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Abstract

The aim of this paper is to examine whether corporate governance compliance and sustainability risk management
(SRM) success factors have an impact on firm survival. Corporate governance and risk management have become
central issues for all types of organisations. The practices of corporate governance and risk management are
interrelated and closely linked. The sustainability and the improvements of the firm’s performance and survival are
highly dependent on the effective role of both components. A survey questionnaire was distributed to the individuals
responsible for firms’ risk management activities in environmentally sensitive listed firms in Malaysia. Out of 105
questionnaires distributed, 53 responded with a response rate of 50.5 per cent. Partial Least Squares Structural
Equation Modelling (PLS-SEM) technique was used to analyse the hypothetical model developed in this study.
Corporate governance compliance has been found as one of the main reasons for SRM adoption. The results also
revealed that corporate governance compliance, leadership and risk culture have an impact on firms’ survival. The
findings from this study enable firms to better understand the importance of corporate governance compliance and
reinforcing leadership, risk culture and risk resilience to successfully implement SRM program.
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1. Introduction

Factors like globalisation, technological innovation, changing market structures, firm’s restructuring and
disasters are risk factors that affect the firm’s business environment (Lam, 2014). With a far-reaching impact
of these factors on the businesses, sustainability risk management (SRM) is increasingly important to
manage emerging risk issues and includes relevant possibilities of occurrence. SRM is an extension of the
enterprise risk management (ERM) system which considers more external and emerging risk issues
(Spedding and Rose, 2008). SRM is a vigorous process of managing risks and seizing opportunities in an
effort to ensure better environmental, social and governance practices for firm survival while preserving
communities and the environment (Nigam and Ramos, 2011).

The objective of an SRM approach is to effectively manage various risk issues in broader perspectives of
environmental, social and governance for stakeholder value creation for sustainable development of the firm
and society. The implementation of SRM program is broadly attributable to two factors. First, the increasing
consumption of natural resources which led to depletion of natural resources and serious environmental
problems reflects heightened concerns among the stakeholders (Begum et al, 2009). Major historical
incidences such as Deepwater horizon oil spills in 2010 and Japan tsunami in 2011 demonstrated that
companies fail to adapt and respond to environmental and social risks (Boultwood, 2016). Customers,
employees, suppliers, government and other stakeholders are now realized the importance incorporating
sustainable strategies and this brings pressure to the firms to adopt more socially responsible practices
(Orlitzky, 2013). Secondly, the fundamental idea behind the SRM implementation is that businesses should
undertake the responsibility for the impact of their business operation on society and create value with good
relations with the stakeholders (Slack, 2012). Building on these arguments, sustainability integration into
ERM approach is crucial to manage the sustainability-related risks and reduce the potential impact of the
sustainability risk on the environment and society.

A number of studies have postulated a convergence between sustainability and ERM for a firm to stay
competitive in adapting to the complexity of risks (Ahn, 2015; Aziz et al., 2016). According to COSO (2013),
integrating sustainability into an ERM programme enables firms to address the complex interrelationship of
risks affecting firm survival. Saardchom (2013) argued the importance of ERM being under a sustainability
platform for improving environmental and social performance by reducing the associated cost of
sustainability risk. Stakeholders expect firms to carry out their activities in a way which positively affects an
organisation’s reputation and image (Soleimani et al., 2014); whilst a number of businesses have obligations
towards their stakeholders in terms of social and environmental responsibilities which are reflected in their
corporate governance structures (Wieland, 2005).

Corporate governance can be a lead indicator of strong internal risk control, while risk management is a
key component of internal control. Risk management can assist the governance level to achieve their
responsibilities. Indeed, an effective internal risk control is a key element of sound business performance
(Lipworth, 1997). A good corporate governance and sustainability risk management is important in order to
stabilise, maintain, and increase the growth of the firm. By combining corporate governance and risk
management, the organisation could gain a competitive advantage, create, protect, and enhance its
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shareholder value for the firm’s survival. This argument is also supported by Knight (2006) who stated that
corporate governance is considered as the glue that holds an organisation together towards achieving the
strategic objective, while risk management ensures enterprise resilience.

Little research has been conducted on the SRM implementation regarding the influence of corporate
governance compliance on the firm survival and the key factors to success SRM implementation that
company must develop to ensure long-term survival. Hence, the main objective of this study is to examine the
effect of corporate governance compliance and the success factors of SRM implementation on firm survival
among environmentally sensitive listed firms.

