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ABSTRACT

This dissertation explores the impact of gender-based board diversity on corporate performance at
ZB Bank. The primary objectives were to determine the extent to which gender diversity influences
decision-making, risk management, operational efficiency, innovation, and employee satisfaction
within the organization. Additionally, the study aimed to identify barriers to achieving gender
diversity and provide recommendations to enhance board diversity. To achieve these objectives, a
mixed-methods approach was employed. Qualitative data were collected through interviews with
board members and senior executives to gain in-depth insights into the perceived benefits and
challenges of gender diversity. Additionally, a quantitative survey using structured questionnaires
was conducted with a broader sample of employees and stakeholders to gather data on their
experiences and perceptions regarding board diversity at ZB Bank. Key findings from the study
reveal a positive correlation between gender diversity on the board and enhanced corporate
performance. Gender-diverse boards were found to improve decision-making processes, risk
management strategies, operational efficiency, and innovation. The inclusion of women on the
board also contributed to higher levels of employee satisfaction and retention. However, several
barriers to achieving gender diversity were identified, including organizational culture, gender
bias, and a lack of mentorship opportunities for women. Based on these findings, the study makes
several recommendations for ZB Bank to enhance gender diversity on its board. These include
implementing clear gender diversity policies, fostering an inclusive board culture, developing
mentorship and sponsorship programs for women, addressing organizational culture and gender
biases, regularly monitoring and reporting diversity metrics, revising boa8rd recruitment
strategies, and introducing flexible work policies. Future research suggestions include conducting
longitudinal studies to observe the long-term effects of gender diversity, expanding research to
include multiple sectors, investigating broader diversity dimensions, studying the impact of gender
diversity on corporate culture, and employing both quantitative and qualitative methods for a
comprehensive analysis. This study contributes to the growing body of literature on the strategic
advantages of gender diversity in corporate governance and provides practical recommendations

for organizations aiming to enhance their board diversity.
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CHAPTERI I

INTRODUCTION

1.0 Introduction

Board gender diversity has emerged as a critical area of investigation in contemporary corporate
governance literature, fuelled by growing recognition of its potential impact on organizational
performance. Numerous studies have explored the relationship between the composition of
corporate boards and firm outcomes, underscoring the importance of diverse perspectives in
decision-making. The present research aims to contribute to this discourse by conducting a case
study on ZB Bank in Zimbabwe, analysing the influence of gender-based board diversity on
corporate performance. The impetus for this study stems from the extensive body of research

suggesting that gender diversity on corporate boards can lead to positive outcomes.

1.1 Background of the study

Gender diversity on corporate boards has gained prominence globally, reflecting a broader shift
toward recognizing the value of diverse leadership. Research by Hoitash, Ritter, and Lobo (2013)
indicated that gender-diverse boards were less likely to take on excessive risks, emphasizing the
importance of balanced decision-making. The study by Crespi, Maassen, and Pérignon (2015)
supported the notion that gender-diverse boards tend to perform better and uphold higher ethical
standards. With reference to the forever upgraded human rights that are enforced worldwide
gender-based board diversity has become an important tool to improve various sectors of financial
operations. It follows that most companies worldwide are governed through codes that is the KING
IV acts as a guide to their operations. Some studies advocates that there is a positive correlation
between firm performance and gender-based board diversity (Dezsé & Ross, 2012; Li & Chen,
2018), other are of the view that there is a negative correlation between the two (. Adams &
Ferreira, 2009; Ahern & Dittmar, 2012). Globally taking Japan in consideration the inclusion of

women in labor force was enforced in 2013 via the implementation of the policies as a pillar of



economic growth in Japan. This policy was introduced by Karthy Matsui (Goldman Sachs 1999).
In this case gender-based diversity was considered a positive tool to boost the Japan portfolios
thereby tripling the country’s gross domestic product. Also, European countries settled the gender
balance at the top management by advocating for the appointment of at least forty percent of non-
executive directors to be women (European commission, 2012). It is believed that gender diversity
in senior positions helps in improving firm performance through a number of channels. These
channels include the bringing in of heterogeneity in values, beliefs, and attitudes, which would
broaden the range of perspectives in the decision-making process (OECD, 2012). Furthermore,
decision making is made effective to a greater degree due the availability of critical thinking being
brought forward by the debate base nature in women (Lee and Farh, 2004). In addition, by so
eliminating the differences between the management and subordinates it also aids more to
motivation thereby resulting in an increase in productivity (Giuliano and others, 2006).

Board gender diversity in Africa

The impact of board gender diversity on corporate performance in Africa is a topic of great interest
particularly due to the women empowerment theme favoring gender equality in all aspects of life
as well as adhering to the cooperate governance requirements. Historical and cultural factors play
a pivotal role in shaping the dynamics of board gender diversity along with its impact on cooperate
performance in Africa A study by Adelowokan et al (2021) indicated the importance of diversity
in countries such as Nigeria. the studies advocates that there is improved decision making,
enhanced financial performance, increased shareholder value and better talent retention as a result
of board gender diversity .In South Africa as researched by Smith and Smith (2018) gender based
board diversity has played a pivotal role in stimulating cooperate performance favorably. It
follows that between 2011 and 2016 there was a growing importance of gender diversity in South
Africa. factors such as good corporate governance, increased focus on gender equality were

achieved.

Also, other studies in the US cited that gender-based board diversity has no impact on market
capitalization as well as on the businesses financial position because of the fact that its drawbacks
outweigh the advantages (Richard, 2000; Kochan et al., 2003; Ellis and Keys, 2003; Farrell and

Hersch, 2005). Furthermore, countries like Zimbabwe have embraced to put forward the aspect of
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women empowerment trying to improve the skills and promote educating a woman, on the other
hand promoting gender-based board diversity. The Zimbabwe’s cooperate governance advocates
for gender equality in company boards although good cooperate governance does not always mean
the company is successful. In Zimbabwe governed by the “comply or explain” principle-based
approach meaning companies are not tightly meant to abide with gender-based diversity. Further
researches show that companies with diversified board have positive cash flows as well as good
market capitalization levels. Djoutsa Wamba et al. (2014) delved into the performance of
microfinance institutions in Cameroon and found that there is a negative impact on certain
performance measures due to the inclusion of women. This underscores the need for region-
specific investigations, such as the proposed case study on ZB Bank in Zimbabwe. Moreover,
Ahern and Dittmar (2012) highlighted the positive correlation between gender diversity and
company profits. While existing literature provides valuable insights, a comprehensive
understanding of the specific dynamics within the Zimbabwean banking sector, and at ZB Bank in

particular, remains underexplored

1.2 Problem statement

This imperative is driven by the belief that a balanced gender composition can contribute to
diversified portfolios, quality decision making, and adherence to corporate governance
requirements, particularly those mentioned in national codes advocating for a minimum of forty
percent women in board formations. The growing emphasis on gender-based boards as a means to
foster diversity and meet regulatory expectations raises critical questions about the actual impact
of such diversity on the overall corporate performance of institutions like ZB Bank in Zimbabwe.
Despite the widespread acknowledgment of the potential benefits associated with gender diversity
on boards, there remains a gap in understanding the specific ways in which this diversity translates
into tangible improvements in corporate performance. This research seeks to address the gap in
knowledge by conducting a comprehensive case study of ZB Bank, exploring the impact of gender-

based board diversity on various dimensions of corporate performance.

