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Abstract: Gender diversity is becoming an issue for boards of companies, regulators, and investors worldwide. Nigeria is 

not an exception. It is assumed that board gender diversity significantly improves corporate governance and financial 

performance. Recently, women in both senate and House of representative met and agreed to pursue 35% appointment in 

public appointments. The women eventually sent a representation to discuss this with President Mohammadu Buhari. This 

study's main objective is to examine the relationship between gender diversity and quoted deposit money banks' performance 

in Nigeria using descriptive statistics, trend, and correlation analysis. Data was collected through the websites of 13 publicly 

quoted banks on the Nigerian stock exchange. Gender of directors was sieved by using the biography section of Annual report, 

use of gender-specific pronouns 'she,' the third is the usage of address 'Mr' and 'Mrs' while the use of the first name was also 

used to determine the Gender. Data were analysed by using SPSS. Trend analysis of each bank's percentage of female board 

members between 2015 and 2019 shows an unstable trend. The rate at which the female Gender occupies the Board in the 

banks does not appear to have a specific pattern to make inferences. It also lacks a strong relationship between the number of 

female board members and banks' performance. There is a weak negative relationship between earnings per share and female 

board members' percentage. It can be concluded that the inclusion of women on the Board of a company does not necessarily 

translate into an improvement in a company's financial performance. 

Keywords: Board Diversity, Gender Diversity, Measurement of Corporate Performance, Agency Theory,  

Stakeholder Theory, Resource Dependency Theory 

 

1. Introduction 

Generally, all over the world, gender equality among 

publicly quoted corporations has become on of the main goals 

of regulators, investors, and boards. However, Nigeria is not an 

exception as Gender diversity is becoming an issue such that 

women are agitating for more slots in both public and private 

organizations. Recently, women in both senate and House of 

representative met and agreed to pursue 35% appointment in 

public appointments. The women eventually sent a 

representation to discuss this to President Mohammadu Buhari. 

In an analysis done by Delloite Nigeria, in 2018, women have 

17.4% as board members of a sample of 138 companies and 

5.8% as chairpersons. Gender Diversity is essential when 

discussing board composition. Pfeffer [57], introduced the 

concept of organizational demography. He asserted that 

demographic composition is a better predictor of outcomes in 

an organization. According to Pfeffer [57], organizational 

demography is "the composition, in terms of basic attributes 

such as sex, age, educational level, race, length of service, 

residence, of the social unit understudy." The call for more 

women on the Board of companies is increasing [17]. 

Regulators and academics have emphasized board 

diversification due to the collapse of some giant companies 

and corporate scandals [66]. Developed countries such as UK, 

USA, and European countries research Gender diversity. 

National Gender policy was established in Nigeria in 2006. 

The framework for the strategic implementation policy in 

2008, this policy call for at least 35% female representation 

in politics in both appointment and election position [25]. 

The First woman to chair the Board of a bank was Bola 

Kuforiji Olubi, United Bank for Africa (UBA), in 1984. At 

the same time, Mrs. Ibukun Awosika was appointed First 

Bank's chairperson on September 7, 2015. Mrs. Mosumola 
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Bello-Olusoga was also appointed the chairperson of Access 

Bank in 2015, and Mrs. Osaretin Demuren was appointed the 

chairperson of GT Bank plc also in 2015 [33]. Recently, 

Fidelity Bank PLC and FCMB PLC appointed Mrs. Nneka 

Onyeali - Ikpe and Mrs. Yemisi Edun as their Managing 

Director and acting Managing Director. There are a plethora 

of over 30 studies carried out by academics, women's groups, 

consulting firms accounting management consulting firms, 

and investment firms from different countries, all revealing a 

positive relationship between more women in senior 

corporate leadership roles and a firm's better financial 

performance [49]. There has been an increase in research on 

diversity in the composition of board members [75, 71, 30, 1]. 

2. Problem Statement 

According to research conducted by Şener, & Karaye, in 

2014 [66], The inclusion of women among Board members 

of a company have been noticed to have a good consequence 

on a company’s financial performance. Women have better 

attendance record of board meetings compared to men 

thereby increasing the assurance of all parties to a company 

[43]. The call for more women on the Board of companies is 

increasing [17]. The representation of women on boards of 

Directors is a significant issue because it increases the source 

of qualified human resources' thus, contributing to increased 

competitiveness among firms [24, 12]. The gender-diversity 

of the Board influences the quality of financial reporting. 

