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Abstract

The financial sustainability of sugar industry in Nigeria has experienced a significant decline
evidenced by poor profitability, weak resource diversification, and weak firm growth which is
suggestive of challenges associated with business continuity management factors and eco-
efficiency. Hence, using dynamic capability, and contingency theories, this study assessed the
interaction of Business Continuity Management Factors (BCMFs), eco-efficiency and financial
sustainability of sugar manufacturers in Nigeria. A cross-sectional survey research design was
adopted. The population was 919 staff of selected sugar manufacturing companies, in Lagos
State, Nigeria. Sample size of 326 staff was determined through the Raosoff le size
calculator for a finite population, and a stratified random sampling technique w,
the staff at the three management levels within the selected sugar com
questionnaire was used to collect data. Data were analysed using descriptiyejand inferential
statistics. Findings revealed that BCMFs had a positive and signifidant effect on financial
sustainability of sugar manufacturers in Nigeria (R’ = 0.452, F(lé 28.570, p= 0.000).
0

Strategy unfolding had positive and significant effect on fin ustainability of sugar
manufacturers in Nigeria (R? = 0.231, F(1,277)= 83.049, p74Q ). Response strategy had
positive and significant effect on financial sustainability of % anufacturers in Nigeria (R’ =
0.380, F(1,277)=170.060, p= 0.000). Crisis management le ship had positive and significant
effect on financial sustainability of sugar manufacturQ\in Nigeria (R’ = 0.278, F(1,277)=
106.784, p= 0.000). Business resilience had posi and significant effect on financial
sustainability of sugar manufacturers in Nigeria 0.397, F(1,277)= 182.247, p= 0.000).
Eco-efficiency has a positive and significa %&rating effect on the interactions between
BCMFs and financial sustainability of sugar facturers in Nigeria (4R*= 0.010, AF = 7.230,
P=0.008). This study concluded that tkse&as a statistically significant effect of BCMFs and
eco-efficiency factors to enhance fina .o;{ ustainability of sugar manufacturers in Nigeria. The
study recommended that BCMFs wi K@mphasis on strategy unfolding and crisis management
leadership orientation need to befevisited by the management so that the BCMFs can enhance
robust financial sustainabilif ensure the adoption of environmentally friendly eco-

efficiency strategies. Q

Keywords:Busi@n inuity management factors, Eco-efficiency, Financial sustainability,
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Chapter One
Introduction
1.1 Background to the Study

The desire to continuously stay in business and be prosperous becomes one obj@e many
organisations intend to achieve. Every stakeholder of a company desires in d return on
their stakes. However, the constant uncertainties and complexj ie&iy the business
environment often make this desire wishful thinking for organisations. Thus,
organisations must devise and deploy appropriate busines@nt uity strategies to contend

with the challenges which threaten their long-term ﬁna sustainability.

N\

With a projected Compound annual growth ra@GR) of 2.9% from 2018 to 2024, the
global sugar manufacturing market is e@ed to be worth US$89.244 billion!. Several
sectors—including the food, co i¢s, pharmaceutical, agricultural, adhesive, and
coating—have contributed tCQI&S expansion by increasing their demand for sugar'.
Increases in disposabl i@ue and the rapid urbanization of formerly low-income sections,
as well as improve &in the food and beverage industry in the Asia-Pacific region, are
expected to @e region's sugar market to the highest market growth among the five
global (North America, Europe, Asia-Pacific, South America, the Middle East, and
Aﬁ&Nor‘th America, Europe, South America, the Middle East, and Africa all trail this

area in terms of market expansion!?.

Despite these benefits, the global sugar manufacturing business has had uncertain output

and pricing levels over the five years to 20212, This industry produces raw and refined sugar



from sugarcane or sugar beetroot. Early in the five-year period, Brazil's production levels
have dropped due to adverse weather and rising diversion of sugar stockpiles to ethanol
production, leading to major losses in the world supply of sugar and inflating the world
price of sugar. The global price of sugar has been steadily declining over this time, however,
so this boost was only temporary. As a result, analysts anticipate a 6.5% annug&cline in

industry revenue to $55.5 billion between 2016 and 2021°. OQ

Increased government regulation, decreased corporate procuremen&d shifted consumer
tastes resulting from rising worries about the health risks a Q with consuming too
much sugar. As a result of these changes, analysts are L§®misﬁc about the future of the
sector's market. Consequently, sugarcane productign, is”expected to increase at a more
moderate rate of 1.1 percent per year from 20 &027, down from 2.1 percent per year
over the previous decade®. This is accord@ projections made by the OECD and the FAO.
Despite the sector's low growth &lgo , fundamental problems threaten the sugarcane
industry's long-term econ'oz&@x&lity. Raw and refined sugar prices around the world
have a history of ext e\wings. When the price of raw sugar is less than the cost of

production, it p ts%arcane farmers at risk of going bankrupt and losing their property?.

Sugar pri highly responsive to government actions, especially subsidies and import
tariff@price changes have a knock-on effect on the cost of ethanol, which in turn affects
the price of sugar. Variations in exports from Brazil and India are caused by the countries'
sizable domestic demands, as well as other factors such as changing weather patterns,
industrial methods, and mechanisation*3. The sector is confronted with key issues, such as

low farm prices and price instability. Land grabbing has been observed in several countries,



including Sierra Leone, Indonesia, Kenya, Zambia, Mali, and Cambodia, and two Brazilian

states, Mato Grosso do Sul and Pernambuco®’.

In addition, instances of forced and child labour demonstrate the sector's dismal track record
when it comes to respecting workers' rights. Furthermore, even in some of the top producing
countries, such Brazil, India, and Thailand, problems with occupational healt afety at
plantations and mills are not unusual®. Air pollution and GHG emissi @om burning
sugarcane fields prior to hand harvesting are two additional tive environmental
outcomes of sugarcane agriculture. Overconsumption and @ ural runoff can also
contribute to water stress’. About 30 percent of the w ugarcane is grown in places
with high or extremely high water stress, leading to Q{er pollution from agricultural runoff
and the excessive use of fertilisers and pesticid& of these sustainability issues have the

potential to disrupt supply and demand it\@ng is done about them*>,

Due to political instability and @hanges, as well as economic and financial crises,
Africa's sugar industry has b&rowing at an unpredictable rate®. As a result, this has made

it harder for signiﬁa@/ers in the sugar industry to stay in business. Despite having

plenty of land:-A@shas the world's lowest per-capita sugar production.

Two ma'%yents happened between 2016 and 2020 in the macro-environment that resulted
in%(%nic adversity for individuals, firms, and the government of Nigeria. First, economic
recession occasioned by a drop in the price of crude oil from $100.87 per barrel in 2013 to
$40.68per barrel in 2016, and since oil revenue constitutes the Nation's primary source of
revenue, Nigeria was plunged into economic recession’. The second is socio-economic

disruption by the COVID-19 pandemic. The federal government revenue could not meet its



financial responsibilities, state allocations dropped significantly, and payment of salaries to
civil servants became a plague afflicting nearly all the states in the federation (except for
Lagos State). As though these were not enough problems, the Naira-Dollar exchange rate
became sour with an exchange rate of N400-N500 to $1 in 2016 and between N420-N542 to

$1in 2021'°. This rate is currently between N980-N1474 to $1 as of February 2024 '°.

The ripple effects of these two significant events and the minimum wa @%,OOO over
these years remain the same from 2011-2019. Though this was revi @to N30,000 in 2019
till date, inflation had overtaken this increase. Arguably to dat rchasing power of the
Naira was eroded. Consequently, salary earners (in the nd private sectors) have their
real income depleted to a record low'’. In managingQ\su ive on a low disposable income,
economic agents became price sensitive. Hence,@%ium brands were worse off now, while
low-cost brands benefitted from these ne\\\@nomic realities. For manufacturers, importing
raw material was a huge task as thé@rise made it exorbitant to cost-effectively buy and
produce, considering the s.ect&@’\early 98% dependent on the imported raw material. As a
result, the Nation's su Qo\iuction has suffered considerably. Its negative ripple effect is
noticeable in ‘Ehse\’ mber of manufacturers operating in that industry until 2021, It is
important, to st\ss that the outbreak of the COVID-19 pandemic and its attendant

0 &(@ on global oil production, pricing, and revenue generation for the federal

conse
goMent of Nigeria is another cause of concern.

In addition, CBN's forex policies, poor road infrastructure, inadequate power supply, high
electricity tariffs, double-tax regimes, high cost of funding, high inflation rate, removal of

petrol subsidy further resulted in increased cost of running manufacturing operations,



thereby negatively affecting business sustainability'!!2. Notwithstanding these identified
challenges, President Buhari’s democratic head of States in 2019 did not help matters. The
level of insecurity in the country is alarming (with the country scoring 8.597 out of 10 in the
global terrorism index 2019, indicating that acts of terrorism are a significant concern for
the country'®. Business thrives in a safe and peaceful environment. The availab%terature
has documented the effects of all of these macro environmental events on tnisational
performance of manufacturing firms in Nigeria!"'4. CBN data on reajﬂ) owed a further
decline in the sector between 2018 and Q3 2019 (from 08,461.83m to NI,
537,522.17m), corroborated by a decline in the manufact@ rchasing Managers Index
(PMI) from 61.10% to 57.7% between December 20®1d Q3 2019'*15. The status quo

persists despite the fact that the economy has le%éssion and is now in recovery.

According to information from the re<%\\©0f the Nigeria Sugar Development Council
(NSDC), Nigeria spent $1.87 billi(?l’\&g%ﬁh past four years purchasing 5.54 million metric
tonnes of raw sugar!S. W.hil&@stic consumption was 5.61 million metric tonnes from
2015-2018, the count @ produced 83,406 metric tonnes of sugar. The record further
reveal that over the\course of 27 years, from 1990 to 2016, Nigeria spent a total of $8.44
billion 1 0®16.49 million metric tonnes of raw sugar'’. Since domestic production
meets round 2% of demand, the country spends roughly N101.9 billion annually to
imp\a' sugar!’. Official pledges were signed by Dangote, BUA, and Flour Mills outlining
many parameters by which their performance as operators of the Backward Integration
Project (BIP) would be monitored. The goal was to have 700,000 metric tonnes of sugar
produced domestically by the three of them by 2018, however only 30,000 metric tonnes

were produced in the entire country combined in that year. Nigeria has not yet achieved self-



sufficiency in local sugar production for many reasons, not the least of which is the slow
pace of the Backward Integration Programme!8. The country's inability to produce its own
sugar has been linked to 17 natural calamities, including flooding, communal confrontations,

and smuggling.

During an interview with media members, the NSDC CEO also cited difficulties _such as
limited land availability, interference from the elite, hostility from communal
disruption and conflicts with/within host communities, persistent fl60ding of sugar estates,
and the theft and smuggling of sugar cubes as reasons for the@ y's poor performance.
The NSDC director named the three biggest companies duce around 99.8 percent of
Nigeria's sugar as BUA Sugar Refinery Ltd, Dango@u ar Refinery PLC, and Flour Mills
of Nigeria Plc'. Since sugar is Nigeria's fourth & import, policymakers have paid close
attention to the sector over the past deb@ One goal of this attention is to ensure that
Nigeria is no longer dependent on f(%ig sugar supplies by 2023. However, as of 2017, less
than 5% of the sugar cane u 'C—groduction was grown locally. This means that the vast

majority of the sect%‘s@\ctivities are focused on milling, processing, and packaging

imported sugar 0@2 .

In the facg, of*these country-specific challenges, scholars have emphasized on deliberate
progr%rbhat can guarantee financial sustainability and prosperity for an organisation that
operates within such turbulent environment. Such an organisation must have business
continuity management competencies in place to strategically plan for the future, have an
agile strategic response, be resilient, and have a crisis-management leader found in authentic

leadership?’. Also, given the financial sustainability challenges (profitability, growth and



resources conversion) to be addressed, eco-efficiency become a critical mechanism that can
potentially enhance the influence of business continuity management factors on the
sustainability performance of sugar manufacturers in Lagos State, Nigeria. Because of this
discussion, this study intends to investigate the effect of business continuity management

factors on the sustainability of sugar manufacturers in Lagos State, Nigeria. \

1.2 Statement of the Problem ( 0

As domestic demand increased steadily over the years, Nige@ovemment allowed

enormous importation to thrive. In 2019, the country produced$38,597 metric tonnes of

According to the CBN 2020 industry report, m;%@ skyrocketed from 603,000 metric

sugar, which is a significant decrease from 1990’ of 41,478 metric tonnes?'.
tonnes in 1990 to 1.6 million metric tonnes 1(6 21, Despite the government's claims that
it has worked to increase local sugar p&du ton and claims by Dangote Plc and BUA Group

that they have invested heavil Q%\%ﬁ

Council's data show that ﬂlehtry has relied almost entirely - over 98 percent - on the

at programme, the Nigerian Sugar Development

importation of raw swé& the last 30 years'’. Industry heavyweights like Dangote, BUA,
and Flour Mills h@gerla have found much of their success due to importing raw sugar for

further pr%cs Mg and resale. A pricey model that has detrimental effects on the Naira,

en@xt, and tax revenue.

To corroborate the NSDC report, the United States Department of Agriculture (USDA)
stressed that Nigeria's sugarcane output is far from sweet for the 2021/22 marketing year??.
The country is projected to produce an estimated 70,000 metric tonnes in the 2021/22

marketing year, a seven percent shortfall compared to 75,000 metric tonnes recorded in the



2020/21 marketing year??. Sugarcane is a predominant crop used in sugar production and is
grown across many parts of Nigeria, especially in Adamawa, Jigawa, Kebbi, Kwara, Niger,

Sokoto, Oyo, and Taraba States.

However, the recent production decline in Africa's largest economy (Nigeria) has been
attributed to challenges characterized by insecurities in sugarcane planting unities,
land disputes, host communities' hostility, and lack of long-tenured fina i@)portunities,
among others?>?3. Analysts assert that the challenges facing the su ef&{oducing zones have
overshadowed the investments made by the domestic su ers®. The latter had
increased sugar refineries capacity from 2.75 million ns per annum in 2019 to 3.4
million metric tons per annum in 2020, but operatinQ\le s than 70 percent capacity?*. This
incidence is particularly hurting the natural, loc&ductivity of the industry today and has

a grave negative consequence for the inﬁ@’s financial sustainability in the future if left
unchecked?. é‘@

Demand for sugar is divide een the retail and industrial markets—the primary regional
market in northern %& which makes up an estimated 65% of retail demand®. The
southwest ande &%ast regions lag, with the latter accounting for 12% of total retail
demand. The ‘majority of the industrial activity occurs in urban areas, with Lagos state
accm%%for 64% of production processes that use sugar’. The potential for environmental
sustainability becomes another cause of concern. United Nations have identified
manufacturing companies operating in developing economies characterized by institutional

weakness like Nigeria to have a poor regard for maintaining environmentally friendly

practices. The sugar manufacturers like Dangote, BUA, and Flourmill are also culpable in



not attaining the threshold for maintaining environmentally friendly operations; hence their

rating on green performance is of concern.

According to Maryam Bashir, Non-Executive Director of Dangote Sugar, the most salient
challenge involves transportation refined sugar to markets. Gridlock and bad roads in Apapa,
its Lagos refinery's location, have posed a significant challenge to Da Sugar's
distribution channels, with a knock-on effect on production. In 2018 t @)any, which
makes up 60% of the market supply, had to scale back producti hen its warehouses
reached maximum capacity!’. This has a negative multi;% ect on firm growth.
According to John Maniatis, General Manager of Flour f Nigeria Plc, once the sugar
reaches the retail market, it faces another challen f being undercut by cheaper black-
market imports. He cited the recent rise in th&gal importation of processed sugar as
another significant challenge for sugar@facturers given its negative ripple effect on

profitability, growth and on the abﬂ%{p iversify inherent firm resource.