1.3 Objectives of the study

7

%+ To assess the current level of gender diversity on the board of ZB Bank.
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To analyse the influence of gender diversity on decision-making processes at ZB Bank.
To examine the impact of gender-based board diversity on risk-taking behaviour at ZB
Bank.

To identify and analyse the barriers to gender-based board diversity and their impact on
corporate performance at ZB Bank

To evaluate the overall contribution of gender diversity to the corporate performance of
ZB Bank.

1.4 Research questions

What is the current state of gender diversity on the board of ZB Bank in Zimbabwe?
How does board gender diversity stimulate operations at ZB Bank?

What is the effect of gender-based board diversity on risk-taking behaviour at ZB Bank?
What are the obstacles board gender diversity at ZB bank

In what ways does board gender contribute to the overall corporate performance of ZB
Bank?

1.5 Significance of the study

According to Kothari, (2000) a study promotes logical thinking and hence establishment of

convincing habits. The study aims to provide unique insights towards diverse groups of individuals

interested in its outcomes, including:

1.5.1 To the researcher
This study is being conducted as part of the necessities for the Bachelor of Commerce in Banking

and Finance degree at the Bindura University of Science Education (BUSE). Additionally, it

presents an opportunity for the student to achieve a broader understanding of the problem being

studied. The researcher will also develop a basic set of research skills that will be useful in any

business organization that the researcher will ultimately work for.



1.5.2 To the institution (BUSE)
The existence of more literature in the library will be helpful to the university and other students

who may wish to conduct related research. Moreover, the research might inspire other investigators
who notice deficits in the research and endeavor to address them.

1.5.3 To policy makers
Financially the women empowerment policies are meant to reduce unemployment of women. The

government is of the view that the gender-based diversity will lead to improved gross domestic
products as progress is also achieved within the nation. Thereby targeting the vision 2030 set by

the government of a better Zimbabwe.

1.6 Assumptions

The following were the major assumptions in this research study:
e The information gathered is not biased.
e The chosen sample is a true representation of the whole population.
e The research instrument used is reliable, valid and equally effective.

e The targeted population is assumed to be accessible and cooperative.

1.7 Delimitations of the study

This research is delimited to ZB Bank, a prominent financial institution in Zimbabwe, with a focus
on the impact of gender-based board diversity on corporate performance. The study confines its
scope to the specific organizational dynamics of ZB Bank, recognizing that findings may not be

universally applicable to all financial institutions.

1.8 Definition of key terms
Gender Diversity: The presence of both male and female individuals on the corporate board.
(Carter et al., 2003)

Corporate Performance: The overall success and achievements of an organisation,

encompassing financial and non-financial indicators (Gompers et al., 2010



Decision-making Processes: The procedures and mechanisms employed by the board in reaching

strategic and operational choices (Freeman, 1984).

Risk-taking Behaviour: The degree to which the board engages in ventures with potential

uncertainties and impacts on the bank's performance (Hillman et al., 2007).

Cooperate governance: system through which powers are exercised and shared by different

stakeholders and groups to ensure the achievement of cooperate goals (Cadbury, 1992)

1.9 Chapter summary

This introductory chapter has set the stage for a comprehensive exploration of the impact of
gender-based board diversity on corporate performance, with a specific focus on ZB Bank in
Zimbabwe. The subsequent chapters will delve into a detailed analysis, providing a deeper
understanding of the subject matter and contributing valuable insights to both academic research

and practical applications within the banking sector.



CHAPTER II

LITERATURE REVIEW

2.0 Introduction

This chapter provides a comprehensive review of theoretical and empirical literature examining
the impact of gender-based board diversity on corporate performance, using ZB Bank in
Zimbabwe as a case study. The chapter elucidates the theoretical framework guiding the study,
detailing key concepts and theories related to gender-based boards and corporate performance,

while also summarizing empirical evidence from previous studies.

2.1 Theoretical Framework

2.1.1 Resource Dependency Theory
Resource dependency theory posits that an organization's efficiency is influenced by its ability to

manage scarce external resources (Rui grok, Peck, & Trachea, 2007). A diverse board can enhance
resource acquisition, including critical advice and networking opportunities (Hillman & Dalziel,
2003). This diversity fosters interactions and shared ideas among board members, leading to a
better understanding of the firm’s environment (Hillman, Cannella, & Paetzold, 2000; Nielsen &
Huse, 2010). The knowledge and external resources contribute to improved decision-making
quality, thereby sustaining overall business performance (Hsu, Lai, & Yen, 2019). Gender-based
diversity facilitates increased interactions among board members, boosting productive and
allocative efficiency within the financial institution. This efficiency contributes to cost reduction,
tripling profit margins. Moreover, considering external factors allows the bank to adapt to market
trends, identifying and addressing challenges, as seen in the introduction of debit card usage in

response to a shortage of hard cash.

2.1.2 Human Capital Theory
Becker's human capital theory (1964) asserts that individual education, experience, and skills

enhance organizational productivity. Gender differences represent unique human capital features



that can benefit an organization (Terjesen et al., 2009), leading to specialization and efficient
production. Gender-based board diversity fosters innovativeness, driving the development of
technologically advanced financial products. For instance, ZB Bank introduced ZIPIT and utilized
WhatsApp platforms to ease fund transactions, addressing customer challenges.

2.1.3 Agency Theory
Agency theory argues that corporate governance mechanisms mitigate information asymmetry

between the firm and shareholders (Chung et al., 2010; Charles et al., 2018). A diverse board,
according to Carter et al. (2003), enhances effectiveness in protecting shareholder interests.
Women on boards bring diverse perspectives, advice, and knowledge, improving board
independence and efficacy (Hillman et al., 2007). Efficiency is achieved by reducing information
asymmetry, minimizing adverse selection, and moral hazard. A more diverse board, particularly
with women, acts as effective investment advisors, instilling confidence in investors and
maintaining the bank's reputation. Thorough market research before decisions helps prevent losses
due to adverse selection, reflecting the board's commitment to informed decision-making.