2. Literature review

SRM implementation is integral part of the development of corporate governance requirements as it sustains
value for firm survival. This study is motivated to contribute to this emerging field of research by providing
initial insights on corporate governance compliance, sustainability risk management success factors and firm
survival.

2.1. Sustainability Risk Management (SRM)

Sustainability is increasingly prevalent in firms globally as the stakeholders are demanding that businesses
become more transparent in environmental, social and governance (ESG) practices. A recent example, such
as the tsunami disaster that occurred in Japan in 2011, led to a significant macroeconomic impact on the
country whereby great losses of human and physical capital were experienced, many people were killed, high
volatility occurred in the Japanese and United States’ financial markets, and the trade and supply chain were
interrupted (Nanto et al, 2011). This has brought many firms to realise the importance of responsible
environmental, social and governance practices.

In the literature, there is an increasing interest among researchers in sustainability and ERM, especially
on the relationship of both approaches on firm performance. For example, Ahn (2015) found that there is a
positive relationship between the performance measures and the integration of both sustainability and ERM
processes for non-financial services firms. Furthermore, the result of Gramlich and Finster’s (2013) study
shows that the interaction of risk and sustainability still has to emerge. Certainly, sustainability factors are an
integral part of the risk management process. Firms are becoming aware of the materiality of sustainability
risks and are embedding sustainability into ERM for best practices. By having excellent corporate governance
practices through the adoption of sustainable risk management, firms would be able to maximize their
economic, environmental and social performance to survive and thrive in this regulatory environment.

The study attempts to explain from both a theoretical and empirical perspective on the success factors
affecting SRM implementation. Many firms consider leadership as a strategy for firm’s growth that help to
demonstrate commitment of senior management to drive the business in economically, socially and
environmentally sustainable manner (Rezzae, 2015). In addition, culture shapes the firm’s actions and value

ISDS www.isdsnet.com 1561



International Journal of Development and Sustainability Vol6 No.11 (2017): 1559-1575

to the risk management. To reinforce a sound risk culture, a firm needs to encourage intelligent risk taking to
address environmental and social issues, while demonstrating high integrity and ethical conduct (Lam, 2017).
Also, fostering risk resilience is important to respond to potential risks in the external environment and
gaining visibility of opportunities to prevent loss of revenue, market share and reputation
(PricewaterhouseCoopers, 2014).

Successful SRM implementation require empowering factors such as strong leadership support and
commitment by the top management, sound risk culture, corporate governance compliance and strong
capabilities for risk-resilience. It might be challenging to measure the success of SRM implementation but to
the extent that leadership, risk resilience, corporate governance compliance and risk culture are
strengthened, company can sustain over a long-term.

2.2. Corporate governance compliance

Most of the countries, including Malaysia, have introduced their corporate governance codes and risk
management initiatives. Risk management is explicitly linked with corporate governance standards and has
been cited as a key responsibility of the board of directors. This regulation is applied to public listed firms. As
the Code was released, more than half (67 percent) of directors in listed firms expected their role to be
significantly affected by the Code and only 20.0 percent were not sure of the impact
(PricewaterhouseCoopers, 2001).

The Malaysian Code of Corporate Governance (MCCG) was introduced in March 2000, with revisions
being made in 2007. In 2012, the Code was revised again and required listed firms to disclose all relevant
processes and procedures related to sustainability criteria in their annual report in order to protect the
stakeholder’s interest. The Principle No. 1, Recommendation 1.4 of the Code requires that “the board should
ensure that the company’s strategies promote sustainability”. The principle indicates that the board should
focus on environmental, social and governance (ESG) aspects of business to meet the stakeholder’s
expectation (Securities Commission, 2012). Following the MCCG 2012, firms should undertake sustainability
as a strategic focus and ensure effective compliance. Firms that do not feature sustainability as part of their
business strategy have to explain why they cannot adhere to this directive.

Latest, a draft of MCCG 2016 has been proposed by Securities Commission (2016) to further strengthen
the risk management requirement and enforces strict regulatory governance requirements for instilling a
good governance culture. It also emphasised on the importance of managing environmental, social and
governance risks in achieving long term growth. Accordingly, corporate governance compliance shape the

way firm manage its businesses in ethical manner to ensure its continued survival.