This could largely be attributable to female executives' socio-

psychological characteristics who obviously reflect in their 

aversion to fraud, risk, and earnings manipulation [17]. 

Existing empirical literature on the relationship between 

gender diversity and firm performance are inconclusive. For 

example, [28, 11] found in their studies a positive link between 

gender diversity and firm performance; Daunfeldt & Rudholm 

[19], Adams &Ferreira [2, 9], and Rose [64] found that gender 

diversity does not significantly contribute to firm performance. 

Mohammad, Abdullatif & Zakzouk [48] carried out a study 

exploring whether the percentage of women on boards of 

directors and medium-level executive management positions 

in Jordanian banks affected these banks' financial performance, 

using a multiple regression using 2009 to 2016 data. The 

findings revealed no statistically significant relationship 

between percentages of women on boards and the banks' 

financial performance. Research on gender diversity and 

performance relationships is inconclusive [28]. In a study 

conducted by Akpan & Amran [4], part of the conclusion 

among 90 sampled firms from the quoted Nigerian stock 

exchange firms from 2010 to 2012 showed a negative 

significance between board women and turnover. Women's 

appointment is window dressing as the percentage is too small 

for a meaningful positive effect on company performance. 

3. Objective of the Study 

This study's main objective is to examine the relationship 

between gender diversity and performance in Nigeria using 

descriptive statistics, trend, and correlation analysis. 

4. Literature Review 

4.1. Theoretical Framework 

4.1.1. Agency Theory 

One of the oldest theories is Agency theory, the literature 

of management economics [74, 16]. Agency theory 

describes how a firm will set about to ensure that 

stakeholder interests are protected in view or difference in 

ownership and management functions [35]. Agency theory 

can be linked to Smith's groundbreaking work [67]. The 

wealth of Nations, where he asserted that 'a manager with 

no direct ownership of a company, would not make the 

same decisions or exercise the same care as an owner of 

that company'. This view was popularized by Berle & 

Means [8] and Jensen & Mecking [35] as the agency theory. 

Agency theory examines the problems that arise in a firm 

due to the separation of owners and management and how 

they can be minimized [54]. 

Agency theory has been described as a significant theory 

of the firm and corporate governance in academic circles [38, 

10, 39]. The core of agency theory is the principal-agent 

relationship where one person (the principal) engages another 

(The Agent) to perform a service on their behalf involving 

decision-making authority [68]. The theory is centered on 

many company's managers who are not owners but agents of 

owners engaged in managing the company on their behalf 

[73]. A problem in Agency may arise whenever managers 

have incentives to pursue their interest at the expense of 

shareholders [73]. 

Perrow [55] criticized agency researchers who 

concentrated on the agent side of the principal and agent 

problem' that problem may also arise from the principals who 

want to deceiver, shirk, and exploit the agents. Agents are 

unknowingly dragged into work with the hazardous working 

environment and without any scope for encroachment, where 

principals act as an opportunist [55]. The theory assumes that 

contracting can eliminate the agency problem, but practically 

it faces many hindrances like rationality, fraud, information 

asymmetry, and transaction cost. [54]. 

4.1.2. Stakeholder Theory 

Frreman (27) explained that a stakeholder is any person 

or persons that can influence or is influenced by the goals 

and objectives of any firm. Groups such as employees, 

suppliers, environmental groups, competitors, government, 

local communities are some of the groups that are vital in 

stakeholders theory [44]. Stakeholder theory centers 

around all stakeholders contributing and benefitting from 

its activities [37]. 

According to Alqatan, Chbib & Hussainey [5], stakeholder 

theory is used to create a scenario that measures the 

company's performance when a company's directors direct 

their energies at rewarding all stakeholders instead of 

directing their energies solely towards rewarding the 

shareholders. The stakeholder theory considers organizations 
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a collection of groups whose objectives must be coordinated 

by managers [27]. Stakeholders theory is criticized for being 

too broad, thereby creating an avenue for confusion and 

inefficiency in decision making [68]. 

4.1.3. Resource Dependency Theory 

Resource dependency theory is based on Pfeffer & 

Salancik's [58] postulations. According to the authors, 

"when an organization appoints an individual to a board, it 

expects the individual will come and support the 

organization, will concern himself with its problems, will 

invariably present it to others and will try to aid the 

organization. Nicholson and Kiel [50] asserts that a board's 

provision of resources is directly related to firm 

performance. Resources help diminish the firmand assist in 

the firm's survival [59]. Resource dependency theorists 

believe that having board members with different cultural 

background skills, Gender will enhance a firm's 

performance [73]. Resource dependency theory was 

initially started to give another view to economic theories 

of board interlocks and mergers and precisely understand 

the type of inter organizations relations that have played 

such a serious role in recent "market failures" [57]. 