This concern is corroborat\%%The Chairman of Dangote Sugar Refinery Plc in 2021.
Alhaji Aliko Dangot%%d that the industry is losing over 300,000 metric tonnes of local
sugar demand to\ gling yearly'’. The attendant consequences of this situation are that it
hurt the g@ghjof the sugar industry, as a whole, in the face of cheap sub-standard sugar
and CQ’Q unfair intense competition for the local sugar manufacturers. The combination of
the challenges, if not addressed by the manufacturers, may lead to more shutdown of the
companies  operating  within  this industry to importation from  global
manufacturers. Business continuity management factors hold potential relevance in

addressing crises. This is because BCMFs enhance the capability of firms to anticipate,



prepare for, respond and adapt to incremental change and sudden disruptions to survive and
prosper. It reaches beyond risk management towards a more holistic view of business health
and success ». Likewise, scholars within the environmental accounting and finance field
have argued in favour of firms conscious of their operating environment, which holds a

potential reward for environmental sustainability via eco-efficiency?®. \

Studies on BCMFs have addressed issues bothering the performance of @s, academic
institutions, and systematic reviews in developed and emerging ec@y contexts?627:2829,

However, within the context of the sugar industry, nothing% e is known in extant

literature about the interaction between BCMFs and s % ility performance. Likewise,

this study argues for the need to adopt eco—efﬁcienQQ\s echanisms that can enhance how
BCMFs can influence the sustainability perfom@; of sugar manufacturers in Lagos State,
Nigeria. Consequent to this discussion,@tudy raises the questions of what benefit is

BCMFs and eco-efficiency to thé;&&; inability performance of sugar manufacturers in

Lagos State, Nigeria? Q/
. $

1.3 Aim & Objectivq%&e Study

The aim of t@is to investigate the effect of business continuity management factors
(strategy @lding, strategic response, crisis-management leadership, and resilience) on the
ﬁn@ sustainability of sugar manufacturers in Lagos State, Nigeria. The specific

objectives were to:

i. assess the effect of strategy unfolding on financial sustainability of sugar

manufacturers in Lagos State, Nigeria;

10



1l

iii.

1v.

Vi.

examine the effect of strategic response on financial sustainability of sugar
manufacturers in Lagos State, Nigeria;

determine the effect of crisis-management leadership on financial sustainability of
sugar manufacturers in Lagos State, Nigeria;

determine the effect of business resilience on sustainability of sugar manq%urers in
Lagos State, Nigeria; QQ
determine the combines effect of business continuity managem&tgdérs on financial
sustainability of sugar manufacturers in Lagos State, Nigerti @

investigate the moderating effect of eco-efficiency 0®§eraction between business

continuity management factors and financial sus@bility of sugar manufacturers in

Lagos State, Nigeria. &b

1.4 Research Question

This study will address the follo Q%q\%uons

1. What is the effect %Astrategy unfolding on financial sustainability of sugar

manufacturers in@s State, Nigeria?

2. What is t@@t f strategic response on financial sustainability of sugar manufacturers

in Lﬁsésmte, Nigeria?

3.\H/@ does crisis-management leadership influence the financial sustainability of sugar

manufacturers in Lagos State, Nigeria?

4. What is the effect of business resilience on financial sustainability of sugar

manufacturers in Lagos State, Nigeria?

11



5. What is the effect of business continuity management factors and financial sustainability
of sugar manufacturers in Lagos State, Nigeria?
6. What is the moderating effect of eco-efficiency on the interaction between business

continuity management factors and financial sustainability of sugar manufacturers in

Lagos State, Nigeria? \
1.5 Hypotheses ( QQ

The following null hypotheses will be tested in this study. Q&

Hol: Strategy unfolding has no significant effect on @% sustainability of sugar

manufacturers in Lagos State, Nigeria. Q

Ho2: There is no significant effect of strategic &\se on financial sustainability of sugar

manufacturers in Lagos State, Nigef\xgrb

Ho3: Crisis-management leadersh'e\;k&a o significant effect on financial sustainability of

sugar manufacturers.ir@s State, Nigeria.

Ho4: There is no sig?@?teffect of business resilience on financial sustainability of sugar

manufa('t;@g Lagos State, Nigeria.

Ho5: Tl}gﬁct of business continuity management factors on financial sustainability of

\/géar manufacturers in Lagos State, Nigeria is not significant

Ho6: Eco-efficiency has no significant moderating effect on the interaction between
business continuity management factors and financial sustainability of sugar

manufacturers in Lagos State, Nigeria.

12



1.6 Significance of the Study

This study will be significant to the various stakeholders (sugar manufacturers, government,

body of Academia, and the society) in the following ways:

It will provide strategic information to the sugar manufacturers on BCMFs appropriate to
develop or those needing attention to drive various sustainability measures €§u¢h as green
performance, productive capacity, competitiveness, and sale revem@/g addition, it
considered the macro environment and knowing full well that th@mment, to no small
extent, creates the framework within which business operate%ugh economic policies.
This study will provide the government with pract@ ormation to substantiate the
relevance of an enabling environment for busine;&%bsperity. This is with the hope that

policies that will favour the polity can be fo d and implemented.

Furthermore, to the body of Aca@e@hls study has addressed the gaps in the existing
literature on BCMFs. More spec@ , it will test the conceptual model that evaluates how
financial sustainability is a@ed by BCMFs in the sugar manufacturing context in Nigeria,
thereby contributin chnt research in this regard. It will also serve as reference material
for students (.15{5» d create the platform for further studies, pushing forward the frontier
of knowl@e. In all, this study is beneficial to society, considering that when the firms
ad%&hgniﬁcant performance, the ripple effect of expansion, opportunity for a job, and

income generation can be achieved.
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1.7 Scope of the Study

This study intends to assess the effect of business continuity management factors on the
sustainability of sugar manufacturers in Lagos State, Nigeria. More specifically, the study
will examine how the four BCMFs strategy unfolding, strategic response, crisis-
management leadership, and resilience affect financial sustainability (profitabi esource
diversification, and firm growth) of sugar manufacturers in Lagos State D @ o provide
a full explanation for the intended functional relationship betweeé\he independent and
dependent variables, a third variable (a moderator) was intr@ ” Eco-efficiency is the

moderators proposed in this study. The study will cover.B % Sugar Refinery Ltd, Dangote

Sugar Refinery PLC, and Flour Mills of Nigeria PQT e three companies are the major
plays in the sugar industry in Nigeria. More so @Qccount for about 95 percent of sugar in
current use in the country?*. Hence,\@ represent the sugar industry in Nigeria
appropriately. The choice of cond'uéqg this research in Lagos State is because the three
industry plays have their &%&)fﬁces. Also, Lagos State is considered the hub of

manufacturing activi@geria because the city alone accounted for half of the country's

manufacturing iwz .

1.8 Limit@ the Study

Th{@/%}: cautions to this study that need to be recognized in order to open opportunities for
new research. More specifically, the scope of this research is restricted to the three sugar
manufacturers in Nigeria. Due to the study's cross-sectional research design nature, it is
impossible to draw any conclusions about the long-term effects of BCMFs and eco

efficiency on financial sustainability of sugar manufacturers in Nigeria. In spite of this
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limitation, the study is nonetheless valid because its aim was to analyze how BCMFs and
eco efficiency interact to affect financial sustainability, requires a one-time cross-sectional
data; hence, playing to the strength of the research design. The questionnaire employed has
some limitations as instrument of data collection. The low response rate, the fact that some
people filled out the questionnaire without reading it, and the presumption that t@ata they
provided will be utilized negatively are all weaknesses. The researcher mre that the
questionnaire items were written in clear, unambiguous English to (@g&-}ﬁese issues and
boost response rates. The researcher also ensures the re @n‘[s' anonymity and
confidentiality, and obtains approval from respective hum ﬁ:e managers of the sugar
manufacturers to conduct the study, all of which increag the researcher's accessibility to
the respondents. Finally, the statistical assum%’é sample size requirements, and other
issues related to inferential statistics or concerns for testing study hypotheses.
However, these obstacles were overgQ%by adapting the data treatments and increasing the
sample size of the study. De%‘gc‘a\lese limitations, this research does present important
conceptual, empirical, t@gﬁcal, and practical implications for the management of the

sugar manufacturing ¢ anies in Nigeria.

1.9 Operq‘ti@’ation of Variables

In th%ady the independent variable business continuity management factors (X) is
measured by; strategy unfolding, strategic response capability, crisis-management
leadership, and business resilience. The dependent variable financial sustainability of sugar

manufacturers (Y) is measured by profitability, resource diversification, and firm growth.

The moderating variables (Z) is eco-efficiency.
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Dependent variable: Y= Financial sustainability of Sugar Manufacturers

yi= Profitability

y2= Resource diversification

y3= Firm growth

Independent variables: X= Business continuity management factors \
R

x1 = Strategy Unfolding,

X2 = Strategic response capability &QJ
= Crisis-management leadership %0
x4 = Business resilience 0

Z = Moderating variables: Z= Eco-efficiency Q
1.10 Operational Definition of Terms &b

Business Continuity Management Fa t ThlS is an organization's ability to continue to

serve customers, despite difficult @g\&'ﬁ llenging environment.

Financial Sustainability: @s is a business philosophy that maximizes shareholders'

wealth through profi ile contributing to societal development so that the firm's activity

does not desto} 1onmental assets.

Strate@folding: This systematic process involves predicting the desired future and

inwging this vision into broadly defined goals and sequenced steps to achieve them.

Strategic Response Capability: This is a firm's ability to respond appropriately to external
environmental changes by deploying critical internal firm-level resources to stay

competitive.
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Crisis-Management Leadership: This is a positive form of leadership used to develop trust

and a positive working environment to foster higher self-performance.

Eco-Efficiency: This portrays environmental and financial statements' effects, which brings
together the essential ingredients — economic and ecological progress — necessary for

economic prosperity to increase with more efficient use of resources. Q\
Profitability: The ability of firms to generate earnings overtime. ( 0

Resource Diversification: This is a strategic approach e by organizations to

manage risk and enhance long-term financial sustainability,

Firm Growth: This shows the increase in the & Jalue relative to its industry of

operation. 6%
O
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Chapter Two
Literature Review

The literature for this study will consider conceptual, empirical, and theoretical reviews.
This becomes vital as it helps the researcher understand and examine what has been done in
existing studies given the variables under study. The conceptual review will taQo izance
of definitions, features, advantages, and disadvantages of each variabl¢ a ablished by
prior studies. The empirical review looks at the different studies @eir findings. Lastly,
the theoretical review will capture a review of several theo%hat provides theoretical
explanation for the independent and dependent Vari@ the study; more so, it will
establish the theory that underpins this study. Als?bQ}missions will be made on summary

of gaps in literature and a conceptual model t the interactions in the study.

2.1 Conceptual Review . \
D

Considering the variables addné&in this study, a conceptual review of these variables in
[ ]

line with previous s%@\critical for building the understanding of these variables. The

variables under studied are; Business continuity management factors (strategy unfolding,

strategic res@ crisis management leadership, business resilience) and business financial

sustainabi (firm growth, resource diversification, and firm profitability) and eco-
efm&y.

2.1.1 Financial Sustainability

One definition of "sustainability" is "all activities done by a firm to create long-term

shareholder value by embracing the opportunities and managing the risks that upshot from
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the organization's economic, environmental, and social responsibilities." The phrase
"business sustainability" is used to describe how a company as a whole, including its
demand and supply chain, works to improve the performance of its business and ensure its

continued existence in the long run'.

When it comes to risk management, company sustainability must always be conSidered as a
fundamental part of the planning and management cycles. Protectin(Jerving, and
upgrading the future-requisite environmental, social, and economic éqlrces is central to a
sustainable business model, as is meeting the demands and@ g the position of the
organisation and its stakeholders continuously?. That's important for businesses to
focus on sustainability, which aims to improve l@ companies handle their financial,
ecological, and social responsibilities. As a res@erronger organisation can form, and the

firm can cultivate distinctive knowledge @lities that will ensure its continued success in
the long run’. é‘@

Scholars have argued in fav business sustainability, which they define as "the practise
of ensuring the achi@ of one's intended goals and objectives by taking into account
the long-term -ei\gz%snic, environmental, and social effects of one's actions"*°. Similar
argument%ege'{nade by another professor, who said that successful sustainability practises

and (bs can provide businesses an edge in the market and propel them towards a more

sustainable, environmentally friendly future®.

A researcher argue that businesses should prioritise sustainability because it improves their
reputation, cuts costs, and stimulates the local economy, all of which contribute to the

growth of the company and the development of the community in which it operates’.
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Another expert suggested that the "three bottom line," or the ability of enterprises to
accomplish sustainability in the areas of environment, human, and economic objectives, is

crucial to the short- and long-term viability of any economy?®.

Business sustainability is made up of social, environmental, and economic factors,
according to a number of studies®!°. To put it another way, a sustainable busin. actise is
one that takes into account the social, environmental, and econo '@)acts of an
organization's current and future operations, and that allows it to&w‘,inue providing for
customers' immediate wants even as it works to secure its 0@ -term viability. For a
company to endure the test of time, it needs visionary @VGS who can see beyond the
numbers on the balance sheet and assess how bestﬁﬁcate the company's resources to
reach its specified goals and objectives. The managerial approaches that take into

account economic, ecological, and social \Q‘s”.

Studies have shown that the eco ,ﬁmensions of business sustainability are the most
vital for the firm, as they-e{%g&he company's continued existence and expansion even in

the face of a Volatile@ertain competitive environment'%!3,

The 10ng-ter</®al sustainability of a company is crucial to realising its goals and
fulfillin @ission. In order to achieve the following, it can be defined as the process by
A 'c% organisation applies its knowledge, skills, tools, and techniques to its activities,
products, and services. Set the stage for the company's operations, offerings, and customer
service.Determine the most important goals and deadlines for the organisation to reach
(based on its vision and purpose)'®. Get rid of everything that's getting in the way of the

company reaching its goals and objectives. Make it possible for the company to foresee the
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results of controls and other techniques for mitigating the effects of disruptions and
obstructions'®. Help the company learn how to keep working towards its most important
goals even if disruptions occur. Develop indicators that will serve as criteria for launching
emergency, continuity, and recovery plans. During routine operations and in the event of a
big interruption, everyone must know what they are responsible for and how %mdle it.
Build consensus and commitment to the requirements, implementation, an@oyment of
business sustainability and continuity, which are integrated intc;QeQﬁxtine way the
organisation conducts business®. Ensure that there is a clear % ding throughout the

organisation of what accountabilities and responsibilities@ i’ place in the event of an

emergency or a major stakeholder issue. QQ

The efficiency of corporate operations can be&oved by developing more sustainable
business practises, which is a recognise&@ﬁt of business sustainability. Better resource
management will lead to streanﬁ@operations and lower operating expenses. The
principles of leadership, s}a&@er value, system thinking, developing human capability,
continuous improverﬁ rmation and knowledge management, corporate responsibility,

and long-term SLKG' s all play a role in ensuring a company's long-term viability®.

Brand recognition, expenses, regulatory conformity, investors, employees, and stockholders
all b%(b from a company's commitment to sustainability??. Taking into account the
ﬁrhl/gs of previous studies, this investigation defines business sustainability as the efficient

and effective management of all activities and resources in order to maintain a competitive

advantage, increase profits and market share, and boost the firm's overall growth and
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performance. This research provides a framework for understanding sustainability in the

sugar industry via the lenses of firm growth, resource diversification, and profitability'>.
2.1.1.1 Firm Growth

There are two definitions of company growth used by growth scholars. First, according to
Penrose, a growing business is one whose metrics (such sales, production, OQO s) have
increased by a predetermined amount. Second, according to Penrose, a chJ 's growth is
a process that, like biological processes, can either increase in s@*quality over time'¢.
Growth can be broken down into quantitative and qualita%omponents, much like
Penrose did. When a company expands quantitatively, 4 that some observable metric
indicative of its size has increased; when a com@xpands qualitatively, it means that
some criterion, such the quality of its prod r the quality of its connections with its
customers, has increased!”. %\

Authors such as Davidsson, Ao{gétéen, and Naldi reported that such growth might be
related to new markets, esj &lly in technology firms, regarding diversification'®. Similarly,
firm growth is the t of an internal organisational process in the development of an

3

enterprise n@»

Literatureéggested that firm growth is expressed by how a firm grows faster than its

terms of increase in size, quality, and expansion of business'’.

co@oraries within a similar industry?. A firm may not be considered as growing if its
revenues and some financial measures are not consistently increasing. Moreover, growth
can occur alternatively as integrating part of the value chain, vertical growth, or when a firm

introduces itself within a new market not related to its existing market?!.
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Chen expressed that firm growth is measurable in numbers, more so by increasing revenue
or financial measures. Also, literature suggested vast differences in the growth patterns of
firms: high-growth and young businesses?’. More so, that firm growth can be achieved
through integration with other firms, for example, through mergers, and that growing firms
are generally seen as "vital" for economic growth. They can help disseminate j%vations,
shake up existing markets and increase productivity. They are an essert of jobs
growth, with estimates suggesting that almost half of all new joblggdeated by high-
growth firms?}. Firm growth is evidence of increased organi al performance and
becomes key to economic success, given that gro@ rms create employment

opportunities and generate income?32423. Q

\

In addition, firm growth gives an impression to&keholders about the financial viability
of a business??>. Moreover, that lack of fl@owth leads to stagnation for the business and

an early size of more significant pr'@ in the future. In this study, firm growth is seen as

a quantitative increase in f@e market coverage, products on offer, and the avenues

dedicated to reachmg%@wtomers
2.1.1.2 Proﬁtabi@\

Proﬁtabﬂ@as described by the existing literature, is "the ability of an enterprise to
g er%returns as a result of input costs falling below generated income"?’. The ability to
earn a profit is a key indicator of whether or not a business will be successful in the future.
A company's ability to make profits, via implication. According to another writer, a

company's profitability is reflected in the size of its profit margin in relation to its sales and
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average capital. The ratio of this result to sales (or production) is a common method of

expressing this concept?’.