2.3. Firm survival

Risk management is becoming increasingly linked to the success and survival of firms (Mateescu et al.,, 2013)
to react adequately to the complexity of the risk landscape. In fact, firm survival has become the top agenda
of management after the emergence of new risks that affect long-term objectives. Successful firms have
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highlighted that addressing risk is crucial in exploring opportunities for firm survival (Crouhy et al., 2006).
Many firms have adopted an ERM programme to assist them in identifying those risks that affect the firm’s
objectives to increase shareholder value. Many studies in ERM also showed in terms of the empirical
evidence on the positive relationship between ERM and shareholder value (Baxter et al.,, 2012; Farrell and
Gallagher, 2014). In addition, a study by Manab et al. (2009) has found that survival was also the objective of
ERM implementation in financial firms.

A recent review of literature showed that firm survival depends on its actions to portray good governance
to the stakeholders through the harmonisation of financial, social and environmental performance (Rahardjo
et al., 2013). Firms need to take three important sustainability aspects into account, which are financial,
environmental, and social factors, as these factors might bring challenges to their firm’s survival (Bertels,
Papania and Papania 2010). Freeman, Harrison and Wicks (2007) stated that it is important that stakeholder
objectives are integrated into risk-based decision making to strengthen the stakeholder relationship with the
firm for long-term firm survival. Hence, the primary focus of the firm in deriving value to the stakeholders
and shareholders is through efficient risk management strategies (Laszlo, 2008). The integration of ethical
values in risk management is beneficial for the firm to meet stakeholders' expectations (Jondle et al., 2013).
Thus, the integration of sustainability in the portfolio level of risk provides a better assessment of non-
financial factors to help risk managers make strategic decisions for improving shareholder value and
stakeholder value for firm survival.

3. Theoretical framework and hypothesis development

The study postulates that firm survival was influenced by corporate governance compliance (H1), leadership
(H2), risk resilience (H3) and risk culture (H4). In the following, the relevant hypotheses are developed and
further discussed.

3.1. Corporate governance compliance and firm survival

Corporate governance compliance has been the norm in most listed firms throughout the world (Tan and Tan,
2004). Firms are leveraging the lessons learned from the failure of corporate governance caused by global
financial crises. Thus, corporate governance is needed at all levels of the organisation to achieve firm
competitiveness and stakeholder value (Omolade and Tony, 2014). The changes in corporate governance
development, stringent regulatory requirements and increasing demand for effective risk oversights by the
stakeholders had placed greater pressure on firms to emphasize governance, risk management and
compliance. Compliance is an on-going process to ensure the firm is in a state of being in accordance with
established rules and regulations (Moeller, 2011). In order to meet these stringent requirements, many firms
implement a risk management programme to conform to corporate governance requirements. Studies of
prior scholars have illustrated that the emphasis on the critical role of corporate governance compliance
drives the overall ERM implementation in the firm (Manab et al.,, 2010; Arena et al, 2011). Importantly,
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corporate governance requirements and compliance are interrelated to each other and are a fundamental
part of a risk management programme. Therefore, the following hypotheses are surmised:

H1: There is a positive relationship between corporate governance compliance and firm survival of listed
firms in Malaysia

3.2. Leadership and firm survival

Effective role and responsibilities of the board ensure that the management is capable of responding to all
types of risks faced by the corporation (Beasley et al., 2005). Essentially, board and senior management
leadership play a crucial role in supporting SRM implementation that allows organisations to have greater
insight and preparedness towards emerging risks and other non-quantifiable risks for better decision
making. The study by Ittner and Keusch (2015) examined the influence of board risk oversight
responsibilities and ERM maturity. Their findings indicate that board risk oversight responsibilities affected
the maturity of ERM programmes. In another study, Manab and Kassim (2012) examined the moderating
effect of leadership support on the relationship between ERM framework, risk management culture and
shareholder value. Their results indicate that leadership supports the development of sound risk
management culture for successful ERM practices. Thus, leadership is a driving force for successful SRM
implementation. Therefore, the proposed hypothesis is:

H2. There is a positive relationship between leadership and firm survival of listed firms in Malaysia.