Resource dependency theory provides a theoretical 

foundation for the Board of directors' role as a resource to 

the firm [36]. The appointment of new board members 

helps gain access to resources critical to firm success [36]. 

4.2. Functions of Board of Directors 

One of the company's Board of Directors' primary 

responsibility is to "oversee the actions and decisions" of 

management [65]. Boards of Directors are the most 

influential decision-making unit of a corporation [42]. The 

Board of directors is the strategic decision-making body of 

an organization. They also ensure that an organization 

performs at the optimal level. The Board of directors ensures 

that the vision, mission policies, and strategic decisions are 

well implemented in an organization [66]. 

Section 305 (1) of CAMA states that Part of Section 305 of 

CAMA states that the duties of a director is fiduciary and 

must be done with serious integrity on any transaction carried 

out on a firm’s behalf. A director is expected to safeguard the 

assets of a firm, act in the best interest of a firm, consider the 

environment a firm is carrying out its business and act 

skillfully.  

4.3. Board Gender Diversity and Advantages 

Board diversity can be referred to as a structural 

phenomenon consisting of Gender, age, and ethnicity, while 

others refer to board diversity as a structural phenomenon 

comprising board independence, CEO duality, and director 

ownership [32]. The Board's composition could be according 

to Gender, nationality, age of the directors, or ethnicity [51]. 

Board diversity can be defined as variety amongst the Board 

of directors about characteristics such as kinds of expertise, 

personality, age, managerial background, learning style, 

Gender, values, and education [69]. Eulerich, Velte & Uum 

[22] asserted that board diversity represents major corporate 

governance (CG) mechanism. One way of enhancing 

corporate governance is board diversity [42]. According to 

Anazonwu, Egbunike, & Gunardi [6], there is a positive 

correlation between board diversity and sustainability 

reporting and performance [61, 47, 60]. 

According to Robbins & Decenzo [62], Board gender 

diversity depicts the varied personal characteristics that make 

the workforce heterogeneous. According to Imade [34], 

board gender diversity is part of board diversity. It refers to 

the difference in the number of women on the Board of 

corporate firms. Reducing the gender divide is a matter of 

fairness and effective governance, and inclusive economic 

growth [21]. Central Banks of Nigeria (CBN) regulations 

direct a minimum of 30 percent female representation on the 

boards of Nigerian commercial (deposit) banks [33]. 

According to WIMBIZ [78], there are many arguments in 

favour of gender diversity of the Board: redress of injustice, 

better decision making, improved corporate performance and 

innovations, maximum utilization of pool of talent, and 

mirror of the market as women make about 80.5% of 

consumer decisions. Gender diversity and the addition of 

more women in top executive management positions and 

boards of directors can add value to organizations [70]. 

Gender diversity can lead to more social sensitivity. When 

solving problems [76] and increased diversity in thought and 

result in better company performance [23]. Groysberg & Bell 

[29], found from a survey that 90% of female directors and 

56% of male directors said that women add fresh 

perspectives and thought diversity to boards of directors. 

Women are more collaborative and trustworthy than men, 

improving board dynamics [14]. According to Mckinsey and 

comapny [46], companies that include women in their 

executive teams are 25% likely to have above average 

profitability. At least 20% of board members of Nigeria's top 

companies are female, above the world average of 17% for 

female representation on boards [52]. Three of the top 20 

most capitalized firms in Nigeria have women as the Board's 

chair [52]. Countries such as Botswana and Kenya are better 

than Nigeria in women occupying board positions. The 

Nigerian Code of Corporate Governance 2018, which is 

pertinent to private and public companies, shows the 

importance of diversity on boards and committees. The 

gender diversity requirement included in the Nigerian Code 

is not absolute but is subject to competence, independence, 

and integrity considerations [20]. 

4.4. Hindrances to Women Board Membership 

The under-representation of women within boards is known 

as the "glass ceiling problem" [7]. The fundamental causes for 

the little representation of women on board directorships have 

been the focus of significant research when considered in 

European, North American, and Asian economies markets. 

Not many studies exist in Africa that examine this reality even 

if the socio-economic situation increasingly requires it [53]. 