The ability to turn a profit, or profitability, can be thought of as a measure of how well a
company utilises its assets in its primary business model to create income. Profitability was
similarly conceptualised by academics through the lens of a "income statemen Income
and expenditures for the entire company are detailed here. The major mof Qor starting
a business is to make money. According to another author, @ are calculated by

comparing revenue with costs®®. Earnings are the cash flow t siness sees as a direct

% A

concept of profit is concrete, that of

outcome of its operations. Expenses are the money spe ace or repair assets that were

used up in the course of running a company. Whlle

profitability is purely conceptual. &b

All commercial endeavours should a1 generate a profit. The company's long-term
viability depends on its capa01ty¢§m\ﬁ1 a profit. Income and costs are used to calculate
profitability, which is thngdn broken down into gross profit and net profit. As a
marketing metric, g@ fit measures how much money a company makes®!. Profit is

determined bE-s@gting selling expenses from gross sales. A marketing manager's focus

should als the bottom line, which is why the net profit is a crucial financial statistic.

.4

he 1@ equivalent with "bottom line," because it shows whether or not a company is
pro 1tab1e after deducting all of its operating costs. The net profit margin is a valuable
marketing indicator for making cross-time and cross-company comparisons, as it represents

the firm's true profitability as a percentage™.
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Profitability is critical because it shows how successful a firm is at creating earnings, that is,
how much money it makes in relation to the money it takes in. It was also stated that there
are numerous benefits to the company's profitability, including the fact that it ensures the
company's longevity and boosts the company's standing in the industry?*>. However,
according to one academic, profitability can be measured by looking at the %ionship
between sales, average capital, and a company's own average capital?"‘@Q‘as usually

expressed as a ratio of output to output (sales or product creation). ’\

According to the literature, profitability has been shown to 1 company's longevity,

size, sales growth, liquidity, and financial leverage3?34.

bility improves a business in
many ways, including its chances of survival, its ca@it to get bank loans and investment
money, and its potential to expand. But on&[he biggest drawbacks of running a
successful company has to pay taxes on ?@mey you make. This is why many companies
work hard to claim all of the dedué@s ey are entitled to under the Business Income Tax

Act3536, é

Profitability indicato%%\de the profitability ratio and the accumulation margin, both of
which have be@ne subject of multiple studies®'*2333  Companies and financial
institution&gd/proﬁtability ratios to keep an eye on operations and make sure everything
was r@g smoothly**. In a similar vein, it was emphasised that operational profit ratio and
gross profit ratio might be used to assess the company's financial health. According to the
study's definition, profitability is "the extent to which an enterprise realises a financial return

on its activities that exceeds its cost of production"*2.

2.1.1.3 Resource Diversification
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Resource diversification involves spreading investments or allocating resources across
different categories to reduce exposure to risks associated with a single asset or market. It
can include diversification of financial assets, products, services, geographical markets, and
even skill sets. The primary goal is to achieve a balance between risk and return, thus
enhancing long-term sustainability and resilience®. Resource diversification i%trategic
approach employed by organizations to manage risk and enhance long-te ainability.
Resource diversification refers to the expansion of an organization's gqga!, operations, or
investments into new areas, sectors, or markets. Diversificati manifest in various
forms, including product diversification, market @tion, and investment
diversification®*. This strategic approach is often r@rated by the desire to reduce
dependency on a single source of revenue, %ﬁbte risks associated with volatility in

specific markets, and leverage synergies \ ifferent business lines.

Resource diversification is Widefz‘:’%‘p nized as a means of reducing financial risk.

Organizations that rely hez& a single revenue stream are vulnerable to economic
[ ]

downturns or market e@ons. Diversification can provide a cushion against such shocks

by distributing ,\q’% across multiple sources. Research by scholars suggests that

diversiﬁcitio® lead to increased stability and reduced earnings volatility, contributing to

financi
e

and‘growth*®. Firms entering new markets or offering complementary products/services can

tainability. Moreover, Resource diversification can drive revenue generation

tap into untapped demand and expand their customer base. This potential for increased
revenue can enhance a company's financial sustainability. Teece highlights how
diversification can create opportunities for cross-selling and synergies that contribute to

sustained financial performance®. In terms of its relevance, it is posited that reseource
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diversification can lead to the development of unique capabilities and competitive
advantages. Organizations that diversify effectively can access new resources, knowledge,
and technologies, thereby strengthening their overall competitive position. This advantage

can translate into sustained profitability and financial sustainability3>.

Diversification efforts must align with an organization's core competencies trategic
objectives. It is essential to evaluate whether the new ventures leverage eci@ strengths or
require a significant shift in capabilities®. When diversification &)ngment with core

competencies, it has a higher likelihood of contributing to finanei tainability.

Also, the success of resource diversification depen@gthe organization's ability to
effectively manage the complexities that arise. rs%uate management expertise and a
culture that supports innovation and adap% are crucial®®. Inadequate management
practices can hinder the realization of fi a}m | benefits from diversification efforts. Moreso,
thorough market analysis and du{é%g%én e are paramount before venturing into new areas.
Researchers emphasizes thgglﬁcance of understanding market dynamics and assessing
the potential risks as@%‘ns associated with diversification®”-*, Inadequate research can

lead to unsucces&@enmres that undermine financial sustainability.

It has gued that resource diversification can lead firms into securing competitive
ad\&e. The concept of competitiveness can be understood in a variety of ways,
depending on the theoretical framework and depth of investigation employed. Most
academics, though, concur that it's a difficult subject with many moving parts. Therefore, it
is important to evaluate competitiveness using a number of criteria®>. A company's

competitiveness lies in its capacity to profitably serve its dual aim of satisfying customers'
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needs. This potential is realised by providing products and services to consumers that are
more highly valued by those consumers than those provided by competitors*. For a
business to remain competitive, it must be able to recognize when the external and internal

environment has changed and make the necessary adjustments to keep up?>.

The "industrial organisation view of competitive advantage" describes Porte:Qﬁﬂanation
of competitiveness, which is based on the earlier works of Mason and Q}Q the field of
industrial organisation economics®’. According to Porter's thesisé%mpany‘s competitive
advantage stems from the tactics it employs to counte%ats and capitalise on
opportunities in the market. Similarly, competitiveness@gwr term for productivity that
emphasises a company's growth rate in compari;@ its rivals*®. Competing in today's

economic climate requires a greater emphas'yb dynamic characteristics, such as agility,

speed, and adaptability. Q:

Human resources, organisatio@ure and structure, processes and practises, intellectual
property, capital, natural @ces, and technology are only a few of the various sources of
competitiveness I@ed by researchers. Researchers in the field of organisational
learning car@&'t

knowle@ough time have an advantage in the marketplace®****#!, Furthermore, CSR can

same conclusion: companies that learn to institutionalise their

be\\s%ce of opportunity, innovation, and competitive advantage as opposed to only a cost

or constraint.

Other sources of competitive advantage include the firm’s protected market position and

firm-specific resources and capabilities*?. Literature has confirmed that there are factors that
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are very important for the achievement of competitive advantage. For example, the
antecedents of competitive advantage are mostly internal factors: physical and financial
resources in the first part (tangible resources) and human, structural, and customer capital in
the second part (intangible resources)*. While some of these empirical studies found that
resources are crucial for a company to gain a competitive advantage, others argq%lat only

intangible resources are critically vital for achieving a competitive advantag@

C

While exploring the characteristics of the market-driven firms anéﬁggedents to sustained
competitive advantage, it was maintained that the entrepreneu%)tensity of a firm, which
serves as a link between entrepreneurship and ional capabilities, must be
significant for such a firm to be able to pursue @novation—based strategy, which will
enable it to build specific capabilities that wil ually distinguish that firm from its rivals
by effectively facing the dynamis QQQ the environment and outperforming its
competitors*'#2, Secondly, the aué@;Q\al o posited that market-focused learning capability
is critical for entrepreneuti@ pursuing competitive strategy. Market-focused learning

concerns the capaci@w firm to learn from the markets and the marketplace by

constantly scarmi@r new opportunities to satisfy customers*.

Thoughrbé study was in the area of healthcare and healthcare organisations, a scholar
co‘&i/g'ed lean thinking and operational agility as antecedents to and strategic drivers of the
achievement of competitive advantage®. They argued that lean thinking (which focuses
process improvements on customer value) and operational agility (which focuses process
improvements on responsiveness and adaptability to customer needs) are dynamic

capabilities, that are necessary antecedents to the achievement of organizational
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performance. It was also maintained that firms' capacity to possess high level of strategic
agility impliedly can maintain their strategic supremacy despite market fluctuations and

hence can impact sustainable competitiveness*.
2.1.2 Business Continuity Management Factors

The ability or status of an organisation to persist, usually in the face of adversQﬁﬁions or
perilous circumstances, is known as business continuity. The concethJannisational
survival," which is central to "business continuity manageme ight mean different
things to different people®. Observing a company's conti existence is the most

144

objective metric of survival**. Researchers and aca have incentive to focus on

employees as a group because they are the source @uct and service innovations that are

crucial to a company's success in the face of r@onsumer demand worldwide®.

Traditional accounting metrics like @growth, market share, and profitability aspiration
levels may all play a role in a *&%mensional measure of organisations' survival. Gross
profit, return on assets, a'n&tum on investment are considered the "big three" when it
comes to gauging Q‘npany's success*®. In addition to financial factors, the firm's
reputation, p(f)ij{\v ge, and goodwill, as well as the dedication and contentment of

employeeéay be critical to the company's success in the face of new competitors*’.

Pr}\%/ Profitability, originality, expansion, cash flow, and flexibility are all essential to
the long-term health of any business. Insolvency causes an organisation to shut down its
activities and stop servicing its debts to its customers, its employees, and its other creditors.
There are various subjective and objective interpretations of what it means for an

organisation to survive. Organisational survival can be measured most accurately by just
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keeping track of how long they've been around*’. Traditional accounting metrics, such as
sales growth, market share, and profitability targets, may all play a role in a more holistic
evaluation of a company's success. Gross profit, return on asset (ROA), and return on
investment (ROI) are considered the three most important indications of a company's
success?’. Profitability, sales growth, return on sales, return on investment, a%turn on
equity are only few of the metrics that contribute to a company's ﬁna@uccess, as
detailed in the financial statements and notes that accompany therthgeﬁthor also took
into account other non-financial factors that may be importa@ entrants such as the

company's reputation, public image, and goodwill, and th mitment and contentment of
employees*s. Q

N\
Business continuity or survival guarantees retu& owners and plays a significant socio-
economic role for the firm, individuals }\\@rg)yees, the government, and shareholders**.
Business continuity provides endlés&p rtunities for job creation, revenue generation for
employers, employees, arid &%&vemment, and products to the general public. However,
the scholar stressed t @re a business failed to be considered a going concern, the
disadvantages P%V\' ignificantly negative consequences for firms, individuals, government,
and socie 5@his study considers business continuity management factors as the attribute
of a su | organization which shows that an organization will continue to exist as a
gO}yoncem to satisfy the interest of the stakeholders*’. More so that such capacity to be a
going concern is premised on the organisational ability to deploy leadership that can drive
through crisis successfully, ability to plan for the future, with resilience features and the

capability to respond strategically to macro and micro environmental challenges. Hence, in

this study business continuity management factors is contextualized as critical

34



organisational success factors and they include; Crisis management leadership (Authentic

Leadership), business resilience, strategic unfolding, and strategic response capability>°.
2.1.2.1 Crisis Management Leadership (Authentic Leadership)

Authenticity as a concept dates back centuries. To be genuine is to behave in accordance
with one's innermost values. It's unclear how a "true self" can exist, as gésted by
Gardiner, since people define themselves by their relationships with oth@/@entists agree
that everyone displays some degree of authenticity and that nobé%\entirely genuine or
fake. There is a growing demand for more genuine leaders $ modern world due to a

demonstrated by people whose inner and outer sely@e in harmony. Academic discussions

decline in the moral character of leadership®!. Accord] e AL theory, authenticity is

on AL began around the time the positiv chology movement gained traction. In

particular, AL was conceived of as %Sational element of the constructive leadership

practises essential to creating thr@o

Positive self-development. %nalised moral perspectives, balanced information processing,

place environments>'.

and relational trans a\gy are all outcomes of AL, which has been defined as "a pattern of
leader behav@,\%?ut raws upon and promotes both positive psychological capacities and a
positive e@al climate"’. Authentic leadership (AL) refers to a style of leadership that is
see{g) good approach to organisational leadership that may assist meet today's issues 48
because it is seen as real, transparent, and ethical. Furthermore, the attributes of ethical and
transformational leadership are applied in a genuine leadership style, making it inspiring,
motivating, visionary, and unwaveringly moral, compassionate, and service oriented.

Genuine leaders care so much about their team members that they notice when people's
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skills and interests are a good fit, and they help those people flourish in their roles as a

result?2.

The behaviours of self-awareness, transparency, and clarity are hallmarks of authentic
leadership. True leaders are open and transparent with their followers, providing all the
information necessary for making judgements while also considering and actin he input

of others. Such traits allow for genuine leadership evaluation, both in tep ﬁ; competence

and ethics®®. Furthermore, AL is founded on the leader's moral inte , care for followers,
and consistency of values and behavior®!. %
A scholar states the most popular interpretation of wh . "Authentic leadership" (AL)

is "a pattern of leader behaviour that draws upon ?@mmotes both positive psychological
capacities and a positive ethical climate, tor%ib; greater self-awareness, an internalised

of leaders working with foll’iﬁg}c\,'

moral perspective, balanced informatio }\gessing, and relational transparency on the part

%ostering positive  self-development"*3. Positive
leadership abilities are coggd in an advanced organisational setting through the AL
process, which ranl%% addition, genuine leaders promote trust and a productive
workplace culw\l\”f%ncourage employees to be their best selves and increase productivity.
Further, a&egfc leadership is defined as a leader's pattern of behaviour that fosters the
ps ck@cal capacities and ethical climate necessary for followers to adopt the leader's
self-awareness, moral perspective, informational balance, and relational transparency, all of

which contribute to the followers' own growth and development.

The four elements of self-awareness, relational transparency, unbiased processing, and an

internalised moral perspective have been identified by scholars as essential to authentic
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leadership. Leadership with integrity Telling the truth (a relational orientation), admitting
mistakes (impartial processing), understanding what demotivates you (self-awareness), and
acting in accordance with your values (authentic behaviour) are all examples of authentic
functioning*®>*33. Genuine leaders are self-aware and willing to communicate their thoughts
and feelings with their followers; they also value and publicly acknowledge the
contributions of others and are willing to pool resources to make the best d@s possible.
Moreover, authentic leaders are trustworthy, dedicated to developig&th it’team members'
skills, open to new ways of thinking, and focused on fosteri enjoyable workplace
culture®'. In other words, real leaders can serve as a refe:@ point and a source of social

support for their followers, allowing them to better carry‘eut their duties®.

When people have access to plenty of resourﬁb proposed by the COR theory, they are

more likely to be proactive about acquirﬁtzgen more resources, to engage in resource gain

spirals, and to put their existing res'o%as owards actions that go beyond what is required®’.