2.2 Gender-Based Diversity

Gender-based boards refer to corporate leadership structures that prioritize diversity by ensuring
balanced representation of both genders. Gender-based boards represent a pivotal evolution in
corporate governance, reflecting a commitment to diversity and inclusivity. As businesses
recognize the importance of gender balance in leadership, the composition of corporate boards has
become a focal point of discussion and reform (Smith, 2018). Studies by Johnson et al. (2020)
emphasize that gender diversity on boards is not just a matter of social equity but a strategic

imperative for organizational success.

2.2.1 Aspects of Gender-Based diversity
Gender-based boards encompass multiple dimensions, including the composition of board

members, the diversity of perspectives, and the role of women in decision-making processes.
These aspects contribute to the overall dynamics of corporate governance. (Adams & Ferreira,

2009; Carter et al., 2010) Some aspects of gender-based boards that can be considered are:



1. The number, percentage, and ratio of female directors on the board, and how they compare
to the industry average or the regulatory requirements.

2. The roles, positions, and responsibilities of female directors on the board, and how they
influence the board’s decision-making and oversight processes.

3. The characteristics, qualifications, and backgrounds of female directors on the board, and
how they contribute to the board’s diversity of skills, knowledge, and perspectives.

4. The dynamics, interactions, and relationships of female directors with other board
members, management, and stakeholders, and how they affect the board’s cohesion,

communication, and collaboration.

2.2.2 Understanding the Impact of Gender-Based Boards
Research suggests that gender diversity on boards can lead to improved decision-making,

increased innovation, and better risk management. It is crucial to explore how these factors

collectively influence corporate performance. (Erhardt et al., 2003; McKinsey & Company, 2015)

Positive impacts of board gendered diversity are as follows
The impact of gender-based boards on corporate performance can be positive, negative, or neutral,

depending on various factors and measures. Some possible impacts are:

Better risk management

Having both male and female sex counterparties on the board can help in identifying and mitigating
risks more effectively by considering a wider range of potential challenges and opportunities. All
in all, this will help on maintaining positive portfolio balances of the firms’ investors by estimating

exact returns to scale associated with each risk.

Increased innovation and creativity
Gender ddiversity fosters a culture of innovativeness within the organization, driving creativity

and fresh ideas that can lead to new business discoveries as well as growth of the existing ones



Improved reputation and stakeholder relations
Companies with diverse boards are often perceived as more inclusive and progressive, which can

enhance their reputation among shareholders as well as stakeholders

Effective quality decision making
Gender-diverse boards bring a broader range of perspectives and experiences to the table, leading
to more well-rounded discussions which in return results in effective decision making within the

cooperate firm. This will in return benefit the firm as whole by increasing the profit margins.

Gender based diversity can impair corporate performance by creating challenges and costs for the
board’s functioning and effectiveness, by introducing gender stereotypes and biases, by reducing
the pool of qualified candidates, by increasing turnover and instability, and by distracting from

other performance drivers. Other negative impact is as follows

Group dynamics and communication challenges
Gender diversity can lead to conflicts, misunderstandings, or communication breakdowns in the
boardroom if members do not understand or empathize with each other's perspectives. This will

lead to too much time consumption in decision making as well as poor decision making chances.

Tokenism and *glass cliff"" phenomenon:
There is a risk of tokenism when women are appointed to boards solely for the sake of diversity,
without their voices being genuinely valued. Moreover, women may be more likely to be appointed

to boards during times of crisis or when there are higher risks of failure ("glass cliff").

Slow decision-making process:
Having a diverse group of individuals with varying opinions and experiences can potentially slow
down decision-making processes as discussions may take longer to reach consensus. This will

result in losses being incurred as a result of immediate matters being acted upon off late.

10



Resistance to change

Some board members may resist changes that come with increased gender diversity, such as
altering traditional practices or structures within the organization. The nature of the job may be
labor intensive, demanding male labour force thereby eliminating the equality among these two

sexes parties.

2.3 Corporate Performance

Corporate performance is a multidimensional concept encompassing financial and non-financial
aspects. Kaplan and Norton's (1992) Balanced Scorecard framework provides a comprehensive
view, including financial metrics, customer satisfaction, internal processes, and learning and
growth. Gompers et al. (2010) emphasize the importance of considering various performance
indicators to assess the overall success and sustainability of an organization

2.3.1 Aspects of Corporate Performance
Corporate performance is multifaceted, encompassing financial metrics, customer satisfaction,

employee engagement, and social responsibility. Examining these aspects provides a
comprehensive understanding of an institute’s overall success. (Porter & Kramer, 2011; Eccles et

al., 2011) Some aspects of corporate performance that can be considered are:

Financial performance: This measures the profitability, efficiency, and growth of a firm using
indicators such as revenue, profit margin, and return on equity, cash flow, and earnings per share.
Various studies indicates that there is a positive correlation between board gender diversity and
financial performance. Companies with gender-diverse boards have been shown to outperform
those with less diverse boards in terms of profitability, return on equity, and stock price
performance. This is often attributed to the fact that diverse boards bring a wider range of
perspectives and experiences to decision-making, leading to better strategic decisions and risk

management.

Market performance: This measures the value, attractiveness, and competitiveness of a firm in

the market using indicators such as stock price, market share, price-to-earnings ratio, and market

11



capitalization. Board gender diversity can positively impact a company's market performance.
Organizations with gender-diverse boards are often seen as more innovative which can translate
into greater market acceptance and competitiveness. Additionally, having diverse perspectives on
the board can lead to better decision-making and risk management, which can enhance a company's

reputation and shareholder value in the market

Operational performance: This measures the quality, productivity, and innovation of a firm’s
operations using indicators such as defect rate, cycle time, throughput, and new product launches.
Board gender diversity can also have a positive impact on a company's operational performance.
Diverse boards are more likely to represent the interests of a wider range of stakeholders and this
can lead to quality decision-making that takes into account the diverse needs and perspectives of
all stakeholders. Uultimately as a result of improving operational efficiency and effectiveness

production costs as well as high labour turnover are minimized

Social performance: This measures the social, environmental, and ethical impact of a firm’s
activities using indicators such as corporate social responsibility, stakeholder satisfaction,
employee engagement, and environmental footprint. Board gender diversity can contribute to a
company's social performance by promoting diversity, equity, and inclusion within the
organization. Companies with diverse boards are more likely to have inclusive workplace cultures
and policies that support diversity and equality. This can lead to higher employee engagement and
retention, as well as enhanced reputation and brand loyalty among consumers who value diversity

and social responsibility.