3.3. Risk resilience and firm survival

With the emergence of new risks in today’s business environment, risk resilience has been recognised as a
key competitive factor in creating additional value (Gorzen-Mitka, 2015). Risk resilience has risen in
importance to help management in identifying relevant risk management strategies to cope with the
emerging risks. Resilience refers to the capacity of an organisation to sustain, adapt, and thrive in the
uncertain business environment (Fiksel, 2015). Risk resilience is an important aspect in risk management
(Aven, 2014). Risk resilience necessitates firms to have enthusiastic understanding of the risk environment,
determine the ownership of risks, and enhance the component of risk management system to effectively
respond to those risks on the radar (Van der Vegt, 2015). Few studies identified the role of resilience in the
field of risk management, crisis management and business continuity management (Mitchell and Harris,
2012; Gorzen-Mitka, 2015). Thus, risk resilience has become an important component of the risk
management process to withstand unintended consequences in the complex risk landscape. Therefore, the
following hypotheses are surmised:

H3: There is a positive relationship between risk resilience and firm survival of listed firms in Malaysia.

3.4. Risk culture and firm survival
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Risk culture is represented as beliefs, values and understanding of the management and employees that
shape a decision about risks which is critical to the long-term growth and survival of the firm (Power, Ashby
and Palermo, 2013). Being an important factor in organisations, manifesting risk culture is regarded as a
compliance requirement for corporate governance. Recent studies have revealed that risk culture supports
ERM implementation (Manab et al,, 2012; Ahmed and Manab, 2016). Banks (2012) evaluated the risk culture
into ten key metrics consisting of tone of leadership, governance, transparency, resources, skills, decision
making, risk communication, reward mechanism, risk management relationship and operational surprises
related to risks. Thus, the risk culture evaluation criteria should be paid attention to, which ensures that a
sound risk culture supports successful SRM implementation. On the basis of this rationale, the following
hypotheses are posited:

H4: There is a positive relationship between risk culture and firm survival of listed firms in Malaysia.

4. Methodology

A survey questionnaire was distributed to the individuals responsible for firms’ risk management activities
in the environmentally sensitive listed firms in Malaysia. The sample of 75 public listed firms was selected
based on a stratified sampling technique. Out of the total of 105 questionnaires distributed, 53 responses
were received, thus achieving a response rate of 50.5 percent. Environmentally sensitive listed firms are
selected which are inclusive of chemical, construction, plantation, transportation, mining and resources,
petroleum and industry products (Manaf et al., 2006). An environmentally sensitive industry has an adverse
impact towards the ecosystem and the community (Deegan et al., 2002), hence, there is a need for those
firms to be more proactive in mitigating the sustainability risk.

Data were recorded in the Statistical Package for Social Science (SPSS) for subsequent analyses using
SmartPLS 3.0. PLS-SEM has become an increasingly practical method, in both academic research and in
business research practice. Despite its widespread application, PLS-SEM is recognised as a key multivariate
analysis method to estimate complex cause-effect relationship models with latent variables and does not
necessitate larger sample or normal distribution of data (Hair et al.,, 2012). In addition, PLS-SEM has been
widely adopted in the risk management discipline (Abdul Razak et al., 2016).

5. Results

To analyse the data collected, the descriptive analysis and partial least squares (PLS) analysis were used.

5.1. Participating companies

The study represented 53 responses from the environmentally sensitive sector of public listed firms in
Malaysia. From the companies which responded, 39.6 percent were from the manufacturing sector, 34
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percent from the construction sector, 18.9 percent from the oil and gas sector and 7.5 percent were primarily
from the plantation sector. Table 1 presents the profile of firms that had responded to this study.

Table 1. Participating Firms Profiles (N=53)

Industry Frequency Percentage
Manufacturing 21 39.6
Construction 18 34.0

Oil and Gas 10 18.9
Plantation 4 7.5

Total 53 100

The results in Table 2 showed that corporate governance compliance (71.7%) and good business
practices (71.7%) were the highest reasons why firms in environmentally sensitive sectors adopt an SRM
programme. This result implied that compliance towards corporate governance requirements and
demonstrating good business practices had motivated environmentally sensitive firms to implement an SRM
programme.