Scholars have noted a -C@on between having a genuine leader and employee
satisfaction®. That i@ people are more content in their jobs when they see signs of
authenticity i i\\?’%leaders' actions. The authors claim that self-awareness, relational
transparet%g{ internal moral perspective, and a balanced approach to information
proce%%all have a favourable effect on employee satisfaction’®. Similarly, it was argued
that AL perceptions promote followers' trust and emotions throughout change processes, and
that employees with a good relationship with their leader will be more satisfied with work
and less emotionally exhausted or AWB because of the leader's trustworthy and empathetic

leadership®’.
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Psychological capital, creativity, organisational citizenship behaviours, work engagement,
job resourcefulness, emotional commitment, and high performance are just some of the
positive attitudes and behaviours that researchers have shown AL to predict>>343>7, Critics
of AL in times of crisis, however, counter that it is essential for building trust in government
and fostering "pragmatic outcomes"*S. Integrity of the leader is proven to be a driving factor
in follower performance, according to the literature on AL. According t@Qesearch of
other authors, AL has been shown to have a favourable influence on_gmpleyce performance
and is now being seen as a promising method for encouraging le behaviours among
workers that ultimately benefit both individual teams a@ae company as a whole>’-8,

However, the impact of the genuine leader may be mit@ed in a context characterized by

institutional weakness. 6’6Q
2.1.2.2 Business Resilience ®%

Since Organisation 60's ﬁnanci@ s, the phrase "resilience" has become increasingly
prevalent in regulatory and {Q@bisory rhetoric and papers. It's a notion with roots in many
fields that looks at@omplex adaptive nonlinear systems can dynamically repair
themselves whe@ under pressure or when moving to a new stable equilibrium. The
ability of y%n to resist disruption and reorganise throughout change while maintaining
essen%fbthe same function, structure, identity, and feedback is referred to as resilience™’.
Resilience, in the context of business, refers to the ability to cope with and recover from
adversity in the face of a wide variety of dangers, from cyberattacks to natural catastrophes

and beyond®’.
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As a result, companies all over the world have taken a deliberate approach to enhancing
company resilience by, among other things, strategically adjusting to new circumstances,
restructuring, and reorganising operations to better achieve their stated aims and objectives®!.
A company's resilience lies in its capacity to bounce back swiftly from setbacks, all the
while keeping business as usual and protecting its employees, assets, and_feputation.
Similarly, corporate resilience is defined as "the degree to which an @aﬁon can

withstand internal and external shocks through the application of QQegdawareness and

linked operational management"®2. EO

Existing literature characterised business resilience @mganization's capability to
effectively absorb disruptive surprises, devise situaf@gciﬁc answers to those surprises,
and eventually engage in transformative actions@rqmtalise on those surprises®®. Therefore,
corporate resilience goes beyond disast&@vew by providing post-disaster solutions to
prevent expensive downtime, fortif %&yrabilities, and keep operations running in the face
of fresh, unanticipated brea@derstanding the importance of maintaining workflows in
.
the face of disruptio ® first step towards building business resilience. The human
factor is sometir@cted as a difficulty in corporate resilience planning, but it is crucial

that peop lg w)What to do in a chaotic scenario and have been trained to do it®*.

In bu@ra, resilience is defined as "the capacity to anticipate, resist, and recover from a
pehr%ation in a way that maintains or improves the firm's continuous operations and
performance"®. Resilience in the same industry is a dynamic target that affects both
business as usual and crisis performance, necessitating adaptability and dependability and

allowing organisations to handle disruptive circumstances®®.
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Knowledge of the environment, degree of preparation, anticipation of disturbances,
adaptation, and capability to recover are just few of the many aspects that emerge from
definitions of organisational resilience, according to the author®’. Organisational readiness is
reflected in its capacity to absorb shock or build resilience in the face of perturbations in its
environment. Managers in resilient organisations, according to the literature, %d to be
cognizant of potential threats to their people, buildings, activities, servi Qnd supply
chains at the board level. Managers must be aware of key issues angQ hat may affect
the organization's goals and the perceptions and values of exte keholders, as well as
the increasingly complex cultural, political, legal, reg@y, economic, technological,
natural, and competitive context within which it o@s%. Business resilience allows

companies to strengthen their resources and ada@ty in the face of adverse conditions®,

Here are three things that contribute to\@mpany's resilience: Organisational resilience
must be tailored to its intended u's%l,e ders need to strike a balance between proactive
management, reflective . d&c@}l—making, performance enhancement, and adaptive
innovation that is tail @heir organization's goals and industry®. Leaders face tensions,
including compe,'\' demands to be protective and progressive, consistent and flexible, and
so on. W @e of paradox, leaders can move from an "either/or" mentality to one that
embra ‘§oth/and” possibilities. Deterioration: A sustained effort is required for
org atlonal resilience. Companies might sleepwalk into a disaster if they don't pay

attention to preventative control, attentive action, performance optimisation, and adaptive

innovation’’,
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Physical, digital, and intellectual property all need to be managed from creation to
destruction for an organisation to be really resilient. Control (multiple, independent, and
redundant levels of security for all key assets such as people, products, property,
information, etc.) and compliance (standard operating procedures, processes, and training)
are necessary for organisational resilience®”’!. For an organisation to be %ent, its
leadership and culture must be prepared to proactively identify and react @Qb risks and
opportunities. Organisational resilience is achieved by honing Q&o{panding upon
previously established strengths, abilities, know-how, and works. The key to
organisational resilience is making adjustments before it e financially prohibitive to

do so. Changing one's core beliefs, changing one’@pproach to tackling problems,

innovating, and learning are all necessary’?. &b

If organisational resilience is understood\@ ability to recover from setbacks, then efforts
could be directed towards developfn%u egies that would allow the company to resume its
previous level of performani'é‘his recuperative view of organisational resilience places a
.

premium on flexibilitys \face of uncertainty. The second way to consider organisational
resilience is 1n t% of its capacity to adapt to new circumstances. The definition of
resilience,in this ontext is "thriving"’?. The organisation is adaptable enough to capitalise
on op ties presented by the unexpected. Resilience is the capacity of an organisation

advantage of its resources and competencies, seize opportunities, and construct a
prosperous future, rather than reverting to past performance levels. According to this point
of view, resilience is not a static trait, but rather a skill that can be honed through practise.

The latter perspective is known as the "transformational view" of organisational resilience’.
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Business resilience has many characteristics, including the following: a static nature; a
dynamic nature; constant monitoring; the ability to anticipate; redundancy; simulation; an
initial vulnerability; a focus on minor factors; a focus on learning from mistakes; and a
focus on minor aspects. In addition, there are many different types of company resilience,
such as environmental and social resilience, operational resilience, commercia%ilience,
financial resilience, and future resilience’!. Institutional, financial, operatior@hnological,

organisational, and reputational resilience were also identified as ke%&iﬁl a McKinsey

report’?. %0

Author emphasises benefits of business resilience,.i ing increased adaptability,
reliability, effectiveness, agility, and market share f@u nesses. The likelihood of failure,
the severity of failure (in terms of human %\’Qﬁes, property damage, and negative
economic and societal implications), and@ime required to recover are all diminished by
resilient systems. The time it takes'fq’@stem to recover its pre-event level of performance
and the degree to which it &@Xles to function after a calamity are two indicators of its
resilience®®. However, 4 ®1pany lacks resilience, it could suffer monetary setbacks and a
loss of compet.itg\&ige. According to the authors of this study, business resilience is the
adoption a(@ic organisational methods to counteract the effects of fluctuating external

conditi(% order to remain competitive and ensure the long-term viability of a

Comym,n,n,m_

2.1.2.3 Strategy Unfolding

Developing a strategy, on the other hand, is a methodical procedure that begins with

identifying the company's mission and objectives and ends with a carefully considered
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choice of strategy, a detailed plan for putting that strategy into action, a system for keeping
tabs on how well it's working, and an evaluation of the results. Thus, strategy unfolding is a
management tool used to assist the organisation concentrate its efforts, unify its members
behind common goals, and readjust its course in light of new information or circumstances’.
The process of developing and maintaining coherence between an organization's\aims and
resources and its evolving prospect is known as strategy unfolding’>. Deter@ a mission
and goals, conducting an environmental scan, developing a strategy, u&é it into action,

and monitoring its results are all expected steps in the plan's unf

The process of strategy unfolding involves the applicatio igorous criteria and analysis

to the steps of strategy creation, management, and mentation”’. Unfolding a strategy is
a methodical process that begins with envisionk& end state and ends with a set of well-
defined, sequential objectives’®. Firms e&@ in strategy unfolding when they engage in a
sequence of planning activities dé@ to create strategies that may improve the firms'
performance’®. Unfolding. a &@%{y is the process by which an organization's goals and

objectives are establis d through which plans of action and allocations of resources

are developed ar&i%lementedw_

The process of=Strategy unfolding includes validating and defining a course for corporate
actio@assessing both immediate and long-term goals’®. The process through which an
organisation develops its vision and strategies, and decides how best to allocate its human
capital and other resources, is called strategy unfolding. Business goals, a long-term vision,
and an easy-to-follow plan to implement the concept and reach the goals make up the

building blocks of a strategy’®. Strategy unfolding, by implication, is prospective because of
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the significant features it possesses (strategic coverage, centralization, time horizon,

planning formality, and internal and external orientation)’7>78,

One of the benefits of strategy unfolding, according to the aforementioned studies, is that it
improves coordination by centralising all business unit strategies inside a corporate
strategy’>’6. Strategy unfolding has been cited as one of the most important d inants of
performance in the literature. It's a tool in the modern manager's toolbox @ing with the
unknown and eliciting the best possible results®®. Even Nev@ess, a company's
performance and its chances of survival in the market may suf eaders fail to account
for the plan they are implementing. It was said that stra folding helps with creativity,

motivation, communication within the company, Q@tlon, data gathering, environment

analysis, and meticulous deliberation over all Vi@gptionsgl.

O
In light of improved performance t $ investment in human capital, it is often
considered that the development é%s\ff%aegy could result in the creation of novel positions,
business models, busines\@tesses, and positioning with respect to competitors.
Depending on how t%Qplan plays out, the company's performance may either improve
or worsen®. Theﬁ\{("%, a company must employ suitable tactics to stay up with and grow in
a changin@gﬁ)nment if it is to outperform its competitors in the face of global change®’.
Ifa f%ré going to be successful in today's volatile business climate, it needs to be able to
mb(iy its strategy and direction in response to the external obstacles it faces. As a result,
the research interprets strategy development as an exercise in corporate-level planning that

involves charting a course towards the achievement of the organization's short- and long-

term goals®3.
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2.1.2.4 Strategic Response Capability

During unprecedented disruptions and challenges to global business environment, it is
imperative for firms to be able to conduct effective environmental analysis and consequently
deploy appropriate competencies to copy and survive the changing business landscape®3-34.
Going by this narrative, strategic response capability becomes a critical s s factor
during changing and challenging times. Strategic management literat n perceives
strategic responses as key drivers in dealing with environmental ché&{ges and responding

to erratic customer needs®. This narrative corroborates othe@ that found relevance

for firms that possess strategic response capability®>8637 % holars posited that firms that

deploy strategic response capability were able to ma@z their core competencies and thus

. . . (> . . .
provided value-adding goods and services at a c price than their competitors®®.

Also, strategic responses are actions te@o:align current strategy of a firm to environment
a

changes so as to gain competit@

strategic response ensures U;QQA organisation survives in the ever-changing environment

tage®’. This according to the scholar is because

and therefore impro@%all performance. Wanjala’s position provides support for the
submission of 58)\®)scholar stressed that through strategic response capability, firms are in
a better p%g{to enhance its relevance in a changing environment by staying on course
with %’Qeraﬁon. The implication of this narrative suggests that under the condition of
intense changes in the business environment, firms need to be conscious of the possible
association between its action and the resulting outcomes. Hence for firms that intend to

continue been a going-concern particularly in an unstable environment induced by the
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coronavirus pandemic, will need to evaluate the macro-environment, to look inward for

competencies, and respond with an appropriate strategy®3%%,

2.1.3 Eco-Efficiency

The term "efficiency" is often used to describe the practice of maximizing output while
minimizing input. The term "eco-efficiency" has a slightly different meanin ervapplied
to environmental management; carbon emissions, for instance, are an u@de le output®.

The eco-efficiency theory put forth by the researchers in this case @f&that businesses can

achieve optimal efficiency through cost cutting and value c n while simultaneously
lowering their environmental effect. The term "eco cy" was used by the World
Business Council for Sustainable Development ( D) to describe a management tenet

that promotes the use of environmentallifgr%g solutions by businesses as a means to
boost their bottom lines®®. The goal &\eco-efﬁciency is to maximize benefits while
minimizing negative effects on t . ﬁnment. Agricultural producers can improve their
environmental responsibthQ%evaluated by environmental performance and economics

(lower costs, higher p@&wcording to the notion of eco-efficiency evaluation®!.

Mathematica@nﬁnite number of combinations of economic and environmental
measures %(e been applied since eco-efficiency is a multidimensional notion tied to each
gi%%fugytical context’. Scholars have coined the term "ecological economic efficiency,"
or "eco-efficiency," to describe a concept that demonstrates enhanced productivity and
reduced costs alongside improved environmental performance®®. During the Earth Summit
and other publications, the World Business Council for Sustainable Development introduced

the term®*. The term "eco-efficiency" describes a method that reduces negative effects on the
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environment without sacrificing productivity. Eco-efficiency is a concept of management
that aims to improve environmental conditions while also reaping financial rewards.
Developing activities with monetary value that also reduce ecological impacts and resource

consumption is one way to boost eco-efficiency®”.

The notion of eco-efficiency holds that the creation of pollution and waste is dication
of inefficiency in the production process, resulting in non-value-added e at should
be minimized or avoided by the adoption of environmentally fﬁs\dly procedures and
technological advancements. Management may establish connection between
corporate environmental goals and benefits by incorp @the notion of environmental
efficiency into corporate strategy planning®®. Cons@@y, ecoefficiency is a method to
measure the factors of sustainable developmenlécrgn the use of resources and their effect

on the environment, and keep or increase\\iKQorth of the company's output’.

Eco-Efficiency is one of the anal .'{51\5% measurable approaches for businesses interested
in practical ways to playAlee in sustainable development, and it originates as a
management respona%% challenges of production processes, most of which are related
to waste”. Eco@sncy bridges the gap between the economic and ecological impacts of a
product oggd:e. The following formula can be used to determine a product's Eco-
efﬁci@ln addition, eco-efficiency, which bridges the gap between the economy and the

environment, emerges as part of the process of environmental and ecosystem recovery”®?’.

To aid businesses in more visibly and efficiently solving their environmental challenges, it
is suggested that they implement an environmental management system. Management

employs the eco-efficiency method to benefit shareholders by lessening the company's
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negative effects on the environment”®. Eco-efficiency implementation demonstrates a
company's commitment to environmental protection, and effective implementation can
contribute to long-term environmental viability. The company's commitment to
environmental sustainability also ensures the long-term viability of its operations®. A
company's efficiency may rise, and it may find itself in a more advantag% market

position, if it adopts methods to improve its social or environmental perforu@".

Eco-efficiency Every business must act responsibly towards the 1 community and the
environment®*®, As part of this duty, businesses must take p s to limit the amount
of damage they cause to their local ecosystems during duction process. Water, soil,

and air pollution are all forms of environmental degradation that need to be mitigated by
businesses. Eco-efficiency describes this idrbEco—efﬁciency” is an acronym for
"ecological-economic efficiency," a f?@/ork demonstrating higher production and
decreased costs alongside enhancé@ onmental performance®. In addition, businesses
can increase their eco—efﬁfie&Q‘pg providing products and services that add financial value
in relation to the was @ generate. "maintaining that organisations can produce goods

and services thegt\' more useful while simultaneously reducing negative environmental

efficie

N\,

Reducing the company's negative effects on the environment while increasing shareholder

impacts, EeS(er\ consumption, and costs" is what we mean when we talk about eco-

value is the goal of eco-efficiency, which serves as a management control mechanism?
Moreover, it was said that the objective of eco-efficiency is to "reduce the consumption of

natural resources such as minimising the use of energy, water, and land raw materials"®’.
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When a company gets ISO 14001 certification in environmental management, it can utilise
the notion of eco-efficiency as a baseline for implementing the concept of environmental
management. Convincing staff and stakeholders to care about environmental issues is only

one example of how ISO 14001 may be utilised to achieve internal and external goals'®.

2.2 Theoretical Framework Q\

This section of the review provides the basic theoretical assumptions fi t@tudy. It will
focus on relevant theories that can be applied to the variables and @’Spts in order to come
up with a logical linkage between the variables. These t@s include contingency,

resource-based view and dynamic capabilities theory. Q
2.2.1 Contingency Theory @

Fiedler propounded the contingené’)%eo (CT) in 1964. CT was built on the premise that
beyond the organisation, §o@1gencies influence the organisation's performance'?!. This
means that when an@s\aﬁon can fit itself with contingent factors (such as culture,
strategy, technpk@structure, and environment), such alignment will guarantee improved
performa e.(A.V\o, given the contingent factors enumerated, the organisational structure is
promi f all, suggesting why the contingency theory is mostly referred to as structural
con\tﬂ(gency theory. Moreover, the structural contingency theory posits that every
contingency warrants the existence of specific feature in the organisational structure, hence
when the organisational structure possesses those attributes (as required by the

contingencies), then a fit is achieved. It is this fit that produces improved performance'‘’.
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The fundamental assumption of CT is that it considers every organisation to be an open-
system, one that can influence and be influenced by the external environment. Hence
highlighting the different ways in which organisational structures are planned. The bottom
line here is that success is based on how well the organisational structure fits its
contingencies. The whole organisational structure-contingence-fit is a chain of ay{ities that

keep on evolving because, by nature, the business environment is dynamiclbz

However, scholars have criticized the assumptions of CT. First, t&suggested that the
desire to accomplish internal and external alignment rex@ n obscure objective,
especially for firms that operate within an environment several conflicting demands
and for firms that have issues with intemal—organi@)n trade-offs and high-performance
target!®. In a study, the scholar argued further a scenario like this, it is exceptionally
challenging to conceptualize a theoretic}\\@rgerlo“. Furthermore, came the Configuration
theorist. They believed that it is'@acticable for firms to align entirely with their
contingencies, considerin.g &;@g the firm is adapting its structure to fit the contingent
factors, the factors th s continue to change. In the end, the issue of fit does not
materialize. Tlle%/\' ued further that, CT is not proactive; instead, it is reactive because it
emphasises v%Xnanagers can do when faced with individual circumstances. Even at that,

CT fail pecify in precise terms what these managers should do under these different

sith@ons. As such, it is not enough to say, "a managerial action depends on the situation"!%,

The contingency theory has been broadly adopted in extant literature to explain under which

condition certain contingencies will improve firm performance and numerous scholars have

106,107,108

buttressed its fundamentals . The majority of these scholars built the theoretical
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framework of their studies on contingency theory and subsequently presenting findings that
supported the it. For instance, some scholars opined that a proper alignment among internal

and external organisational factors would positively affect organisational performance!%%:1%,

In a study, titled "effect of organisational structure on performance of selected
manufacturing companies in Enugu state Nigeria," the scholars supporte ’H\CT by
providing empirical evidence to substantiate how structure inﬂuerC ganisational
performance. The results pointed out that structure appropriatene {gxﬂuences operational
efficiency and that not having a suitable structure, s poor organisational

performance''®, To further support the CT, a schold the performance-effect of

strategic management focusing on manufacturinge{n anies in Nigeria''!. Their study

reiterated the narrative of the contingency ge@ ive that there is no one best way to

manage an organisation. Specifically, mzﬁ@ial, strategic choices are context-specific''.