2.4 How Boards Affect Organizational Performance

Boards, as the governing bodies of organizations, play a pivotal role in shaping organizational
outcomes. Hillman et al. (2007) underscore the strategic function of boards, emphasizing their
impact on decision-making and organizational direction. Nielsen and Huse (2010) further
elaborate on the dynamics of board influence, noting that the effectiveness of boards is not merely

about their existence but their active engagement in governance processes.
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2.4.1 Effect of Gender-Based diversity on Financial Performance
Research has indicated a potential relationship between gender-based boards and financial

performance. The hypothesis is that diverse boards, including gender diversity, can positively

influence financial outcomes. To explore this relationship, a regression model can be formulated:

Regression Model:

Financial Performance=0+#1xGender Diversity+g2xControl Variables+e

Dependent Variable: Financial Performance

Independent Variable of Interest: Gender Diversity (measured, for instance, as the percentage
of female directors on the board)

Control Variables: Factors such as firm size, industry, and financial leverage that might also
influence financial performance

Error Term: Represents unobserved factors impacting financial performance

2.5 Empirical literature

Several studies have explored the relationship between board gender diversity and firm
performance, particularly in the United States. The results vary, raising questions about the
presence of a unique theoretical prediction. For example, Carter et al. (2003) analysed a sample of
Fortune 1000 firms in 1997 and found a positive correlation between board gender diversity and

firm performance, as measured by Tobin’s q.

Research also indicates a positive link between women on a board and board monitoring (Jedi &
Nayan, 2018). Women in top management are likely to enhance the board’s independence and

improve decision-making quality (Lakhal, Amel, Lakhal, & Malek, 2015).

Adams and Ferreira (2009) demonstrated that female directors significantly influence board
dynamics when studying a sample of 1,939 firms from 1996 to 2003. However, Carter et al. (2010)

concluded that there is no impact on firm performance for S&P 500 firms from 1998 to 2002 and
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326 Fortune firms in 2003. The relationship between board diversity and firm performance has
also been examined in European listed firms. Rose (2007) found no significant relationship
between board gender diversity and firm value in Danish listed firms. Conversely, Campbell and
Minguez-Vera (2008) discovered a positive association between women on boards and higher firm

value in Spanish listed firms.

In their study of French listed firms, Belghiti-Mahut and Lafont (2010) analysed the relationship
between female directors and firm performance, finding that board diversity enhances firm
performance. However, this study did not address the endogeneity issue, as firms with high

performance may be more likely to appoint female directors.

In a related study, Solakoglu (2013) used quantile regression analysis to explore the association
between gender diversity and firm performance in Turkey. The author found that gender diversity
has varying effects on firm performance across different points of the conditional distribution, with

the impact depending on the industry.

Djoutsa Wamba et al. (2014) examined differences in social and financial performance across
microfinance institutions in Cameroon based on their legal status and corporate governance
mechanisms. They found that the presence of female directors in the boardroom negatively affects
the performance measures of cooperatives, mutual insurance companies, private firms, and for-
profit non-governmental organizations (NGOs). These authors attributed this negative effect to the
higher risk aversion of female directors compared to their male counterparts, consistent with the
Credit Suisse Research Institute report (2012) indicating that companies with women on corporate

boards tend to have lower debt levels.

The studies by Chatman and Sitkin (1991). The authors examined the effects of board diversity on
organizational performance. They found that board diversity, including gender diversity, was
positively related to a firm's financial performance. This relationship was explained by two main
factors. First, diverse boards were more likely to have the skills and expertise needed to make

effective decisions. Second, diverse boards were more likely to foster a culture of cooperation and
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openness, which helped to improve organizational performance. Overall, the study found that

gender diversity on boards can have a positive impact on firm performance.

The study by Adams, Ferreira, and Matsunaga (2009) looked at how gender diversity on corporate
boards affected company performance. They found that firms with more women on their boards
tended to do better than those with fewer women. The relationship was stronger for companies in
industries that relied more on innovation, such as technology and biotechnology. This suggests
that gender diversity on corporate boards can help companies be more innovative and competitive.

Hoitash, Ritter, and Lobo (2013) examined how gender diversity on corporate boards affected a
firm's risk-taking behavior. The authors found that firms with more gender-diverse boards were
less likely to take on excessive risks, and more likely to make decisions that were beneficial for
the long-term health of the company. This suggests that gender diversity can help companies avoid

making risky decisions that could harm their performance.

Matsa and Miller (2013) found that companies with more gender-diverse boards tended to have
higher CSR scores. The authors argued that this was because women tend to be more risk-averse
than men, and therefore more likely to consider the social and environmental impacts of their
decisions. The findings suggests that companies with more gender-diverse boards are more likely
to take a long-term view of their success, and consider the interests of all their stakeholders. In
summary, research suggests that gender diversity on corporate boards can have a number of
benefits for companies, including improved performance, increased ethical standards, and greater
oversight of management decisions. However, more research is needed to understand the specific
mechanisms through which these benefits are achieved.

The study by Crespi, Maassen, and Pérignon (2015) the research suggests that companies with
more gender-diverse boards tend to perform better and have higher ethical standards than
companies with less diverse boards. While the exact mechanisms through which this occurs are
still being studied, it is clear that having a variety of perspectives and experiences represented on
a board can be beneficial for a company. Women in particular may bring unique insights and skills

that can enhance the board's decision-making. It is important to note that these effects are likely to
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be most pronounced when there is a critical mass of women on the board, rather than just a token
presence.

Ahern and Dittmar (2012) examined the relationship between gender diversity and company
performance. It finds that, on average, companies with greater gender diversity tend to have higher
profits and better operating performance. The authors argue that this is likely due to several factors,
including the fact that women bring a different perspective to the boardroom and can help to

improve decision making

2.6 Research gap

While existing empirical literature has extensively explored the relationship between board gender
diversity and firm performance across various regions and industries, there is a notable gap in
understanding the specific mechanisms through which gender-based board diversity impacts
corporate performance in the banking industry of Zimbabwe. The majority of studies have
provided mixed results and varied insights, emphasizing the need for a focused case study to
uncover the nuanced dynamics and potential unique factors within the Zimbabwean banking
sector. Additionally, the current body of research lacks in-depth analysis on how gender diversity
influences decision-making processes, risk-taking behaviour, and ethical standards within the
specific context of ZB Bank, providing an opportunity for targeted investigation and contribution

to the existing knowledge on this subject.