Some of the challenges that restrict women from getting board 

appointment according to [78] includes persuasion of women 
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to make perceived "feminine" carrier choices that offer to 

preparation for executive positions, gender self-schema, 

discriminatory nurturing of girls and boys; society's 

expectations and cultural prejudices about the role of men and 

women, stereotype leadership styles and positions, with a 

preference for "male" leadership styles limited pool of senior 

women executives to feel the board pipeline, women often do 

not belong to the informal inner circles of men who are the 

power brokers, tendency to form new boards that resemble the 

previous Board in order to maintain board comfort and 

'perceived' cohesion; other challenges include a choice of 

career, lack of ambition, women employment issues and 

family obligations, women's reluctance to promote other 

women and high reputation risks [78]. Placing men as the 

leader of the society limits female participation in top 

leadership positions [66]. 

According to IFC [33], the following recommendations 

will enhance female Board Directorship in quoted companies: 

formal and documented policies on Board appointment, term 

limits, integrating Gender diversity into the succession-

planning process, recruiting beyond traditional networks, 

internal goal setting, corporate culture, career-progression 

programs, formal mentorship program mandatory quotas by 

regulators, e.g., CBN, comply or explain policy by regulators, 

e.g., securities and exchange commission (SEC), work/life 

balance (aspiring women to Board membership should have a 

support system), professional and personal development, 

advocacy through male champions, shareholding (ownership) 

can help attain directorship. Board diversity is critical for 

sustainability [33]. 

5. Empirical Review 

Imade [34] researched board gender diversity among 72 

quoted companies on the Nigerian stock exchange between 

2006 and 2016; the results revealed that board gender 

diversity has a significant effect on corporate performance 

(Return on Asset) quoted companies Nigerian stock exchange. 

Temile, Jatmik &Hidayat [72], examined the impact of 

gender diversity, earnings management practices and quoted 

companies' corporate performance in Nigerian. The 

researchers used secondary data from the annual financial 

reports of the selected 50 firms over a period of 5 years 

(2010-2014). The study showed a negative but insignificant 

relationship between female memberships on audit 

committees and female chief executive officers and their 

financial performance in Nigeria. Meanwhile, proportion of 

females on the Board, female chief financial officer, and 

leverage had a positive impact on the firms' corporate 

performance in Nigeria. 

In an overt by Ogboi & Enilolobo [51], to investigate the 

effect of board diversity on bank performance for the period: 

2011-2015 using the fixed effect Generalized Least Square 

Regression, the result showed that gender diversity and 

board composition was positively linked to financial 

performance. 

In a study by Garba & Abubakar [28] among 12 quoted 

insurance firms using ROE, ROA, and TOBIN's Q as 

measures of firm performance for 6years (2004 to 2009) and 

applying Feasible Generalized Least Squares (FGLS) and 

random effects estimators, the findings showed that gender 

diversity has a positive influence on insurance companies 

performance. 

Kwanbo & Abdul-Qadir [41] carried out research on the 

effect of the Board's composition on banks' performance 

adjudged healthy by the central bank of Nigeria. The study 

revealed that; board composition does not significantly relate 

to and impact the return on capital employed of banks in 

Nigeria. 

Chandrasekharan [13] researched the influence of board 

diversity on quoted deposit money banks' financial 

performance in Nigeria using fixed effect regression model. 

The outcome shows that board diversity has a major impact 

on the quoted deposit banks' financial performance. 

Ujunwa (74) performed a research on Firm corporate 

diversity on 122 quoted Nigerian companies adopting panel 

data method. The data was from 1991 to 2008. The areas 

tested in the research are board ethnicity, nationality and 

gender. While gender diversity was negative both Board 

nationality and ethnicity were positive The position of Curtis, 

Schmid & Struber [15] was shared by Willows & Van Der 

Linde [77, 26, 40] that women representation on the board of 

companies were associated with good financial performance.  

In a research conducted by McKinsey and company [46] on 

1007 firms from America, Australia, Asia, Afica, Europe and 

South America, it was discovered that 25% of firms with 

gender diversity among management cadre performed better 

than their counterparts by 21% on profit level and in terms of 

creation of value on long term basis by 27%. 

Peterson Institute for International Economics [56], 

conducted research titled "Is gender diversity profitable" 

Evidence from a global survey among 21, 980 firms 

headquartered in 91 countries. Part of the conclusion was that 

for profitable firms, a move from no female leaders to 30% 

female representation is associated with a 15% increase in 

the net revenue. 