Furthermore, Titus and Anderso .'\%, used CT to support the Attention-based view to
provide a more robust thei& framework to underpin their study. Similarly, a scholar
examined "the past, pre Q,and future of CT." According to the scholar, CT arose from the
underlying assuﬁ\QAFs of numerous scholarly works on contingent factors; that when an
organisat%gfﬁt itself with contingent factors such an alignment is a prerequisite to
achie@ncreasing performance. However, in the event of a misfit, the organisation should

expect a poor run of results!!3,

Overall, this present study adopts the contingency theory because it provides opportunity to
infuse a moderator into this study through contingency theory of fit-as-a-moderator. This

means that beyond the interaction between business continuity management factors and
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sustainability of sugar manufacturers in Lagos State, the deployment of eco-efficiency holds
the potential to positively reduce carbon emission during sugar production and achieve an
environmentally friendly product. Eco-efficiency becomes a contingent factor that can

enhance the sustainability of sugar manufacturers in Lagos State, Nigeria!!'4.

2.2.2 Resource-Based View (RBYV) Q\

In order to illustrate how businesses might gain and maintain a competi@@ge, the RBV
perspective looks inside, at the company's internal environmen@t works like "Firm
Resources and Sustained Competitive Advantage" by Bamey$ Resource-Based View
of the Firm" by Wernerfelt, "The Core Competence Q orporation" by Prahalad and
Hamel, and "The Theory of the Growth of the Fim;."bQPenrose were published in the 1980s
and 1990s, the concept finally came into %gotlight. RBV advocates argue that an
organisation can increase its ability to r\oﬂ from its external environment by capitalising
on the unique combination of re@ d expertise that make it up. In other words, even
if a company is initially deggfo have VIRO features, in order to survive it must have the

knowledge, skill, abi@ tangible productive assets, the proficiency to deploy it, and the

ability to consist improve these capabilities (as compared to competitive parity)''>.
y \ p p p p parity

There are@ main assumptions of RBV. First, resources are heterogeneous- this means that
res%%s and competencies vary from one organisation to the next. Moreover, if every
organisation possesses the same mix of resources and proficiency, then out-performing one
another would not be possible. Also, resource heterogeneity suggests that "firms have areas
of competitive advantage, parity, and disadvantage"''®. Secondly, resources are immobile-

this means that knowledge, skills, and abilities are at least not moveable in a short time. As
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such, it is from this immobility of these resources that made it difficult and complicated for
competitors to accomplish the processes, products, and strategies employed by an
organisation. Intangible asset forms most of the immobile resource, and they include, brand

name, organisation culture, embedded, work-relationships, processes, and intellectual

property'!”. \

However, some scholars have criticized the assumption of RBV for a@ in a paper
presented by a scholar, titled, "Is the resource-based view a useful ective for strategic
management research?" the scholars argued that RBV is sta% equently its ability to
explain competitive advantage in a dynamic environment.i k'8, In a "systematic review

of the RVB literature" sufficiency critics argued that"RBV is insufficient as a theory of the
firm!18:119, &b

\S)
The idea that a company's ability to @1 its competitive advantage (SCA) is contingent
on its possession of resources@ value, uniqueness, rarity, and opportunity (VIRO)
attributes has been challé@zﬁ, In addition, the sufficiency theorist first criticised the
notion of resources @%g to differentiate between resources that are input to the firm
and those th 'a,\&pe uired to assist the firm in selecting, deploying, and organising such
inputs. Se@d, although a scholar defined many categories of resources, RBV does not take
in&/ unt the substantial variations in how each resource might contribute to a firm's

superior performance'!!.

There is consensus among RBV proponents on this premise!!%!1-112113 "For instance, "New
product deployment: The Moderating Influence of economic-institutional context," by some

scholars, argues that certain knowledge-based resources (Research &Development) are
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pertinent for the deployment of new goods regardless of the organisational contexts. To
learn how customer collaboration, innovation orientation, and customer knowledge
management affect marketing success, a researcher employed the RVB as a testing model

framework!!2,

Similar research added to the RBV literature by focusing on the connecticQ\&tween a
company's guanxi and information technology systems and the s@@ of its new
products!!'3. According to the results, medium-sized NPPs must h@%ﬁability to innovate,
and the study found that IT systems make a major contributio@is ability. In addition, a
scholar viewed strategic management capability (SM essential business resource
that assumes proactive accountability throughout tﬁb D procedure. In this way, SMC is a
strategic enabler since it helps to bring toget%@prospective demands of the market with
the best technological capabilities to m %se needs. In their 2015 paper, Sulaimon et al.
explored "the impact of marketinég;\%o ity and Diversification strategy on performance."

N

The researcher hypothesisngv marketing competence (an internal business resource) is

significantly correlat@organisational effectiveness!!4,

Therefore, l{;@ should increase their dedication to marketing in order to reach and
expand target market and the extent to which they succeed in doing so. In a study,
”5\@%{0 management and firm performance: A study of selected manufacturing companies
in Nigeria," used RBV (and Contingency theory) as the basis for their study's theoretical
framework. The authors reaffirmed the premise of RBV and the strategic management

perspective that a firm's ability to own and deploy resources and capabilities that are
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valuable, scarce, difficult to imitate, and have no available substitutes is the primary source

and driver of sustained competitive advantage''”.

Since a company's ability to earn better performance is dependent on the resources it owns
and the characteristics of these resources (which in this case as VIRO feature), this study is
in support of the RBV, given the research objectives to be addressed in Q%ﬂdy and
despite the sufficiency critics of RBV. This study's hypothesised ﬁm@grelationship
between independent (BCMFs) and dependent (financial su@bility) factors was
supported by RBV's theoretical explanations. Overall, conside%he research objective to
be addressed in this study and the critics of RBV tha e static nature of RBV, this
current study is in support of the RBV because ctors to be considered in business
continuity management are critical intemal—ﬁ%étors that enable an entity to recover from

the negative effects of external shock!!¢ \:

S\
2.2.3 Theory of Dynamic Ca;@’&i‘aes
. $

The idea of dynamiﬁ% ility was first proposed in a working paper by Teece, Pisano, and
Shuen in 19905 @its origins in the RBV but emphasizes the importance of firms having
knowledg%&lf, and abilities (KSA) to survive and prosper in a changing environment,
origirébreleased in 19945, A more thorough explanation of the interplay of its
as%tions and a rebuttal of criticisms were added to the earlier published work!!®. To
adapt to the ever-shifting external conditions, an organization's "dynamic capability" can be

defined as its capacity to combine and develop both internal and external competences.

55



A scholar identifies the dynamic and the capability as two crucial aspects of the emergence
of new types of competitive advantage. 'Capability' implies the function of strategic
management (through KSA) in addressing necessary adjustments through internal
organisational adaption, while 'dynamics' refers to the attribute of change in the environment
demanding strategic responses'!’. According to the research of a scholar, bus%es with
dynamic capacities are better able to adapt to the ever-evolving condition@%e business

environment, be it local or global'!®, ,\

Teece based the DCT on the assumptions of adaptability,%rbency, and originality
because they are seen as necessary dynamic charact€ti at the industry level''®. A
company's adaptive capability is its ability to sustaj@current level of performance despite
sudden shifts in its external environment!?. JS\proportional to a company's awareness of
and responsiveness to market oppo K\?\QQZ The ability of a company to recognise,

ledge is known as its "absorptive capability"!'?2,

acquire, and exploit relevant exter@)%'{

According to research %ﬁmzatlons ability to assimilate new information depends on
the depth and $ of its existing knowledge base. Knowledge acquisition,
transformati@b tion, and exploitation comprise the foundation of an organization's
capacit)ib bsorptiveness!!*»'!*, When a company's strategic focus and its operational
pr egfes are in sync, it has the innovative capability to launch novel products and services
and expand into untapped markets'!®. This term refers to a company's propensity for creative
activity, as demonstrated by its consistent application of acquired information to the

development of novel offerings!!®
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Since the dynamic capability framework outperforms the RBV in explaining competitive
advantages, it has become the de facto standard in strategic management. Organisations may
adapt to the ever-changing business landscape with the help of these competencies, which
protect them from being rendered obsolete by the rapid pace of change. An organisation,
according to this theory, must improve both its capacity to exploit new resou% and its

\/
capacity to rejuvenate current capabilities and resources. As a result, the y will be

better able to adapt to shifting market conditions and gain an edge ov&it&aﬁpetitorsl”’“g.

Although it has been acknowledged in the literature that a co%y's dynamic capabilities
may have a beneficial effect on its performance, th tle in the way of empirical
evidence to back up this claim!". There are, acco@lo study, a number of limitations to
dynamic capabilities. Not incorporating dyn apabilities into core business operations
is one such issue. In addition, unwante S\dJQﬂtments may be made due to the difficulty of
using dynamic capabilities and thé_%gxs ty of intensive large-scale administration!'®. It has
been argued that dynamic.cg@ties cannot provide a competitive advantage because they

do not exhibit hetero@nd because their impact is both limited and indirect!!%:119:120,

Despite thes{c%}ﬁ% and criticisms of the DCT, some academics argue that dynamic
capabilii'b@e essential to competitive advantage, especially in a dynamic economy'?!. A
sch&l&onducted a meta-analysis of the dynamic capability literature, finding that despite
the approach's origins in the field of strategy, the underlying assumptions of the dynamic
capability now represent a vibrant theoretical underpinning for a number of scholarly works
in other areas of study, including entrepreneurship, technology and innovation management,

and strategic management'??, In addition, dynamic capability played a crucial function in an
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organisation because it highlighted the accumulation of talents integrated in a firm and was

directly related to financial performance!?*.

Despite its flaws and criticisms, DCT has been widely adopted in recent empirical literature
across a variety of fields'?»!%, It was also important because it may provide light on how
businesses can adapt to change and keep performing at a high level. In addiQA,&e DCT
offered a theoretical justification for the ever-increasing development OQJQilities at the
level of the firm that can enhance business continuity, such as st@&unfolding, strategic
response, crisis-management leadership, and resilience, all%hich contribute to the

maintenance of a competitive edge.In all, a compan to recognise and adjust its
internal resources to the changing environment }§ﬁcial to its success in a fast-paced
business climate!?®. The study will be un ed by Dynamic capability theory and
contingency theory given their individ&J& complementary relevance to establishing the

potential outcomes of the interact@;\&t een BCMF, eco-efficiency, and Sustainability of

N

Sugar Manufacturers in Lag@te, Nigeria.

N

2.3 Review of Empirical Studies

This sub ct@nters on the position of previous studies carried out in another context,
which to the objectives of this study. The findings review is done to follow objective

b}kﬁjective approach to reporting findings.
2.3.1 Strategy Unfolding and Financial Sustainability

Strategy Unfolding, also known as Strategy Development, refers to the dynamic and

iterative process of formulating and implementing strategies within an organization. It
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involves continuously adapting and adjusting strategies based on ongoing changes in the
internal and external environment'?!. When applied to the context of sustainability, Strategy
Unfolding can have a significant impact on promoting and advancing sustainable practices

within sugar manufacturing industry and society as a whole!?’.

Extant literature have presented argument of how this can happen: Strate folding
enables organizations to embed sustainability considerations direct @ their core
strategies. Rather than treating sustainability as a separate aspect, it lf&Qmes an integral part
of decision-making processes. This integration facilitates l% thinking and helps

organizations align their goals, objectives, and actions wi ainable principles'?s.

Sustainability challenges are complex and ra ic}@olving. Strategy Unfolding allows
organizations to be flexible and responsive i essing these challenges. By continuously
monitoring and assessing environmen h\&ial, and economic trends, organizations can
adapt their strategies to incorpor’{é%&w ing sustainability issues, risks, and opportunities.

This iterative approach hek&@nizations stay ahead of the curve and proactively tackle

sustainability challer@%

Strategy Uq{h}'@mphasizes the involvement of various stakeholders in strategy

developménit, processes. Engaging stakeholders such as employees, customers, suppliers,
loc{/%)mmunities, and NGOs can enhance the sustainability performance of
organizations'*®, Through active collaboration, organizations can tap into diverse
perspectives, co-create solutions, and build strong partnerships to drive sustainability
initiatives. Strategy Unfolding encourages organizations to explore innovative approaches

and leverage technological advancements to enhance sustainability. It fosters a culture of
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innovation where new ideas and technologies are continuously explored, tested, and
integrated into strategies'®. By embracing sustainable innovation, organizations can develop
environmentally friendly products, processes, and business models that contribute to

resource efficiency, waste reduction, and a low-carbon economy'?!.

Strategy Unfolding emphasizes the importance of measuring, monitoring, eporting
sustainability performance. By setting specific goals, targets, and erformance
indicators (KPIs), organizations can track their progress over time. “[his enables them to

identify areas for improvement, make informed decisio@ communicate their

sustainability achievements transparently to stakehq 132. Effective performance

measurement and reporting foster accountability drive continuous improvement in
sustainability practices. Strategy Unfoldin ilitates organizational learning and
knowledge sharing in the realm of susta?@ty. As organizations implement and evaluate
their strategies, they gather Valuaﬁ®hts and lessons learned. This knowledge can be
disseminated internally tofc&@ming and enable continuous improvement. Furthermore,

organizations can con h@o the broader sustainability field by sharing their experiences,

best practices, agd\.%earch findings with the wider community!'%:19%,

N

Additionaly, ain schools of thought have equated strategy implementation with strategy
unfol@ﬁtrategy unfolding, as proposed by a scholar, is one such management tool that
can help an organisation concentrate its efforts, make sure its members are all pulling in the
same direction, and adapt to a shifting external environment!''?. The correlation between
SMMEs' strategy unfolding processes and their financial success was found to be positive

by a researcher!!'!. Research finds similar results regarding the connection between strategy
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unfolding and organisational success. In addition, the results of this analysis corroborate a
study, which found that the strategy unfolding process positively impacts financial

performance!'!>!13,

Some researchers argue that the manner in which a company's strategy is put into action has
a significant impact on its bottom line!!2!!314115 - Similar results were found™n, a study
which confirms these results!''®. According to research in the Thai pha @a business,
the rate at which a company's strategy is unveiled and put into aéql 1s a major factor

explaining significant difference in organisational succes% lars looking at the

components involved in strategy execution have conc at strategic unfolding has a
major impact on business outcomes'!”. Q
In a study, the researchers concluded that str planning is relevant within the context of

researchers hypothesised that (@&

outperformed those without@ a corollary, significant institutional performance does not

medium-sized organisations in the %§ Republic and the Slovak Republic. The
»

ies with well-written strategic plan documents

spontaneously occh efore institutions need a deliberate strategy to reach their
objectives. Otheb\@‘;?rchers came to the same conclusion in their own research on the topic.
Although ‘the tesearchers conducted their research in a different geographical environment
than é&, they were able to confirm those researchers' findings''®!1%12% In their study,

some researchers found that moderate users of strategic planning at medium-sized firms in

Western Sri Lanka saw significant improvements in operational performance'?!.