2.7 Chapter summary

Based on literature researched, it can be inferred that gender-based board diversity has a positive
impact on firm performance. Therefore, the current study aimed to investigate whether gender-
based board diversity in Zimbabwe has a positive effect on firm performance. The following

section will address the procedures adopted to carry out this research.
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CHAPTER 11

RESEARCH METHODOLOGY

3.0 Introduction

Under this section, the procedures employed to conduct the study are going to be described, which
includes techniques used for data gathering and scrutiny. It also includes an assessment of
reliability and validity of these methods, as well as the rationale behind the chosen approach. As
per Saunders et al., (2019) research procedure entails the systematic gathering of data and analyses.
Additionally, Cooper & Schindler, (2014) highlights, selecting a research procedure is one of the
encounters investigators face, and it is chosen based on the research problem and demands drawn
in the first Chapter

3.1 Research design

In order to collect and analyse data to answer research questions, the researcher developed a plot
for the study. Saunders et al., (2019) defined study design as a plot that is used for data gathering
and scrutiny. There are different forms of research plans, including descriptive, causal, evaluation,
and exploratory, and each has its own study base for studying the impact of gender diversity on
corporate performance, qualitative research design was considered. This design incorporates used
qualitative methods to provide a comprehensive understanding of the study in line with the

objectives guiding this study.

3.2 Target population

According to Casteel et al., (2021) target population denotes a specific and limited set of potential
respondents accessible to an investigator and relevant to the noticed population. To accurately
apply the study’s conclusions to the population of interest, the characteristics of interest must be
defined based on the study variables or qualitative experience. For this study, the target populace

comprised all employees, managers, and stakeholders of ZB bank.
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3.3 Sampling

To enhance the representativeness of the sample, the researcher utilised stratified random
sampling, which is a probability selection method. It encompasses allotting the inhabitants into
strata centred on significant characteristics such as gender, oldness, or occupation. The investigator
stratified the target population by occupation, namely financial managers, directors and ordinary
employs. From each stratum, a random sample was selected to participate in this research. This
sampling technique helps in ensuring that the sample is an accurate representation of the target

population, and increase validity and reliability of the study's results.

3.3.1 Sample size
It refers to the number of participants included in carrying out a research project. For this research,

a sample size of 52 individuals who work at ZB bank in Harare urban was used. This sample size
was determined using a table established by Krejcie and Morgan in 1970 and it is presented in
table 3.1 below. The sample was divided based on demographics to ensure that it represents the
entire population, with 23 participants being ordinary employees, 17 being managers, and 12

directors
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Table 1: Table for determining sample size

N S N S N S

50 44 300 169 2000 322
55 48 320 175 2200 327
60 52 340 181 2400 331
65 56 360 186 2600 335
70 59 380 191 2800 338
75 63 400 196 3000 341
80 66 420 201 3500 346
85 70 440 205 4000 351
90 73 460 210 4500 354
95 76 480 214 5000 357
100 80 500 217 6000 361

N is population size, S is sample size
Adapted from (Krejcie and Morgan, 1970).

3.4 Research instruments

3.4.1 Questionnaire
To collect first hand data, questionnaires were used, a popular and effective method that allows

respondents to answer questions at their convenience, improving the quality of responses.
According to Bhandari (2021), questionnaires are sets of questions used to collect data on
respondents' attitudes, opinions, or experiences. The researcher used questionnaires in mandate to
review the effect of board gender diversity to cooperate performance case study being on ZB bank.
To avoid confusion, the questions were clear and straightforward, and the survey format was

simple and pleasing to the eye.
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The questionnaire included altered forms of questions, including: multiple-choice, dichotomous,
and scaling/ranking questions. The questionnaire was separated into four sections as: Section A
which requires personal details of participants, Section B level of board gender diversity on ZB
cooperate, Section C the relationship between gender diversity and decision making, Section D
which required the impact of gender diversity and risk-taking behaviour and, Section E require the

overall contribution of board gender diversity on cooperate performance.

3.5 Data collection procedure
The researcher used self-administering questionnaires to gather the data needed to complete this
study. The information was collected from ZB bank. The researcher was able to follow up so as to

increase the response rate and hence required information was gathered.

3.6 Data presentation and analysis procedure

Following the data collection process, statistical software SPSS was utilised to analyse the
collected data. The results were presented using charts, graphs and tables, which are effective in
simplifying complex information in an easily understandable format. This method of data

presentation helps in avoiding bulk information that can be difficult to analyse and interpret.

3.7 Data validity and reliability
Validity pertains to the precision of the method in measuring the intended attribute, whereas

reliability pertains to the consistency and steadiness of the outcomes obtained from the method.

Validity
Validity refers to the accuracy and truthfulness of data collected through a specific method or tool.

According to Bethelhem and Silva, (2012) data collected can be considered valid if it accurately
reflects the topic being studied. Similarly, Pandey and Pandey, (2015) suggest that a measuring
instrument is useable when it measures what it is intended to produce. This means that after
distributing questionnaires, the researcher should receive accurate and relevant responses relating
to the research topic. In this study, the researcher was able to obtain relevant and accurate

responses, which is in line with the views of other authors.
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Reliability
Reliability is defined as the consistency of measurements taken in a research project (Pandey and

Pandey, 2015). To ensure reliability, the questionnaire items should be framed in a consistent
manner. The researcher in this study used the test-retest method to ensure reliability. In the pilot

study, the researcher will distribute 9 questionnaires to different ZB banks situated in Harare.

3.8 Ethical consideration

Bhandari (2021) explains that ethical considerations as a set of codes that direct the project under
study. Researchers must adhere to these principles when collecting data from human subjects.
These ethical principles include confidentiality, security, honesty, transparency, and
accountability. For this study, the researcher has taken steps to ensure confidentiality, security, and
accountability. Respondents are advised not to provide their names or any identifying information

on the questionnaire to protect their confidentiality.

3.9 Chapter summary

This chapter outlines the procedure employed in research, comprising study plan, target populace,
sampling, data gathering, reliability and validity, and data presentation and analysis. The moral
thoughts of the research were also addressed. The subsequent section will analyse and present the
collected data in the study, as well as the facilitate a discussion of the outcomes.
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CHAPTER IV

DATA ANALYSIS AND PRESENTS ION

4.0 Introduction

This chapter presents the findings from the survey conducted among employees, managers, and
stakeholders of ZB Bank. The data collected is analysed and discussed to understand the impact
of board gender diversity on corporate performance. The chapter presents the response rate,
demographic statistics, reliability tests, and selected questionnaire results, with data analysis

conducted using SPSS.

4.1 Response Rate

The study achieved a response rate of 92.3% with 48 out of 52 questionnaires returned. According
to Fincham (2008), a high response rate reduces bias and improves the representativeness of the
sample. This high response rate in this study enhances the reliability of the findings, ensuring that
the sample adequately represents the target population. A response rate above 90% is generally
considered excellent (Bryman & Bell, 2011), and this study's response rate exceeds this threshold,

providing a robust foundation for the analysis and conclusions that follow.

4.2 Demographic Statistics
The demographic characteristics of the respondents include gender, age, education level, and years
of experience in the banking sector.