Table 2. SRM Drivers

SRM Drivers Percentage
Corporate governance compliance 71.7
Good business practice 71.7
Improve risk-based decision-making 69.8
Regulatory compliance 64.2
Operational effectiveness 54.7
Board of Directors (BOD) request 32.1
Long-term shareholder value 26.4
Occurrence of unexpected risk events 24.5
Value added function 22.6
Corporate reputation 18.9
Technological advancement 5.7
Competition 5.7
Stakeholder pressure 1.9
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Regarding the ultimate objectives of the SRM implementation, the results showed that 86.8 percent of the
firms agreed that an SRM programme can enhance stakeholder value. This was followed by 71.7 percent,
which is to ensure better corporate reputation, as illustrated in Table 3.

Table 3. Percentages of the Objectives of SRM Implementation

Objectives of SRM Implementation Percentage
Stakeholder value creation 86.8
Corporate reputation 71.7

5.2. Assessment of measurement model

The PLS analysis involves a two-step process with separate assessments of the measurement model and the
structural model.

5.2.1. Assessment of measurement model

Table 4 depicts the assessment of construct reliability and convergent validity for the variables in this study.
The study used the factor loadings, composite reliability (CR) and average variance extracted (AVE) to assess
convergence validity. Following Hair et al. (2012), out of the 32 items, 5 were deleted because they load
below the threshold. The loadings for all items exceeded the recommended value of 0.6 (Chin et al,, 1997).
The composite reliability values of firm survival (0.963), corporate governance compliance (0.928),
leadership (0.852), risk culture (0.924) and risk resilience (0.943) are all above the recommended threshold
value of 0.7 (Hair et al,, 2012). These are good indicators that all constructs possess internal consistency. The
average variance extracted (AVE), which reflects the overall amount of variance in the indicators accounted
for by the latent construct, were in the range of 0.648 and 0.744, exceeding the recommended value of 0.5
(Hair et al, 2012). Figure 2 illustrates the result of partial least square analysis.

Table 5 illustrates the assessment of discriminant validity. The discriminant validity of the measures is
evaluated by examining the Henseler’s heterotrait-monotrait (HTMT) (2015) criterion. Henseler’'s HTMT
criterion imposes more stringent assessment than the earlier criterion. It suggests that all constructs are
empirically distinct at HTMTggs threshold in which none of the confidence intervals contain the value of one
(Kline, 2011).

5.2.2. Assessment of Structural Model

After the measurement model was validated, the path analysis is proceeded upon to test the 4 hypotheses
generated for this study. Based on the bootstrapping result indicated in Table 6, the relationship between
corporate governance compliance is significant at the 5 percent significance level (=0.316; t=2.038) for firm
survival. Similarly, the relationship between leadership and firm survival is significant at the 5 percent
significance level (=0.702; t=1.945). Also, the relationship between risk culture and firm survival is
significant at the 10 percent significance level (f=-0.401; t=2.755).
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As such, the results provided evidence to support the hypotheses H1, H2 and H4. However, the
relationship between risk resilience and firm survival is not significant ($=-0.053; t=1.607), hence the
hypothesis (H3) is not supported.

Table 4. Internal Consistency and Convergent Validity

Constructs Items Loadings AVE CR Validity
Firm Survival (FS) FS1 0.814 0.744 0.963 YES
FS2 0.861
FS3 0.89
FS4 0.878
FS5 0.871
FSé6 0.818
Corporate Governance COMP1 0.83 0.648 0928  YES

Compliance (COMP)
COMP2 0.702
COMP4 0.829
COMP5 0.798
COMP6 0.851
COMP7 0.817
COMP8 0.801
Leadership (LEAD) LEAD2 0.889 0.657 0.852  YES
LEAD4 0.865
LEAD5 0.905
LEAD6 0.831
LEAD7 0.848
Risk Culture (RC) RC3 0.799 0.671 0.924 YES
RC4 0.83
RC5 0.802
Risk Resilience (RR) RR1 0.827 0.733 0.943 YES
RR2 0.905
RR3 0.862
RR4 0.764
RR5 0.787
RR6 0.759
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Table 5. HTMT criterion

CG Firm Risk Risk
Compliance Survival Leadership Culture Resilience

CG Compliance

Firm Survival 0.216

Leadership 0.624 0.18

Risk Culture 0.155 0.586 0.172

Risk Resilience 0.149 0.412 0.271 0.397

Criteria: Discriminant validity is established at HTMT o.s5

Table 6. Path Coefficient Assessment

Hvpot Direct T-
hi’fis Relationship Effect StDev Statistic P Value
19] s

H1 CG Compliance -> Firm Survival 0.316 0.215 2.038 0.042
H2 Leadership -> Firm Survival 0.702 0.244 1.945 0.052
H3 Risk Resilience -> Firm Survival -0.053 0.171 1.607 0.108