When it comes to strategic planning, strategy implementation, organisational excellence,

and OP, some scholars confirmed the good and strong connections between these four
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factors'?2. In a related study, some researchers found that strategic planning and innovation
had a favourable and significant impact on the efficiency of the Dubai Police Department!??.
The research of some scholars confirmed the importance of strategic planning metrics in
boosting business effectiveness!?!122123124 - Some researchers discovered that strategic
planning has a moderately beneficial and statistically significant effect on org&sational
performance'?>. While a researcher found that strategic planning in g@ improved
organisational performance, it found no meaningful effect on stra& lementation in
manufacturing firms that prioritised strategic planning!?®. That 4 @inesses care less and
less about how well their strategies are planned to be im ﬁi. According to a study,
the majority of Ghana's family-run businesses are doi@cay. The outcomes of this study
demonstrated a substantial beneficial associatio%%een strategic planning and family firm

performance, however it was also found@tegic planning activities are not commonly

pursued among family firms in Gha@
< :

According to research, strategi nning has a major impact on the success of businesses'?8,
.
The results underlin t%\\hnportance of strategic planning for business owners and
entrepreneurs i.ns&wng a sustainable competitive advantage. A study found a positive
correlatio b@n strategic planning and SMMESs' bottom lines. It was also discovered that
the fo on, execution, assessment, and control stages of strategic planning all had a
famble correlation with financial results'?. The research conducted by a scholar found
that strategic planning implementation improved strategic performance across all of its
dimensions (financial, customer, internal business processes, and learning and growth)!3?, A
research shows that, in the modern business world, strategic planning is positively correlated

1

with company success!®!. In conclusion, Strategy Unfolding provides a dynamic and

62



adaptable approach to sustainability that enables organisations to incorporate sustainability
into their core strategies, be responsive to change, engage stakeholders, drive innovation,
measure performance, foster organisational learning, and contribute to the wider

sustainability agenda. By adopting Strategy Unfolding, businesses may help solve some of

the world's most critical environmental and social problems!'3?, \
2.3.2 Strategic Response and Financial Sustainability ( 0
Strategic response describes the actions taken by organizations ess challenges and

opportunities in their operating environment. These responses%ave a significant impact

:

on sustainability, which involves meeting the needs esent without compromising
the ability of future generations to meet their ow;be ds. By aligning strategic responses
with sustainability goals, organizations can ute to a more environmentally, socially,
and economically sustainable future'?. ﬁ\\aQt literature have provided logical explanation
of how strategic response can i ¢ %sstainability in the following ways. For instance,
organizations are recogniziq&gd need to adopt sustainable business models that integrate
€conomic success wi Qonmental and social considerations. Strategic responses involve
rethinking tradi‘@?pproaches to business, such as embracing circular economy practices,
developin@gﬁiendly products, and investing in renewable energy sources. These actions

promé&stainability by reducing resource consumption, minimizing waste generation, and

con\trlﬁuting to climate change mitigation'34.

Also, effective strategic responses involve engaging with stakeholders, including employees,
customers, suppliers, communities, and regulatory bodies. By involving stakeholders in

decision-making processes, organizations can better understand their concerns, values, and
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expectations regarding sustainability. This engagement helps organizations align their
strategic responses with stakeholder interests, leading to more sustainable outcomes that

address social and environmental issues'?’

. Similarly, strategic responses can enhance
sustainability by effectively managing risks and uncertainties. Organizations are
increasingly recognizing the importance of identifying and mitigating enviroq%ltal and
social risks to ensure long-term viability. By incorporating sustainability c@ations into

risk assessment and management practices, organizations can minimyj rggiive impacts on

the environment and society, safeguard their reputation, reate value for all

stakeholders!3®. 0

Strategic responses can drive innovation and collab%& leading to sustainable solutions.
Organizations are encouraged to seek innov&approaches to address sustainability
challenges, such as developing new techﬁ@es, processes, and business models. Strategic
collaborations with other organizaf%@ search institutions, and NGOs can accelerate the
development and adopti(zn &éstainable practices, enabling shared learning, resource
optimization, and c%@ action towards sustainability goals!®’. Strategic responses
include transpalrg\'r%porting on sustainability performance. Organizations are increasingly
adopting us@ility reporting frameworks and standards, such as the Global Reporting
Initiati I) and the Sustainability Accounting Standards Board (SASB), to disclose
theiinenvironmental, social, and governance (ESG) practices!*. Transparent reporting not
only allows organizations to assess their own performance but also facilitates informed

decision-making by stakeholders, encourages accountability, and supports the transition to a

more sustainable economy!'3°.
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By incorporating these elements into their strategic responses, organizations can contribute
to the achievement of sustainable development goals, such as those outlined in the United
Nations Sustainable Development Agenda. The literature emphasizes the importance of
integrating sustainability considerations into the core strategies and operations of
organizations to ensure long-term success and a positive impact on the envir%ent and
society. It is important to note that this response is based on the availabl@%ture up to

202130, There may be more recent studies and developments in the Q&hﬂt could further

enhance our understanding of the impact of strategic responses @inability.

Scholars of strategic management stress the importancg o% ompany's strategic response

capability as a prerequisite to achieving superior@ performance in an ever-evolving
environment characterized by unpredictable &umer behavior, intense global/local
competitive rivalry, inconsistent goverﬁi@ policies, disruptive innovations, and weak
purchasing power'3!. According t(;%ﬁ ryline presented in, businesses can gain a lot by
having and using strategic.rek@bcapacity. According to one school of thought, businesses
have a better chance o @tﬂm success if they put their attention on developing a strategic
response to th.e ,&shlfting conditions of the market. Increased market share, satisfied
fickle co su@ rapid new product development, and reduced operating costs due to
enviro 1 shocks are just some of the many benefits that can accrue to businesses that

practige greater responsive agility!3?

. A researcher in the field of Kenyan manufacturing
proposed that the success of small and medium-sized enterprises (SMEs) in export markets
was directly related to their strategic response capability. In a similar vein, it was found that

Malaysian SMEs can benefit from, and are better able to implement, strategic reaction skills

in adaptive and sensing capacities'.
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Local oil marketing enterprises in Kenya have an opportunity to deal with intense
competition according to research showing that strategic reaction capability has a positive
and significant correlation with firm performance!3*. Strategic responses, management
methods, and customer loyalty were found to have a substantial correlation. Theoretically,
this study shows that companies with high customer loyalty will attract a%etain a
dedicated customer base, leading to increased profits for their business'?>. S@ in the oil
and gas industry, the banking industry, the textile industry, the agr@ ieal industry, the
manufacturing industry, and the service industry have all con empirical studies on
strategic response capability that explain a positive and sig@an contribution to short term
performance and long-term sustainability!*. In light @ese findings, it is clear that the

ability to implement strategic responses is criti(gbbusiness sustainability. The authors of

this study argue, based on this discus@t a sugar manufacturer’s sustainability is

heavily impacted by their strategic:e@ﬂe capability'’.

2.3.3 Crisis Leadership an@wcial Sustainability

Crisis leadership des{bsQ\e ability of leaders to effectively navigate and manage crises or
disruptive even‘[\)@{tin organizations. The concept of sustainability, on the other hand,
involves ‘w&gﬂegration of economic, social, and environmental factors to ensure the long-
term Q eing of individuals, organizations, and the planet!*8, While the literature on crisis
leadership and sustainability may not have directly linked these two topics extensively yet
the few that did offer insights as to the expected outcomes of this interaction. According to
prior studies, the crisis leadership plays a critical role in building adaptive capacity, which is

the ability to respond and adapt to changing circumstances. Sustainable organizations need
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to be adaptable to effectively address environmental and social challenges'?. Crisis leaders
who are proactive, innovative, and capable of making quick decisions can enhance an

organization's adaptive capacity, leading to better sustainability outcomes!4’.

Also, effective crisis leaders understand the importance of engaging various stakeholders,
including employees, customers, communities, and regulators. In the ’e&ﬁext of
sustainability, stakeholder engagement is crucial for building trust, fost(ijq{aboration,
and incorporating diverse perspectives'#!. By involving stakehol in decision-making
processes, crisis leaders can promote sustainable practices and@ that the organization's

actions align with stakeholder expectations and enviroonsiderations. Sustainability
e

requires ethical decision making, considering the lo%t consequences of actions on the
environment and society. Crisis leaders WhérQoritize ethical decision making and
demonstrate integrity can set a stron@@ﬂation for sustainable practices within an
organization. They can establish a?:%u of responsibility, accountability, and transparency,
which are essential for fo.stiét\stainabﬂitym. Sustainability and crisis management are
inherently linked, as @wolve identifying and managing risks. Crisis leaders who
prioritize resili.egl\' lanning and risk management can mitigate the negative impacts of
crises on us@ility. By identifying potential threats, developing contingency plans, and
imple measures to reduce vulnerabilities, crisis leaders can enhance an

orMation’s ability to withstand crises and maintain sustainable operations'#.

Crisis situations often present opportunities for learning and innovation. Effective crisis
leaders foster a culture of learning from failures and successes, promoting continuous

improvement and innovation. By encouraging experimentation, embracing new technologies,
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and supporting sustainable innovation, crisis leaders can drive organizational sustainability
by finding creative solutions to complex challenges!#*. Often considered as an authentic
leader, studies suggest that the authentic leadership is the positive form of leadership used to
develop the trust and positive working environment to foster the employee for higher self-
performance; and has been found to influence high-performance working s&m”‘““.
Some scholars’ description of the relevance the authentic leader fou:@Qpport in a
researcher narration. The authentic leader is associated with pos&gﬁ\d genuine self-
awareness with transparent, consistent, and behavioural integri e ed to encourage and
enhance positive outcomes in employees and the orga ion" as a whole'*, From the
empirical study done by the researcher which focused @e health practitioners (nurses) in
India, found that authentic leadership is posi%ﬁe‘b inked to contextual performance of
nurses. Often considered as a crisis-man@ leader, the scholar averred that in times of
uncertainties and environmental (‘.O ities, the authentic leader have the potentials to
promote employee creativity, é%x?e confidence and drive employee and organisational
\
N
In a study, the archer reveal that affective commitment mediates the relationship

K

between Q(L d,émployees’ performance'*®. In other words, leaders’ authenticity promotes

performance!46-147,

empl(%% ffective commitment which, in turn, increases their individual competitive
peMancel‘”. A study showed a positive relationship between employee training,
authentic leadership and employee performance in Jeddah Islamic Port of Kingdome of
Saudi Arab. Furthermore, the findings of the study have shown a positive significant
mediating role of authentic leadership between employee training and employee

performance, in other words, the authentic leader is very important for the effectiveness of
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employee training and employee performance!*!3!. Findings show that AL has a positive
impact on organisation citizenship behaviour, employee creativity, and individual
performance'*2. The outcomes are critical to the competitiveness of firms. The researcher
submission offered support for another study by providing a path through which the
authentic leader can enhance project performance of South Korean establishments'>3.

AN\

Moreover, that the authentic leader is a prerequisite for improving firm competitiveness.

On which leadership orientation offer higher adaptive performan éS\he researcher posits

that servant leadership offered stronger impact on adaptive ance compared to the

154

authentic leadership'~*. Despite this result, Kaya and still found relevance for AL

in aiding organisational performance. In a relatedq‘d in the health industry in Busan
South Korea, some researchers through their &eveal that the Head nurses' authentic
leadership and nurses’ performance Weﬁ\\gng correlates'>. Similar to the South Korea
study, some researchers equally proVi empirical evidence that authentic leadership is
positively related to subg@ proactive behavior needed to attain competitiveness.
Likewise, there is a l@‘ of commitment that employee must exhibit to enhance
competitiveness'>®, That level of commitment is achieve through an employee validation

f \
that the leader is an authentic one!%’.

~
Authentic leader’s orientation has been found to boost work place happiness and employee

\ ¥

affective commitment'>®. The implication of the outcome is that positive work atmosphere
and affective commitment potentially will influence the efficiency and enhance the firm

158

competitive potentials’>®. Focussing on academic environment in Indonesia, researchers

pointed out that the authentic leadership behaviour exhibited by the university lecturers were
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critical for the academic performance observed by their students!>1%°. Some researchers
align with earlier scholars to offer explanation as to how authentic leader can drive firm
competitive nature through having positive psychological influence on employee!6%161.162,
Overall, these submissions have provided different research contexts yet one underlining

truth is that a crisis/authentic leader is essential for firms that intend to stay comp;et\itive and

achieve long-term sustainability!%3. OQ

2.3.4 Business Resilience and Financial Sustainability ’\
Business resilience describe an organization's ability to adapt, r r, and thrive in the face
of various disruptions and challenges, such as economi rns, natural disasters, supply

chain disruptions, and other unforeseen events, S}J&l bility, on the other hand, refers to
the long-term ability of a business to operate i environmentally and socially responsible
manner, meeting the needs of the ;@e without compromising the ability of future

generations to meet their own ne@g‘{\'

Recent studies have highﬁ the significant impact that business resilience can have on
sustainability. First @ess resilience strategies focus on identifying and mitigating risks
that can dis@j\%pe tions. By implementing proactive measures, such as diversifying
supply chéins, developing alternative sourcing options, and investing in renewable energy
sm@companies can reduce their vulnerability to environmental, economic, and social
shocks. This enhances the stability of their operations and contributes to long-term

sustainability!%3.

Second as the impacts of climate change become more pronounced, businesses need to

adapt to changing environmental conditions to ensure their long-term viability. Resilient
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businesses are better equipped to respond to climate-related risks and incorporate
sustainable practices'®®. For example, companies can implement energy-efficient
technologies, reduce greenhouse gas emissions, and adopt circular economy principles to
minimize waste generation and resource consumption. Third business resilience measures
that prioritize sustainability can enhance stakeholder trust and reputation. %tomers,
investors, employees, and communities increasingly expect businesses &ate in an
environmentally and socially responsible manner. By demonstraﬁ%@sﬂience through
sustainable practices, companies can strengthen their relation ith stakeholders and

foster a positive brand image'¢’. 0

Resilience and sustainability often go hand in ha &n it comes to cost savings and
operational efficiency. For instance, investin%@%rgy—efﬁcient technologies can reduce
energy consumption and lower opera‘@ costs. Similarly, implementing sustainable
supply chain practices, such as res %e sourcing and waste reduction, can lead to cost
savings and improved r.esx%\management. Also, business resilience strategies that
incorporate sustainabi @onsiderations help organizations comply with evolving

regulations an(k&ldards. By proactively aligning their practices with emerging

environmint® social requirements, businesses can reduce compliance risks and avoid

potenti
e

pr&ﬁtompanies, enabling them to stay ahead of regulatory changes and market demands

alties. Moreover, anticipating and adapting to sustainability trends can future-

168

Furthermore, why do some organizations cope with adverse environmental conditions better
than others? What processes lead to the creation and adoption of new ways of working?

These are questions addressed by resilience!'®®. Some researchers offer more specific answer
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by advocating that firm with resilience mechanism are more prone to excel better than firm
that do not!”’. A scholar point was corroborated by another scholar that stressed resilience
becomes a critical characteristic of a strategic firm with the capability to excel during

environmental distruption!’!172,

Within supply chain literature, some scholars found relevance for resilience ¢ ility. The
study posits that external resilience enhance supply chain performance. @plicaﬁon of
their study submission is that organisations need to build resilience é&bihty with their SC

partners to ensure stable material supply as well as continuou t and service delivery

3

so that the end customers’ needs can be satisfied and th improve SC performance!”.