Table 2: Demographic Characteristics of Respondents

Demographic Characteristic Frequency Valid Percentage (%)
Gender
Male 30 62.5
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Female 18 37.5
Age

18-25 5 10.4
26-35 20 41.7
36-45 15 31.3
46 and above 8 16.6
Education Level

Diploma 10 20.8
Bachelor's Degree 25 52.1
Master's Degree 13 27.1
Years of Experience

Less than 5 years 8 16.6
5-10 years 22 45.8
More than 10 years 18 37.6

[Source: Primary data]

Table 1 shows that the demographic data indicate a diverse sample, with a majority of respondents
being male (62.5%). The age distribution shows that most respondents are between 26-35 years
old (41.7%), which is consistent with a workforce that is experienced but still relatively young.
The education level data highlight that more than half of the respondents hold a bachelor's degree
(52.1%), ensuring that the sample is well-educated. The years of experience data suggest that a

significant portion of respondents (45.8%) have between 5 to 10 years of experience, indicating a

knowledgeable and experienced sample base.

4.3 Level of gender diversity on Board integration

Table 3: The Level of Gender Diversity on ZB Board Integration

Response Frequency Valid Percent (%)
Agree 17 35.4
Disagree 8 16.7
Neutral 5 10.4
Strongly agree 14 29.2
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Strongly disagree 4 8.3
Total 48 100.0

[Source: Primary data]

Figure 1: The Level of Gender Diversity on ZB Board Integration

Gender diversity is one of the corporate governance requirements of ZB Bank
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M strongly agree
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[Source: Primary data]

Fig 4.2 indicate that the majority of respondents (64.6%) either agree (35.4%) or strongly agree
(29.2%) that gender diversity is an important aspect of corporate governance at ZB Bank. This
suggests that there is a general recognition of the value of gender diversity at the board level.
However, a significant proportion (25%) remain neutral (10.4%) or disagree (16.7%), indicating

that there may be some resistance or lack of understanding about the benefits of gender diversity.
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These findings are consistent with previous studies that have shown that gender diversity on boards
is positively related to corporate performance (Carter et al., 2003; Ahern & Dittmar, 2012). For
instance, a study by McKinsey & Company (2015) found that companies with more than 25%

female executives were more likely to outperform their less diverse peers.

The results also support the argument that gender diversity is essential for better decision-making,
risk management, and innovation (Huse & Solberg, 2006; Nielsen & Huse, 2010). As noted by
Huse and Solberg (2006), "boards with more women are more likely to challenge the CEO and
other directors, leading to better decision-making and more effective risk management.” Overall,
the findings suggest that while there is recognition of the importance of gender diversity at ZB
Bank, there may be a need for further education and awareness-raising about the benefits of gender
diversity to achieve greater progress

4.4 Inclusion of women on Boards and Operational efficiency

Table 4: The Inclusion of Women on Board Adds More to Operational Efficiency

Response Frequency Valid Percent (%)
Agree 20 41.7

Disagree 10 20.8

Neutral 3 6.3

Strongly agree 9 18.8

Strongly disagree 6 12.5

Total 48 100.0

[Source: Primary data]
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4.2: The Inclusion of Women on Board Adds More to Operational Efficiency
Figure 2: The Inclusion of Women on Board Adds More to Operational Efficiency

The inclusion of women on board adds more to operational efficiency
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[Source: Primary]

The data in fig 4.2 indicate that a majority (60.5%) believe that the inclusion of women on the
board adds to operational efficiency. This aligns with research by Campbell and Minguez-Vera
(2008), who found that gender-diverse boards are linked to better operational performance.
Specifically, 41.7% of respondents agree and 18.8% strongly agree with this statement, suggesting
that the majority see tangible benefits in terms of operational efficiency.

In contrast, 20.8% of respondents disagree and 12.5% strongly disagree, indicating that there is

still some scepticism regarding the operational benefits of gender diversity. This scepticism might
stem from entrenched cultural or organizational norms that favour homogeneity. Additionally, the
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neutral response rate of 6.3% reflects a small group that is undecided or lacks sufficient
information to form a definitive opinion.

The results also support the argument that gender diversity brings different perspectives, skills,
and experiences to the boardroom, leading to better decision-making and more effective
governance (Huse & Solberg, 2006; Nielsen & Huse, 2010). Overall, the findings suggest that
while there is recognition of the importance of gender diversity in improving operational
efficiency, there may be a need for further education and awareness-raising about the benefits of

gender diversity to achieve greater progress.

4.5 Gender diversity and Risk assessment
Table 5: Risk Assessment Decision is Made Broad When There is Gender Equality

Response Frequency Valid Percent (%)
No 12 25.0

Yes 36 75.0

Total 48 100.0

[Source: Primary data]
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Figure 3: Risk Assessment Decision is Made Broad When There is Gender Equality

Risk assessment decision is made broad when there is gender equality
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[Source: Primary data]

The results show a significant majority (75%) of respondents believe that risk assessment decisions
are made broader when there is gender equality, while a minority (25%) disagree. This finding
suggests that most respondents recognize the value of gender diversity in risk assessment and
decision-making processes. Gender equality is perceived to bring different perspectives, ideas, and
approaches to risk assessment, leading to more comprehensive and informed decisions. This result
aligns with previous research that highlights the benefits of gender diversity in risk management
and decision-making (Huse & Solberg, 2006; Nielsen & Huse, 2010). For instance, a study by

McKinsey & Company (2015) found that companies with more gender diversity were better risk

rmanagers risk as compared to non diversified.
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Moreover, the findings support the argument that gender diversity is essential for effective risk
management and decision-making, as it reduces the likelihood of groupthink and improves the
quality of decisions (Kessler & McClelland, 2013). Groupthink, a phenomenon where a group of
individuals prioritizes consensus over critical thinking, can lead to poor decision-making and
ineffective risk management (Janis, 1972). Gender diversity helps to mitigate this risk by bringing
in diverse perspectives and ideas, which can challenge assumptions and lead to more informed

decisions.

Furthermore, gender diversity influences risk management in a positive way by bringing different
risk preferences and attitudes towards risk-taking (Eagly & Johannesen-Schmidt, 2001). For
example, research has shown that women are more risk-averse than men, which can lead to more
cautious and informed decision-making (Hartford & Kay, 2015). Additionally, gender diversity
can also improve communication and collaboration among team members, leading to more
effective risk management and decision-making (Hoogendoorn & van de Ven, 2017).

Overall, the findings suggest that gender diversity is essential for effective risk management and
decision-making, and that organizations should prioritize gender equality to improve their risk

assessment and decision-making processes.