6. Methodology 

Data was collected through the websites of publicly quoted 

banks on the Nigerian Stock Exchange. In accordance with 

Dang, Bender, and Scotto [18], Ahern and Dittmar [3], and 

Hillman, Cannella, and Harris [31], directors' gender 

identification was organized and completed based on 

biography, address, gender specific pronouns, and the use of 

first names. SPSS was used to analyse the data, while the 

ratio of female directors to board size was used to calculate 

the gender diversity. 

7. Results 

The board compositions' descriptive statistics are 

summarized in Tables (Female Director in Banking Sector 

and Performance by Bank Using Earning Per Share (EPS)) 
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and figures (Trend Analysis, Trend Analysis: Average and 

Average Percentage of Female Board Members Per Bank.) 

below. 

Table 1. Female Director in Banking Sector. 

S/N Name 
2015 % 2016 % 2017 % 2018 % 2019 % 

TBDF Women TBDF Women TBDF Women TBDF Women TBDF Women 

1 Access Bank PLC 4/16 25 5/16 31 6/17 35 5/15 33 6/16 38 

2 Ecobank Nigeria PLC 4/13 31 5/12 42 3/11 27 4/11 36 4/13 27 

3 Fidelity Bank PLC 4/15 27 3/18 20 4/13 20 3/15 20 3/16 19 

4 First bank Nigeria Limited 3/19 16 3/11 27 3/10 30 3/10 30 4/13 23 

5 First city Monument Bank 0/10 0 0/10 0 1/12 8 1/11 9 4/11 36 

6 Guaranty Trust Bank PLC 3/14 21 4/14 29 5/15 33 4/16 25 4/14 29 

7 Stanbic IBTC Bank Ltd. 4/10 40 3/10 30 3/10 30 3/10 30 4/11 36 

8 Sterling Bank PLC 5/16 31 4/14 29 4/15 27 4/17 24 3/15 21 

9 Union Bank of Nigeria PLC 4/17 24 4/16 25 4/15 27 3/15 20 4/17 24 

10 United Bank for Africa PLC 4/16 25 3/19 16 1/9 11 4/19 21 3/20 15 

11 Unity Bank PLC 5/15 33 5/16 31 4/9 44 3/9 33 3/9 33 

12 Wema Bank PLC 4/14 29 4/12 33 4/13 31 4/12 33 4/11 36 

13 Zenith Bank PLC 2/12 17 1/13 8 1/14 7 1/13 8 0/14 0 

 
Average % per year of total deposit bank  

 
12 

 
10 

 
10 

 
10 

 
10 

Table 1. Continued. 

S/N Name 
AV 2019 2019 2019 2019 2019 

% CP ED MD NED TF 

1 Access Bank PLC 32.48 1 3 0 2 6 

2 Ecobank Nigeria PLC 32.67 0 1 0 3 4 

3 Fidelity Bank PLC 21.08 0 3 0 0 3 

4 First bank Nigeria Limited 25.23 1 0 0 3 4 

5 First city Monument Bank  10.76 0 2 0 2 4 

6 Guaranty Trust Bank PLC 27.38 1 1 
 

2 4 

7 Stanbic IBTC Bank Ltd. 33.27 0 0 0 4 4 

8 Sterling Bank PLC 26.29 0 1 0 2 3 

9 Union Bank of Nigeria PLC 23.75 1 1 0 2 4 

10 United Bank for Africa PLC 17.59 0 0 0 3 3 

11 Unity Bank PLC 35.14 0 0 1 2 3 

12 Wema Bank PLC 32.47 0 1 0 3 4 

13 Zenith Bank PLC 7.84 0 0 0 0 0 

Tbdf = Total of board of director/number of female Director 

AV = Average  

CP = Chairperson 

ED: Executive Director 

MD = Managing Director 

NED = Non-executive Director 

TF= Total Female 

Source: Field research analysis 

Table 2. Performance by Bank Using Earning Per Share (EPS). 

 