This result is supported by previous studiesm’l&" . For instance, some scholars
emphasized that firm resilience contributes to @rsb survival and sustainability by helping

firms to behave as complex dynamic Q\\@s, operating within dynamic systems of SC

6

partners!’®, é‘;\\%

In their study, the scholars &hat Resilience positively and significantly influences firm
performance'”’. Adapti Qsilience has a significant influence on business performance'”s.
Study showede &Aﬁd resilience had a significant and positive influence on adaptive
resiliencegg‘!ﬁed resilience had no statistically significant influence on financial
perfo%@e but, despite the small effect, adaptive resilience had a positive and significant
influence on financial performance!”. In a related study to another scholar but offering a
different outcome in terms of the unit of analysis is submit that employee-level resilience
affect performance positively when the entrepreneur has a strong propensity towards

personal resilience!®?.
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Some researchers predicted that the owner's resilience has a positive impact on the owner's
CSE and firm innovation respectively'8!. A direct positive relationship between the owner's
CSE and firm innovation, this was also supported. Predicted that resilience has a direct
positive effect on firm performance, this was not supported; the owner/manager's degree of
resilience does not directly lead to a higher level of performance for the ﬁrm”‘%owever,
further examination of the results revealed that resilience has an in@ effect on
performance through the mediating variables of CSE and innovatio&gdfhe presence of
supply-chain-resilience capabilities in the apparel industry, st ds that supply-chain
risk-management culture positively affects supply-chain-@en e capabilities, namely re-

engineering, agility and collaboration'84, Q
\f>‘\Q
Despite the submission of several resilience scholars about its relevance and significance
N

A~
contribution to firm performance in different context, contrary findings were observed'®. In

N
LA\\
a study, the scholar found no direct ]{)Sitivve and significant influence of adaptive resilience

o)

on firm performance!®6. More so, the business owner manager’s resilience did not result in
A4
"N
higher level of firm performance. Nonetheless, further analysis revealed that resilience
)
provided the boundary condition through which creative-self efficacy and innovation
" N\0)

influenced firm performance. Stressing that resilience is more of a second-order construct as
against a first order construct with a direct impact on performance. The ability to cope with
ch}ﬁeﬁging situations and to deal with adversity, as well the self-belief in problems solving
is positively related to building creative capabilities and a willingness to search for
innovative solutions in business, these in turn become important drivers of firm

87

performance'®”. In conclusion, by integrating resilience measures that encompass

environmental and social considerations, businesses can mitigate risks, adapt to changing
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conditions, build stakeholder trust, achieve cost savings, comply with regulations, and

position themselves for long-term success in a rapidly evolving business landscape!'®®.
2.3.5 Business Continuity Management Factors, and Financial Sustainability

Business Continuity Management (BCM) factors, including strategy unfolding, crisis
management leadership, strategic response, and business resilience, play a Qia role in
enhancing sustainability within organizations. Recent studies emphasizé th portance of
strategy unfolding in BCM'®. Organizations that have a well-de ’\nd adaptable BCM
strategy are better equipped to navigate disruptions and crises? continuously reviewing
and updating their strategies, businesses can identiQQerabilities, assess risks, and
implement mitigation measures. This proactive appb enhances their ability to withstand

unexpected events and maintain sustainability: the long term'®°.

Effective crisis management lead.es&is a critical aspect of BCM and sustainability.
Leaders who possess strong cri{b\ianagement skills and can make informed decisions
during crises have a dire'\\Aﬂuence on an organization's ability to recover and sustain
O
operations. Researc ghlights that leaders who display qualities such as clear
communicat!lq.@gic thinking, and the ability to coordinate resources effectively can
guide theé(ganizations through turbulent times, minimizing disruptions and maintaining
sus{gbfg operations!®!. The ability to respond swiftly and effectively to disruptions is key
to sustainability. Recent studies highlight that organizations with robust BCM plans that
outline specific response protocols are more likely to achieve sustainability in the face of

crises. These plans should encompass various scenarios, outlining the actions to be taken,

resource allocation, and communication strategies. Organizations that can quickly adapt,
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implement their response plans, and address critical issues are better positioned to minimize

the impact of disruptions and maintain operations'*2.

Furthermore, based on previous research, business continuity management was related with
performance®*?>2, The research article by a scholar explains that business continuity

management has been widely known by many organizations especially hig ducation

institution. The organization should pay attention the importance of c planning,

proactive management, risks identification to globally compete an &%ﬁned the maximum
6

performance of business®s. In a related literature, the s ressed that business
continuity management must concern on critical fa at must be considered by
institution to ensure maximum productivity as WGII@V id existing risks?’?%. Considering

the previous researches, the business continuit&agement is a very important factor to

make the organization runs sustainably. ®

The BCM method addresses the @ion’s employees as well as the processes that are
critical for its survival -thQQﬁsuring continuity of critical processes. Scholars have
considered the contim%Qodel needed for the organizations to create formal BCM systems
that would lead@;/elopment of business continuity planning (BCP)!?>128, However, it is
most criti%gﬂs( inherent in managing risk in ensuring the flow of inbound products and
servi%fé inputs to production. Indeed, business disruptions of any sort that could have
extremely damaging repercussions to an organization, not only in terms of tangible financial
losses but also intangible effects on the corporate reputation and confidence?”?%?. It is,
therefore, a critical business imperative that a working plan should be established to ensure

that in the event of an unforeseen disruption, critical business functions will be resumed as
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effectively and quickly as possible®®. In case of disruption in the business due to crisis
events, there needs to be protective measures for an organization who wants to stay in the
competition. This can be done by increasing their resiliency’*3. According to the previous
research, the business houses that implement BCM get an edge over their competitors in

terms of resiliency?>*. This enables the business to get out from crisis and re% critical

functioning with minimized impacts. 02

In conclusion, recent studies highlight the critical role of str@/ unfolding, crisis
management leadership, strategic response, and busine ilence in promoting

sustainability within organizations. By incorporating trs into their BCM practices,
ions,

businesses can enhance their preparedness for disr% minimize the impact of crises,

and maintain sustainable operations over timemé.b

Q
2.3.6 Moderating Effect of Eco-Efficiency.

)

Eco-efficiency, the concept Q@naximizing resource efficiency and minimizing
environmental impacts, c'a& lay a crucial role in moderating the interaction between
business continuity @gement factors and the sustainability of sugar manufacturers in
Lagos State,é%&ﬁa By integrating eco-efficiency principles into their operations, sugar
manufact@ can effectively address both the short-term challenges of business continuity

an@gng-term goal of sustainability'**.,

Firstly, implementing eco-efficient practices can enhance the resilience of sugar
manufacturers in the face of potential disruptions to their operations. Lagos State, being a
bustling and rapidly developing area, is susceptible to various risks such as power outages,

water scarcity, and regulatory changes. By optimizing resource utilization and minimizing
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waste generation, sugar manufacturers can reduce their dependence on scarce resources and
mitigate the impact of disruptions. For example, adopting energy-efficient technologies and
processes can reduce the reliance on unreliable power grids, ensuring continued production

even during power outages'®.

Secondly, eco-efficiency can lead to cost savings, which is a crucial facto business
continuity management. By improving energy efficiency, optimizing @msumption,
and reducing waste generation, sugar manufacturers can lower thei\’SSQratlonal costs. This
not only enhances their financial stability but also allows the ate resources towards
business continuity planning and risk mitigation. The ¢ @ings can be used to invest in
backup power systems, establish alternative supply{kﬁ, or develop contingency plans,

thereby increasing the resilience of their operati&

Furthermore, eco-efficient practices ali \\% the growing demand for sustainable products
and responsible business practice ‘ ﬁmers and stakeholders are increasingly concerned
about the environmental w@ﬁl impacts of the products they purchase. By adopting eco-
efficiency measures,%%nanufacturers can reduce their carbon footprint, minimize water

pollution, and -@e sustainable land use. This not only enhances their reputation and

brand ime%gﬂéﬂso opens up new market opportunities and ensures the long-term viability

of @inessm.

In addition to the immediate benefits, integrating eco-efficiency into the operations of sugar
manufacturers can contribute to the overall sustainability of Lagos State. Nigeria, like many
other countries, faces pressing environmental challenges, including climate change,

deforestation, and pollution. By adopting eco-efficient practices, sugar manufacturers can

77



contribute to mitigating these issues by reducing greenhouse gas emissions, conserving
natural resources, and promoting circular economy principles. This proactive approach
towards sustainability can help foster a conducive business environment and garner support

from regulators, communities, and investors'®®,

Furthermore, in the context of sugar manufacturers, eco-efficiency plays a c role in
moderating the interaction between business continuity manage actors and
sustainability and academic literature have provided a possible linléi For example, eco-
efficiency enables sugar manufacturers to optimize their re% tilization and reduce
environmental impacts. A study conducted by a scholar Q d the eco-efficiency of sugar
mills in Brazil and found that efficient use of res es such as water, energy, and raw
materials, led to reduced waste generation lower environmental pollution. By

implementing eco-efficient practices, S\}@'lanufacturers can minimize their ecological
footprint and contribute to the lon%‘@:stainabﬂity of the industry!®’

Also, eco-efficiency foster%glﬂence and adaptability in the face of business continuity
management challen@gar manufacturers are often exposed to various risks, such as

climate chanio @atmg market demands, and supply chain disruptions. According to a

study, eco nt strategies, such as adopting cleaner production techniques, diversifying
energ&rces, and implementing waste management systems, enhance the resilience of

sugar manufacturers. These practices not only minimize environmental risks but also

improve operational efficiency and ensure business continuity during turbulent times?®

Furthermore, eco-efficiency contributes to the overall profitability and competitiveness of

sugar manufacturers. Sustainable practices can lead to cost savings through reduced
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resource consumption and waste generation. A study emphasized that eco-efficiency
measures, such as energy efficiency improvements and waste reduction, positively influence
the economic performance of sugar manufacturers?®!. By integrating sustainable practices
into their operations, sugar manufacturers can enhance their brand image, attract

environmentally conscious consumers, and gain a competitive edge in the marke*

Moreover, eco-efficiency aligns with evolving regulatory framewor @ stakeholder
expectations. Governments and society are increasingly demandi ustainable practices
from businesses. By incorporating eco-efficiency into their o i01S, sugar manufacturers
can comply with environmental regulations, mitigate ional risks, and maintain a
positive relationship with stakeholders?®?. A study e@as zed that eco-efficiency initiatives

can help sugar manufacturers build trust and @gility with communities, environmental

organizations, and investors. @

In conclusion, eco-efficiency ca ‘ Qa moderating factor between business continuity
management factors and th%&ﬁinability of sugar manufacturers in Lagos State, Nigeria.
By implementing ec@nt practices, sugar manufacturers can enhance their resilience,
reduce costs, m@e growing demand for sustainable products, and contribute to the
overall su Sﬂﬁlity of the region. It is essential for sugar manufacturers to recognize the
inteq@etween business continuity and sustainability and embrace eco-efficiency as a
means to achieve long-term success in a dynamic and environmentally conscious business

landscape?®.
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2.4 Conceptual Model
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The conceptual model of this study is developed based on DCT and contingency theory. The
two theories explain the interactions between Business continuity management factors, eco-
efficiency, and financial sustainability of sugar manufacturing companies and the potential
outcomes of the interactions. The strength of the DCT provided the link between the sugar
manufacturer and the macro-environment in which they operate and the conting%r theory
emphasizes that critical role played by eco-efficiency given the interaction n BCMFs

and financial sustainability of sugar manufacturing companies in La&S 7 Nigeria.

The conceptual model thus summarizes the study; BCMFs, iciency, and financial
sustainability of sugar manufacturing companies in La e, Nigeria. BCMFs been the
predictor variable is measured by; strategy unfoldh@:rl is leadership, strategic response,
and business resilience. financial sustainabilit;b&pendent variable focuses on economic
aspect and therefore measured by; protﬁ@y, growth, and resource diversification. The
moderating variable is eco-efficieney® refore, the six null hypotheses will be linked as
follows: strategy unfoldinig a&étainability; Crisis leadership and financial sustainability;
strategic  response @wncial sustainability, business resilience and financial
sustainability, . K Fs and sustainability, Eco-efficiency, BCMFs, and financial

sustainabi it}@rall, these formulated null hypotheses will be subjected to statistical tests

—

o deterfoinie’the direction of results, conclusion, and possible recommendation of this study.

\/Q

2.5 Summary of Gaps in Literature Reviewed

Business continuity management factors hold potential relevance in addressing crises. This
is because BCMFs enhance the capability of firms to anticipate, prepare for, respond and

adapt to incremental change and sudden disruptions to survive and prosper. It reaches
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beyond risk management towards a more holistic view of business health and success?.
Business Continuity Management (BCM) factors, play a crucial role in enhancing financial
sustainability within organizations. Organizations that have a well-defined and adaptable
BCM strategy are better equipped to navigate disruptions and crises. By continuously
reviewing and updating their strategies, businesses can identify vulnerabilities, @ess risks,
and implement mitigation measures. This proactive approach enhances@gs ability to
withstand unexpected events and maintain sustainability over theglong=term. Likewise,
scholars within the environmental accounting and finance fiel argued in favour of

%a potential reward for

firms conscious of their operating environment, whic@

environmental sustainability via eco-efficiency?®. Q

Studies on BCMFs have addressed issues both&he performance of lecturers, academic
institutions, and systematic reviews in de\\'&@ed and emerging economy contexts?6-27.28:29.204,
However, within the context of t %r industry, nothing concrete is known in extant
literature about the interacti&@ween BCMFs and financial sustainability performance.
.
This presents a gap in '@ﬁre and warrant the need to conduct an empirical investigation
to substantiate.tlg&ldy’s intention. Likewise, this study argues for the need to adopt eco-
efficiency, a@hanisms that can enhance how BCMFs can influence the financial
sustain performance of sugar manufacturers in Lagos State, Nigeria. Looking to
literatire on environmental analysis, evidence of how eco-efficiency intervenes in the
linkage between BCMFs and financial sustainability is sparse?®. Hence, supporting the
author’s decision to examine the intervening effect on eco-efficiency on the association

between BCMFs and financial sustainability of sugar manufacturing companies in Lagos

State, Nigeria. This development creates another gap worthy of investigation. Consequent to
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this discussion, the study intends to bridge the gaps in literature by assessing the effect of
BCMFs on financial sustainability of sugar manufacturers in Lagos State, Nigeria and

ascertaining the moderating effect of eco-efficiency on the BCMFs-Financial sustainability

linkage.
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Chapter Three \
Methodology OQ
This section entails methods including the research design, study @%ﬁn, sample size

and sampling technique as well as the research instruments t ds of data collection

and the statistical analysis and the tool to be used to analf data.

3.1 Research Design
)

The study will adopt the cross-sectional s research design. This is considered most
suitable because of it offers the ﬁce of confidentiality of the identity of the
respondents, data to be obtaineKQ ability to achieve the aim of this study which is to
investigate the effect of bugi %’continuity management factors on financial sustainability
of sugar manufactur&b%igeria. Moreover, the adoption of this design is premised on

other schola hat found it appropriate for a study of this nature but in different

research ext!23.

3.2\{&6lation of the Study

The population of the study comprise of nine hundred and nineteen (919) staff of
manufacturers in Nigeria (BUA Sugar Refinery Ltd, Dangote Sugar Refinery PLC, and
Flour Mills of Nigeria Plc) operating in the sugar products category in Lagos State, Nigeria.

The companies were selected because they are involved in sugar manufacturing and they
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account for more than 91% of the market share of the sugar product industry in Nigeria and
the choice of Lagos State as the geographical setting for this study is because the sugar
manufacturers have their head office in the State*. Also, Lagos State is considered the hub of
manufacturing activities in Nigeria as there is no single state in the country that boast of that

many sugar manufacturers in Nigeria. \

Table 3.1: List of Population in selected Sugar Manufacturers in Lagce
2

S/ Name Location S Year of
N Establishment
gth
F—N

1 BUA Sugar Refinery Ltd, 22B Creek Road, a ) 201 2005

102272, Lagos
2 Dangote Sugar Refinery Shed 20 beQpapa 406 1999

PLC, Wharf Lago

3 Flour Mills of Nigeria Plc 2 01@0@ Apapa, 312 2013

La

X8
Total \ 919
O

Source* . \A(I
3.3 Sample and Sa 9echniques

This study aépj{&%aosoft online sample size calculator for a finite population*. This is
because t@esearcher is not considering gathering data from every staff of the sugar
ms%%uring firm in Lagos State. More so, the resultant sample size is considered a
representation of the population. Below is the pictorial representation of Raosoft sample size

determination.
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"‘\ R a 0 S 0ft® Sample size calculator

What margin of rar can you accept? % The margin of eror s the amount f errar thatyou can tolerate. [ 50% of respandens answer yes, whie 10% answer no, you may be able totolerste &
larger amount of e than f he respondents are splt 50-50 or 45-55.

Lower margin of ermor requires a larger sample size.

5% s 2 cammen chaice

What canfidence evel do you nead? % The canfidence levelis the amount o uncertinty you can tolerate. Suppose that you hav 20 yes-na quesfons n your survey, Wih a confdence level of
T 5%, you wauld expect thatforane ofthe guestions (1 n 20),he percemage of peaple who answer yes would be mars than the margin oferar away fiom
yaical choies are 30%, 95%, or 99% y i ey
the frue answer. The true answer i the percertage youwould get ifyou exhaustivey inerviewed everyone.

Higher confidence leve! requires a larger sample size.