4.6 Gender Diversity and financial performance

Table 6: How Gender Diversity Contributed to ZB’s Financial Performance

Response Frequency Valid Percent (%)
Moderately 17 35.4

Not at all 5 10.4

Significantly 18 37.5

Slightly 8 16.7

Total 48 100.0

[Source: Primary data]
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Figure 4: Gender Diversity Contributed to ZB’s Financial Performance
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[Source: Primary data]

The results indicate that a significant majority (73.9%) of respondents believe that gender diversity
on the board has contributed to ZB's financial performance, with 37.5% stating it has contributed
"significantly” and 35.4% stating it has contributed "moderately”. Only 10.4% of respondents
believe that gender diversity has not contributed at all to ZB's financial performance. This finding
suggests that most respondents recognize the positive impact of gender diversity on ZB's financial
performance, which aligns with previous research that highlights the benefits of gender diversity
on financial performance (Carter et al., 2003; Campbell & Minguez-Vera, 2008). Carter et al.
(2003) they found that board diversity is positively associated with better financial performance,
including higher returns on equity and improved profitability. The results also support the

argument that gender diversity brings different perspectives, skills, and experiences to the
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boardroom, leading to better decision-making and more effective governance, which in turn
contributes to improved financial performance (Huse & Solberg, 2006; Nielsen & Huse, 2010).
The findings suggest that gender diversity on the board is perceived as an important contributor to

ZB's financial performance, which is a critical aspect of corporate success.

4.6 Overall Corporate performance
The following are increased as a result of board gender diversity YES/NO

Table 7: The Impact of Board Gender Diversity on the Overall Contribution of Corporate
Performance

Indicator Yes No
Revenue 32 16
Profit Margin 28 20
Return on Equity 31 17
Cash Flows 32 16
Earnings per Share 30 18
Corporate Social Responsibility 40 8

Market Share 27 21

[Source: Primary data]

Table 6 shows that a majority of respondents (66.7%) believe that board gender diversity has a
positive impact on revenue, while 33.3% disagree. Similarly, 58.3% of respondents believe that
board gender diversity has increased profit margin, and 64.6% believe it has increased return on
equity. A significant majority (83.3%) believe that board gender diversity has increased corporate
social responsibility, and 56.3% believe it has increased market share. The findings suggest that
board gender diversity is perceived to have a positive impact on various aspects of corporate
performance, including financial performance (revenue, profit margin, return on equity, cash
flows, and earnings per share), social responsibility, and market share. This aligns with previous
research that highlights the benefits of gender diversity on corporate performance (Carter et al.,
2003; Campbell & Minguez-Vera, 2008). The results suggest that gender diversity on boards is
perceived to bring different perspectives, ideas, and experiences, leading to better decision-making
and more effective governance, which in turn contributes to improved financial performance,

social responsibility, and market share.
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4.7 Barriers of gender bases board diversity on corporate performance

Table 8: Organizational Barriers

Response Frequency Valid Percentage
Strongly Disagree 5 10.4
Disagree 9 18.8
Neutral 12 25.0
Agree 14 29.2
Strongly Agree 8 16.6
Total 48 100

[Source; Primary data]

Figure 5: Figure 5: Organizational Barriers

There are significant organizational barriers that prevent the promotion of gender
diversity on the board at ZB Bank?
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There are significant organizational barriers that prevent the promotion of
gender diversity on the board at ZB Bank"?

The data in Fig 5 indicates that a significant proportion of respondents perceive organizational
barriers to gender diversity on the board at ZB Bank. Specifically, 45.8% (29.2% Agree + 16.6%
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Strongly Agree) of respondents believe there are significant organizational barriers, while 25.0%
are neutral. Meanwhile, 29.2% (10.4% Strongly Disagree + 18.8% Disagree) do not perceive these

barriers.

The mixed responses suggest that while there are obstacles to diversity, a substantial number are
either undecided or do not see such barriers. This implies that organizational structures, policies,
and cultures may not uniformly impede gender diversity, or that awareness and perception of these
barriers vary significantly among employees. These findings are consistent with previous research
that highlights the role of organizational culture and policies in either facilitating or hindering
gender diversity (Hillman, Shropshire & Cannella, 2007; Terjesen, Sealy & Singh, 2009).
Empirical studies support these findings. For example, Hillman et al. (2007) emphasize that the
presence of women on boards is often hindered by entrenched organizational practices and cultural
biases. Terjesen et al. (2009) also underscore that without explicit policies and support systems,
gender diversity on boards can be challenging to achieve. These studies align with the responses

from ZB Bank, indicating a need for comprehensive strategies to address organizational barriers.

4.8 Chapter Summary

This chapter presented the response rate, demographic statistics, reliability test results, and data
analysis from selected questionnaire questions. The findings indicate a positive perception of
gender diversity’s impact on corporate performance among ZB Bank’s employees, managers, and
stakeholders. The next chapter will conclude the study and provide recommendations based on the

findings.
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CHAPTER V

DISCUSSION, CONCLUSION, AND RECOMMENDATIONS

5.0 Introduction

This chapter synthesizes the findings from the research on the impact of gender-based board
diversity on corporate performance at ZB Bank. It provides a detailed summary of the findings,
highlights the barriers to achieving gender diversity, draws substantive conclusions from the data,

and offers comprehensive recommendations for enhancing gender diversity on corporate boards.

5.2 Summary of Findings

The study investigated several dimensions of how gender diversity on the board of directors at ZB
Bank affects corporate performance. The research found that while there is a recognition of the
importance of gender diversity, there is still a significant portion of respondents who are either
neutral or disagree with its benefits. Specifically, 64.6% of respondents either agreed or strongly
agreed that gender diversity is important for corporate governance at ZB Bank. The presence of
women on the board was shown to contribute positively to the decision-making process. Gender-
diverse boards were perceived to bring different perspectives and ideas, which enhance the quality
of decisions and prevent groupthink. Gender diversity was found to influence risk assessment and
management positively. A significant majority (75%) of respondents believed that risk assessment
decisions are more comprehensive when there is gender equality on the board. The inclusion of
women on the board was associated with improved operational efficiency and better overall
corporate performance. A majority of respondents (60.5%) believed that gender diversity on the
board leads to better operational performance, which aligns with existing research linking diverse
boards to enhanced corporate outcomes. Several barriers to achieving gender diversity were

identified, including organizational culture, gender bias, and lack of mentorship opportunities for
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women. These barriers hinder the progress towards gender-diverse boards and need to be

addressed to realize the full benefits of diversity.