H4 Risk Culture -> Firm Survival -0.401 0.146 2.755 0.006

Note: t-value>1.96 (p<0.05)*; t-value>2.58(p<0.01**)

Table 7 illustrates the assessment of coefficient of determination (R:), the effect size (f2), as well as the
predictive relevance (Qz) of exogenous variables in the endogenous variable in this study. The value of co-
efficient of determination (R;) for firm survival is 0.367. This suggests that the exogenous variables in this
study; namely corporate governance compliance, leadership, risk culture and risk resilience explain 36.7% of
variation in firm survival.

Overall, the Q2 value of 0.223 for firm survival, which is larger than 0, suggests that corporate governance
compliance, leadership, risk culture and risk resilience possess predictive ability over firm survival (Hair, et
al,, 2012). According to Henseler et al. (2009), values of 0.35, 0.15, and 0.02 indicate large, medium, and small
relative impact (Qz). So, the result shows that exogenous variables in this study have a medium and small

effect size on firm survival.
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Table 7. Determination of Co-efficient (R?), Effect size (f2) and Predictive Relevance (Q?)

Determination Predictive Effect Size
Co-efficient Relevance r
Effect

Firm Survival 0.367 0.223
CG Compliance 0.21 Medium
Leadership 0.08 Small
Risk Culture 0.189 Medium
Risk Resilience 0.083 Small

6. Discussion

This study provides both a theoretical and practical contribution to understanding the effect of corporate
governance compliance on firm survival. The companies that have been considered successful in
implementing SRM are not only being driven by corporate governance compliance, but also they are driven
by best business practice. In order to sustain their success, the PLCs are forced to effectively and successfully
practise risk management as mentioned by Florio and Leoni (2016). The results generated from the path
analysis indicate that beside corporate governance compliance, leadership and risk culture also have a
significant effect on firm survival. This result suggests that 36.7 per cent of the variance in firm survival can
be explained by corporate governance compliance, leadership and risk culture. The previous studies on ERM
by Manab, Kassim and Hussin (2010) and Manab and Kassim (2012) also show that corporate governance
compliance, continual commitment and support of the board and senior management as well as strong risk
culture contributed to the shareholder value. This study also indicates that these variables are crucial in SRM
implementation to meet the growing needs of various stakeholders towards company’s survival.

The introduction of MCCG 2012 had encouraged PLCs to implement SRM programme. Corporate
governance and risk management requirements are vital in order to stabilise, maintain, and increase the
growth of firms in the longer term (Cuomo et al, 2015). Nevertheless, the study failed to support the
hypothesized statements about the relationship between risk resilience and firm survival. Risk resilience is
assumed to improve the identification and monitoring of emerging risks in a timely manner to ensure firm
survival. Without risk resilience, the firm is unable to predict unforeseen events. Consequently, only a few
firms are effectively identifying, evaluating and assessing emerging risks as part of their risk management
strategy (Boultwood, 2016).
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7. Conclusion

Empirical study is performed to provide understanding on the impact of corporate governance compliance
and success factors of SRM implementation on the firm survival. A growing regulatory environment and
increasing risk complexity have led firms to pursue a broad range of governance, risk management and
compliance initiatives across the firm to be sustained in the long-term. Compliance with corporate
governance and a risk management requirement are the best way to deal with the challenges, risk issues, and
to meet stakeholder expectations. Corporate governance compliance has driven firms to adopt SRM and also
as a success factor of SRM implementation which affect firm survival. In addition, effective board and senior
management leadership and risk management culture were identified as other SRM success factors.

There is progressive development among environmentally sensitive firms in adopting and practicing SRM
implementation as to enhance stakeholder value and survivability. Furthermore, firms were triggered to
comply with rules and regulations in avoiding non-compliance risks that may jeopardize their survival in the
long term. In addition, MCCG 2012 might influence the firms in promoting sound corporate governance
practices through better management of ESG risks for meeting the needs of the stakeholders. Overall, the
research findings revealed that there are strong relationships between corporate governance compliance,
leadership and risk culture on the firm survival. The outcome of this study will provide better insights for
companies to successfully implement SRM program.
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