AVERAGE % PER YEAR OF TOTAL 

DEPOSIT BANK 

12 10 10 10 10 
  

KOBO KOBO KOBO KOBO KOBO AVERAGE POSITION 

S/N NAME 2015 2016 2017 2018 2019 
  

1 ACCESS BANK PLC 262 245 214 325 284 266 3RD 

2 ECOBANK NIGERIA PLC 56 29 100 -8 5 36.4 9TH 

3 FIDELITY BANK PLC 48 19 31 79 98 55 8TH 

4 FIRST BANK NIGERIA LIMITED 6 21 26 26 39 23.6 11TH 

5 FIRST CITY MONUMENT BANK 56 276.00 149 234 327 208.4 4TH 

6 GUARANTY TRUST BANK PLC 320.00 431.00 539 567 595 490.4 1ST 

7 STANBIC IBTC BANK LTD. 99 6 250 151 321 165.4 5HT 

8 STERLING BANK PLC 36 18 28 33 35 30 10TH 

9 UNION BANK OF NIGERIA PLC 106 94 66 63 84 82.6 7TH 

10 UNITED BANK FOR AFRICA PLC 136 131 120 120 183 138 6TH 

11 UNITY BANK PLC 12.34 19 -127.62 -65.83 28.94 -26.698 13TH 

12 WEMA BANK PLC 5.9 6.7 6 8.6 13.5 8.14 12TH 

13 ZENITH BANK PLC 315 362 487 527 574 453 2ND 

Source: Field Research analysis 
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Board Gender Diversity and Performance of Listed 

Deposit Banks in Nigeria 

This study aims to study board gender diversity in Nigeria's 

deposit banks and its relationship with financial performance. 

Data on the gender ratio and earnings of 13 banks from 2015 

to the year 2019 were collected to achieve this. 

 

Figure 1. Trend Analysis. 

Trend analysis of the percentage of female board members of each bank over the years shows an erratic trend. The rate at 

which the female Gender occupies the Board in the banks does not appear to have a specific pattern to make inferences. 

 

Figure 2. Trend Analysis: Average. 

A trend analysis based on all 13 banks' average figures was 

carried out to ascertain a general view. The analysis showed 

that the percentage of female board members compared to 

their male counterparts was lowest in 2015, increased 

between 2016 and 2017, then dipped in 2018, after which we 

saw an increase in 2019. 

 



20 Aladejebi Olufemi:  Board Gender Diversity and Performance of Listed Deposit Banks in Nigeria  

 

 

Figure 3. Average Percentage of Female Board Members Per Bank. 

The above bar chart shows the distribution of the average 

percentage of female board members between the years 2015 

and 2019 across the banks. Unity bank has the highest, 

followed by Stanbic IBTC Bank and Ecobank Nigeria. 

Correlation analysis between the average earnings per 

share of banks from 2015 to 2019 and the average percentage 

of female board members was carried out to determine a 

relationship's presence. The analysis gave a Pearson 

Correlation coefficient of -0.43showing a weak negative 

relationship between earnings per share and female board 

members' percentage. 

8. Discussion 

The analysis results show a lack of a specific trend in the 

percentage of female board members in Nigerian banks 

between 2015 and 2019. It also lacks a strong relationship 

between the number of female board members and banks' 

performance. The study corroborates this position carried out 

by Kwanbo&Abdul-Qadir [41] on the impact of board 

composition on banks' performance considered healthy by 

the central bank of Nigeria. The study revealed that; board 

composition does not significantly relate to and impact the 

return on capital employed of banks in Nigeria. Daunfeldt & 

Rudholm [19], Adams & Ferreira [2], Bøhren &Strøm [9], 

and Rose [64] found that gender diversity does not 

significantly contribute to firm performance. 

Mohammad, Abdullatif & Zakzouk [48] carried out a 

study exploring whether the percentage of women on boards 

of directors and medium-level executive management 

positions in Jordanian banks affected these banks' financial 

performance, using a multiple regression using 2009 to 2016 

data. The findings revealed no statistically significant 

relationship between percentages of women on boards and 

the banks' financial performance. On the other hand, 

Chandrasekharan [13] examined the influence of board 

diversity on listed deposit money banks' financial 

performance in Nigeria using fixed effect regression model. 

The results suggest that board diversity has a significant 

influence on deposit money banks' financial performance in 

Nigeria. The total average percentage of female board 

members based on this study stands as 25%, which shows a 

low level of gender diversity in Nigerian banks. 

9. Conclusion 

It can be concluded that the inclusion of women on the 

Board of a company does not necessarily translate into an 

improvement in a company's financial performance. Other 

factors need to be considered. Though the average percentage 

of female board members among Nigeria quoted banks stand 

at 25%, it can be considered low; it is still higher than the 

world average of 17%. 

For more women to be included on the Board of directors 

of a company in Nigeria, they need to add value to the 

management of companies, be more visible, own more shares 

of companies, make more representation to government, and 

organized private of 35% representation of women on Board 

of directors of companies. Also, an improvement on women's 

networking, adherence to term limits of directors, adequate 

succession planning, and improvement in work-life balance. 

There is also a need for a cultural shift of the belief that 

women are subordinate to men. 
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