5.2 Conclusion

The findings from this study underscore the critical role of gender diversity in enhancing corporate
performance at ZB Bank. Gender-diverse boards are not merely a matter of corporate social
responsibility but a strategic advantage that enhances decision-making, risk management,
innovation, operational efficiency, and employee satisfaction. The barriers identified, such as
organizational culture, gender bias, and lack of mentorship, highlight the challenges that need to
be addressed to achieve effective gender diversity. Overcoming these barriers requires a committed
effort from organizational leadership and a strategic approach to inclusivity. These conclusions
align with the Resource Dependency Theory, which posits that diverse boards provide essential
resources and perspectives, and the Human Capital Theory, which emphasizes the value of varied
skills and experiences. The empirical evidence from ZB Bank supports the view that gender
diversity contributes significantly to better governance and improved corporate outcomes.
Furthermore, the study confirms that gender diversity fosters a culture of inclusivity and
innovation, which is crucial in today’s competitive and rapidly changing business environment.
Therefore, promoting gender diversity is not only beneficial for ethical and equitable reasons but

also for achieving superior business performance.

5.3 Recommendations
Based on the study’s findings, the following recommendations are made to enhance gender

diversity and leverage its benefits at ZB Bank:

Implement Gender Diversity Policies: Establish clear policies that promote gender diversity at
the board level. This includes setting specific targets for female representation and developing

programs to support women’s advancement to senior roles.

Create Inclusive Board Cultures: Foster an inclusive board culture through regular diversity and
inclusion training. This can help to mitigate unconscious biases and ensure that all board members

feel valued and heard.
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Mentorship and Sponsorship Programs: Develop mentorship and sponsorship programs aimed
at preparing women for board roles. These programs should focus on skill development,
networking opportunities, and leadership training.

Address Organizational Culture: Initiate cultural change programs to address and dismantle
gender biases within the organization. This includes promoting gender sensitivity and awareness
across all levels of the organization.

Regular Monitoring and Reporting: Implement mechanisms for the regular monitoring and
reporting of gender diversity metrics and their impact on corporate performance. Transparency in
these metrics can help to demonstrate the tangible benefits of diversity to stakeholders and drive

continuous improvement.

Board Recruitment Strategies: Revise board recruitment strategies to actively seek out and
consider qualified female candidates. This can include working with executive search firms that
specialize in diversity recruitment and establishing partnerships with organizations that support

women in leadership.

Flexible Work Policies: Introduce flexible work policies that support work-life balance, which

can be particularly beneficial in retaining and promoting women to senior roles.

5.4 Suggestions for Future Studies
To build on the insights from this study, future research could explore the following areas:

1. Longitudinal Impact Studies: Conduct longitudinal studies to observe the long-term
effects of gender diversity on corporate performance. Such studies could provide deeper
insights into the sustained benefits and potential challenges of maintaining gender-diverse
boards over time.

2. Cross-Sector Comparative Studies: Expand the research to include multiple financial
institutions and other sectors. Comparative studies can help to determine if the positive
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impacts of gender diversity observed at ZB Bank are consistent across different industries
and organizational contexts.

3. Impact on Corporate Culture: Studies the influence of gender diversity on corporate
culture and employee engagement. Understanding how diverse boards shape company
culture can provide insights into the indirect benefits of diversity.

4. Quantitative and Qualitative Analyses: Utilize both quantitative and qualitative research
methods to capture a holistic view of the impact of gender diversity. Quantitative data can
provide measurable outcomes, while qualitative insights can offer depth and context to the
findings.

By addressing these areas, future research can build on the current study and contribute to a more
nuanced and comprehensive understanding of the role of gender diversity in corporate governance

and performance.
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APPENDIX 1

QUESTIONNAIRE

SECTION A: PERSONAL DETAILS TICK IN THE CORRECT BOX

1. AGE: 25-30 ] 30-35[ ] 35-40[ ] 40-60[ ]
2. GENDER: MALE [ ] FEMALE[ ]
3. MARITAL STATUS: SINGLE[]

MARRIED [ ]

WIDOWED [ ]
DIVORCED []
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4. LEVEL OF EDUCATION:  ADVANCED LEVEL []
DIPLOMA[]
DEGREE [ ]
POST GRADUATE [ ]

5. OCCUPATIONAL POST: DIRECTOR[]
MANAGER []

ORDINARY EMPLOYEE [ ]

SECTION B: THE LEVEL OF GENDER DIVERSITY ON ZB BOARD INTEGRATION

Strongly Disagree Neutral | Agree Strongly

disagree agree

6a. Gender diversity is one of
the corporate governance

requirements

b. Women empowerment

Favors women empowerment

c.Thirty percent of the

workforce are women

d.Nowadays women are
included on board

compositions

e. Gender equality is now a
major factor when recruiting

labour

7 Board diversity involves:

a. The employment of 18 years and above female counter parties at work only

b. The inclusion of women on corporate board

C .More male directors on board
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d. Diversification of board members according to the possessed skills

e. Having old aged women on board

f. Exclusion of women at work

g. High rate of labour turnover being women

SECTION C: THE RELATIONSHIP BETWEEN GENDER DIVERSITY DECISION
MAKING

Strongly Disagree Neutral | Agree Strongly

disagree agree

8a. The inclusion of women on
board adds more to operational
efficiency

b. Women directors ensures

quick decision making

c.Grapevine is increased due
to the inclusion of women

thereby causing lot of conflicts

d.Worker’s morale is
improved through diversity as
a result production efficiency

is achieved

e. Women directors are a
strong tool for achieving

allocative efficiency

f. Women facilitate
discussions during meetings as

a result quality decisions are

made
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g. Women are more interactive

SECTION D: THE IMPACT OF GENDER BASED BOARD DIVERSITY ON RISK
TAKING BEHAVIOUR

YES NO

9a.Women are more risk takers as compared to man

b. Both man and women hand in hand are good risk mangers

c.Male counter parties are more risk takers than women

d.More women on board indicates more risk within the institute

e.Risk assessment decision is made broad when there is gender

equality

f. Risk is minimized since women directors on board are

innovative

g. There is specialisation due to the inclusion of women on board

SECTION E: BARRIERS OF GANDER BASES BOARD DIVERSITY ON CORPORATE
PERFORMANCE

1. Onascale of 1to 5, where 1 is "Strongly Disagree" and 5 is "Strongly Agree," to what
extent do you agree with the statement: "There are significant organizational barriers that

prevent the promotion of gender diversity on the board at ZB Bank"?

2. On ascale of 1 to 5, where 1 is "Strongly Disagree" and 5 is "Strongly Agree," to what
extent do you agree with the statement: "Societal and cultural norms hinder the inclusion

of women in senior management and board positions at ZB Bank"?

SECTION F: THE IMPACT OF BOARD GENDER DIVERSITY ON THE OVERALL
CONTRIBUTION OF COOPERATE PERFORMANCE

10.The following are increased as a result of board gender diversity
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Yes

No

a. Revenue

b. Profit margin

c.Return on equity

d.Cash flows

e. Earnings per share

f. Cooperate social responsibility

g. Market share
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