{hat s the papultion size? 519 How many people are there to choose your randam sample ram? The sample size dossn' change much for populations ferger than 20,000
Ifyou don' knows, use 20000

{What s the responze difributon? % Far each queston, what do yau expsct the results vill be?  the sample s skewed highly ane way orthe other the papulation probatly is foo f you don't
T ko, use 50%, which gives the largest sample szz. See below under More information f tis s canfusing,

Your racommended sample size s 20 Thisis the minimum recommendd size of your suvey. Ifyou creats 2 sample ofthis many peaple and get respanses from everyone, you're mare fikely fo

et & comect answer than you would fom a large samplz whers only 3 smallpercentage of the sample respnds ta your survey.
N

Figure 3.1: Raosoft Sample Size Calculator er

Source’

Result from the Raosoft calculator s }i@that an appropriate sample size given nine
hundred and nineteen populatu@_)%‘ 2. Moreover, 20% (54) of the scientifically
determined sample size (27Q%s added to the computed sample. The addition of the 54
sample was to ad@ssues of anticipated non-response from the respondents,
inappropriate filliftg\of questionnaire items, and this procedure is in concomitance with
existing % ¢?. Likewise, to avoid getting response rate below the scientifically
deter@optimum sample size, it became imperative to provide for such eventualities.
Therctore, the sample size for this study is 326 employees working with the three sugar

manufacturing companies in Lagos State, Nigeria.
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Table 3.2: Sampling Frame for the Study

Sugar Manufacturers Number | Sample 326 |Top Middle Operational
of staff Proportional |Management | Management | Management
sample level level level
BUA Sugar Refinery | 201 71 14 21 36

<\

Dangote Sugar [ 406 144 29 43 )Q\

Refinery PLC, < (

Flour Mills of | 312 111 22 3 56

)
Nigeria Plc %

Q)
Total 919 326 65 Q‘-’ 97 164
[

Y
Source? rb

A stratified random sample technique Wi{b@b to selected the 326 participants from the
population of this study. To do thisﬁf\ample size will be proportional to each sugar

A

manufacturing companies’ popu @‘ o determine how many employees to select (Note the
proportional sample was L‘a@a d as number of employees company divided by population
and multiplied by th@?le size for example for BUA Sugar Refinery Ltd, 201/919 X 326
= 71). The @s will then be divided into three groups: upper-level management,
middle—le% management, and lower-level "operational" management based on the

p ce@ recommended by extant literature (20%, 30%, & 50% respectively for top,

middle, and operational level)?.

By using this method, researchers will be able to collect representative data about the
study’s population®. Stratified sampling is ideal for populations with heterogenous features,

but not if such subcategories do not exist or cannot be constructed. Last but not least, the
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researcher will use a simple random method to select employees from each stratum in each
sugar company according to the proportions already determined. It is important to note that
when the need to collect data from a population that is not uniform in composition, a

stratified random approach is preferable to a simple random one since it produces smaller

error margins. \
3.4 Description of Research Instrument ( OQ

The researcher employed a structured questionnaire for th, &ysis. The use of
questionnaires is also important since it makes it easier to gﬁ feedback based on the
participants' perspectives and opinions, which enhax@ antitative data analysis. The
questionnaire's items were adapted. The adapted qpa%nnaire items are standardized scales
that the authors have used to the topic of thi in other nations, industries, and sectors.
The researcher included a question in %ﬁ\%data section asking respondents to rank their

understanding of the overall org@ﬁn

order to address the qualitg\%@esponse. Because it implies a lack of awareness of the

1 activities and performance on a scale of 1-10 in

organization's overal@sﬁtlons and performance, respondents who checked fewer than five
will not be takcrh@account. However, those who checked five or more will be taken into
account asynecessary. This process was utilized by researchers to increase the accuracy of
the re%"bthey collected for their study, and it was used for the pilot and hopefully for the

main study. The sources of the modified questionnaire items are listed in Table 3.3.
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Table 3.3: Source of Adapted Questionnaire items

Variable Source

Business continuity management factors | ©

(strategy unfolding, crisis leadership, Q\
strategic response, business resilience) ( 0

Eco-efficiency 7 (;\\

AN

Financial sustainability 8 W
[N
Source®’? N/

The 6-point Likert-type scale is used in this stud}% stionnaire, which is consistent with
previous research®. The numbers on this scal%Qsent ordinal intervals from 6 to 1. Very
High Extent (VHE) = 6, High Extent ( }}95, Moderately High Extent (MHE) = 4, Low
Extent (LE) = 2, and Very Lovi_)%% (VLE) = 1 were the response options in the
questionnaire for this stu;i“%’e&questionnaire is divided into four parts: Part A covers
demographic chara@ with 6 questions; Part B covers business continuity
management &Q@with 33 questions; Part C covers financial sustainability with 22

questions,éagycovers eco-efficiency with 8 questions.

3.@y of Research Instrument

A pilot study was carried out employing the staff of the Nanpak Ltd and Procter & Gamble
in Ibadan given that they have characteristics in common with the manufacturers to be
examined. Thirty-two (32) employees were included in the sample, which was 10% of the

total. But the method for gathering data described in subsection 3.4 called for administering
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more than 32 copies of the questionnaire. As a result, the employees of Nanpak Ltd and
Procter & Gamble received seventy (70) copies of the questionnaire. Respondents were
chosen at random from the sampling unit. Fifty-two copies of the questionnaire were
retrieved; however, only 46 respondents ranked six above on the "SCALE" in terms of their

familiarity with the organizational operations and performance. This represente%sponse

rate of 65.7%. QQ

Utilizing construct, content, and criterion validity, the research toﬂs\were validated. The
researcher's supervisor and practitioners who participated in t 1l0t"study gave their input
on the instruments' criterion and content validity. Taki o account how each of the
variables was measured in the prior research, the comtsibutions will be utilized to adjust the
questionnaire as necessary for the main study. '&nducted pilot study offered the chance

to pre-test the instruments in order to det@ construct validity.

Statistics for validity and relia{& be examined and produced by measuring the
structural model in PLS- Construct validity was demonstrated for each of the
investigated Variable%Q}AVE and discriminant validity scores. The convergent validity
was therefore fu\k@supported by the AVE value more than 0.5 and the construct validity
was furth%&ﬁ)rted by the discriminate validity value for all the constructs below 0.90 on
the H@’brait-Monotrait (HTMT) criterion for each of the measured variables. A summary
of the construct validity for these questionnaire items from this study is provided in Tables

3.4 and 3.5 below.
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Table 3.4: Summary of Pilot Test Incorporating Construct Validity Test.

Variable No. of AVE Remark
items
Business continuity management factors 33 0.655 4\Reliable
Eco-efficiency 8 0.62& Reliable
Financial sustainability 22 @ 31 Reliable
Source: Computed from Pilot study, (2023) %

Table 3.4 above shows that the AVE values for all the@tructs are above the threshold of

0.5 to suggest that the convergent validity l@ established for all the reflective

constructs in this study. \Qrb

In addition, the HTMT criterion \ ed to assess the discriminant validity for all the
reflective constructs. The newééatable approach to establishing discriminant validity is
the HTMT criterion, h@asures the indicators' average correlations across constructs.
A researcher posit%ﬁwhere the HTMT values for all the reflective constructs are below

0.90, discrin@a dity has been established between the reflective constructs. Table 3.5

present@HTMT criterion for this study®.

T@\lss: Discriminant Validity using Heterotrait-Monotrait Ratio (HTMT)

Variables BCMFs EEF SUS

Business continuity management

factors
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Eco-efficiency 0.05

Financial sustainability 0.58 0.22

Source: Computed from Pilot study via SmartPLS version 4.0, (2023)

All of the constructs in Table 3.5 above met the study's criteria for establishing discriminant
validity, which indicates that discriminant validity has been established fo% of the
reflective constructs in this study. The importance of convergent and d@@ t validity

as crucial indicators of construct validity has been stressed by acade

Table 3.6: Validity Statistics Process %

Q

Variable No. KMO BaxQ Sig Remark

Items be

v

(0.000) | Accepted

Business  continuity 33 .8@

\ 218.059
management factors *
Eco-efficiency .&C",\ 11 159.619 (0.000) | Accepted
Financial (0.000) | Accepted

SQ 789 124.789

N
sustainability \

Source: Cor@om Pilot study through SPSS V25 (2023)
Kaiser- M%{ Olkin (KMO) test was used to examine the applicability of the data to the
st @the sampling adequacy for each variable in the model and the full model. This
method helped to advance the process of validating the research instrument. The variable
must have a KMO larger than 0.5 in order to be accepted. But readings between 0.5 and 0.7
are considered average, 0.7 and 0.8 are considered good, and 0.8 and 0.9 are considered

quite good6. The Bartlett test of sphericity also gauges how strongly variables are related to
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one another. The original correlational matrix's items were then subjected to the null
hypothesis test, which revealed that there is no relationship between them. This would
suggest that the variables are unrelated and the study is therefore inappropriate for them.
The KMO and Bartlett test scores and corresponding probability values in table 3.6 above

were below the 0.05 cutoff, indicating that the conducted factor analysis was app%riate.
3.6 Reliability of Research Instrument ( OQ

The reliability of the questionnaire was tested by the research@%ﬁ variables' internal
consistency technique of reliability and composite reliabilit %assessed. The variables
included adaptive resilience components, reaction sk@éentrepreneurial attitude, and
organizational performance measure. By ass ssja@ﬂe within-scale consistency of the
responses to the measure's items, the inte onsistency was utilized to determine a
measure's reliability. Cronbach's alphe&\ ient is frequently used to evaluate this internal

consistency and is applicable to @

Cronbach's alpha coefﬁcier@ questionnaire that is > 0.7 but 1 was deemed reliable®.

em measuring instruments (such as this study). A

The instrument's rel\'@gis revalidated using the composite reliability. The reliability
statistic for each ~t%ble in this study is shown in Table 3.7 below.

Tabﬁgﬁ’keliability Statistic

Pa
Variables Composite Cronbach’s
Reliability Alpha
coefficient
Business continuity management factors 0.874 0.816
Eco-efficiency 0.933 0.910
Financial sustainability 0.806 0.745

Source: Computed from pilot study (2023)
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3.7 Method of Data Collection

Primary data was collected to address the objectives of this study. This is because it helps to
reduce the chances of obtaining incorrect data and equally provides the opportq*) gain a
better understanding of the respondents under investigation. The primaq@as collected
through a structured questionnaire in line with existing literatureéw&esearcher met with
the company's human resources managers to seek permissio$onduct this study. This
became critical because of the strict standard procedu tending to visitors who were
not their known customers, the approval of the n%n resource managers facilitated the
questionnaire administration, retrieval and alsen ased the response rate.

N

The researcher analysed the d%gat was collected using the descriptive statistics for the
[ ]

3.8 Methods of Data Analysis

items in all the sect'o@ he questionnaire. The use of the descriptive statistics is
appropriate becaus ﬁelped to describe and summarize data in terms of frequency
distribution, Q.e;}n\,' standard deviation, and percentage of response about variables under
study, t answering the research questions. More importantly, the descriptive statistics

en}w&d the process of conducting inferential statistics.

The inferential statistics was used to test the hypotheses formulated in this study using
Ordinary least square technique. Hypotheses one to four were examined using simple

regression analysis, hypothesis five was examined using multiple regression analysis and the
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sixth hypothesis was analyzed using the hierarchical regression analysis. The result of each
hypothesis was significant at 0.5 probability value. The analysis was achieved through the
use of Statistical Package for Service Solutions (SPSS) version 25. The use of SPSS is

appropriate as it is a statistical platform that allows the use of primary data (questionnaire)

to run numerous data analysis. *
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Chapter Four
Results and Discussion of Findings

This chapter offers the empirical results from the data analysis conducted, interpretation of the
findings, and discussions of the study results. The aim of this study is to examine how the
BCMFs and eco-efficiency interaction to address the financial sustalnale sugar
manufacturers in Nigeria. This objective was achieved through survey whic ed to obtain
the required information for the analysis. Information regarding r@&ents demographic,
response rate, response to each variable and test of hypotheses are%nted in this chapter. The
section also presents the test of the hypotheses. It indica@ each of the four hypotheses
were tested. This last section dealt with discussion g%@mgs The data was analyzed using
Statistical Package for Social Sciences (SPSS) \% §25 for the descriptive and the inferential

statistics.

%
4.1  Response Rate &C‘)\
A total of three hundred nty six (326) copies of questionnaire were administered, and
two hundred and nlnet ﬁ (294) copies were returned. After sorting the questionnaires 279
copies were ceQ}d as duly filled and considered usable. The useable questionnaire
represente % response rate. The high response rate was recorded due to the help of the
human\ge)ource department of the sugar companies who administered the questionnaire and

coopted their staff to take this research as a priority. The response results are presented in Table

4.1.
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Table 4.1: Response Rate

Responses Frequency Percent
Completed usable copies of questionnaire 279 85.58%
Unusable, unreturned and disqualified questionnaires 47 14.42%
Total 326 100%

Source: Field Survey Results, 2024

Table 4.2: Demographic Characteristic of Respond@

Variables Categor\*d? Frequency Percentage

\
Gender M@ 180 64.5%
C-)

emale 99 35.5%

Q
Age Q 21-30 47 16.8%
(:\\% 31-40 114 40.9%

b 41-50 94 33.7%
\3?)

51-60+ 24 8.6%
Educational qualifications ND/NCE 23 8.2%
BSC/BA/HND 146 52.3%
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Job level of respondents

Level of service

PGD/MBA/MSC/M

A
Top Management
Middle Management

Operational

Management
Below Syrs
6-10yrs

11-15yrs

O
1 6yrs+®
£330

&

2

110 39.4%

31 11.1%

148 53.0%

Q
100 Q;@
S
% 28.0%
0 100 35.8%

62 22.2%
31 11.1%
8 2.9%

Source: Field Survey Results

The Table 4.2 present@
Demographic a Sc(xb

mographic and personal profile of respondents used for this study.

1 profile of respondents as shown in Table 4.2 indicated that 180

respondents %&:senting 64.5% were male while 99 respondents representing 35.5% were

femal&\gﬁicaﬁng that most of the respondents were male. Also, Table 4.2 regarding

respondent’s age revealed that 47 respondents representing 16.8% were between 21-30years,
114 respondents representing 40.9% were 31-40years, 94 respondents representing 33.7%were
41-50years, 24 respondents representing 8.6% were 51-60+years, indicating that there were

more respondents within the age 31-40years. Furthermore, 23 of the respondents representing
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8.2% indicated that they had ND/NCE, 146 of the respondents representing 52.3% indicated
that they had BSC/BA/HND, 110 of the respondents representing 39.4% indicated that they had
PGD/MBA/MSC/MA. This finding suggests that most of the respondents have first degree

qualification.

Further analysis revealed that 31 respondents representing 11.1% indicated tha are top
management, 148 respondents representing 53.0% indicated that they are mi anagement,
100 respondents representing 35.8% indicated that they are operational lﬂs\agement. This result

shows that majority of the respondents are within the middle man. level and this suggest

that the information provided can be very reliable given thei sition within the organisation.

Also, 78 respondents representing 28.0%indicated tQQQV serve for below 5 years, 100
respondents representing 35.8% have serve betw%.’QIOyears, 62 respondents representing
22.2% have serve between 11-15 years, 31 r@dents representing 11.1% have serve between
16 years plus and 8 respondents rep?e%qgl g 2.9% have serve 5 years. By this result, it is

evident that many of the respor&@\wve spent ten years are in the majority and this is good
for employee retention. QQ
4.2 Presentation of\%

In Table 4.3 4.4, 4.5, and 4.6 Strategy unfolding, strategic response, crisis management
leade\s{i/&nd business resilience was presented as measures of BCMFs for the sugar
manufacturers in Nigeria. Also, in Table 4.7, profitability, resource diversification, and firm
growth were presented a measure of financial sustainability. Lastly, Table 4.8 presented the
moderating variable which is eco-efficiency using descriptive statistics and computed for each

statement to reveal the frequencies, percentages, and mean on a six-point Likert-type scale (6 =
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Very High extent; 5 = High extent; 4 = Partially High extent; 3 = Partially Low extent; 2 = Low

extent; 1 = Very Low extent) for all the variables (independent, dependent, and moderating).

Table 4.3: Descriptive Analysis of Responses on Strategy Unfolding

Strategy Unfolding VHE HE PHE PLE LE VLE Mean
Establish specific actions to (94) (100) (85) (0) (0) (0) 5.03
implement the strategy 33.7% 35.8% 30.5% 0.00% 0.00% ,000%
Encourage staff input in (30) (87) (94) (54) (7) (7) 4.21
planning strategy 10.8% 31.2% 33.7% 19.4% _2.5% 2.5%
Demarcate resources to (32) (124) (77) (38) (8) (0) 4.48
enhance strategy planning 11.5% 44.4% 27.6% @36%" 2.9% 0.00

%
Designate who is responsible (76) (86) (79) (23) (15) (0) 4.66
for each strategic action 27.2% 30.8% 283%v 8.2% 5.4% 0.00

%
Engage managers in defining (61) (94) ¢101) (8) (15) (0) 4.64
resources required to achieve 21.9% 33N% " 36.2% 2.9% 5.4% 0.00
plan %
Define goal indicators in order  (56) (123) (69) (15) (16) (0) 4.67
to monitor strategy success 20.%% 44.1% 24.7% 5.4% 5.7% 0.00%
Able to comprehensively (56) (90) (101) (24) (8) (0) 458
monitor the implementationjof 20.1% 32.3% 36.2% 8.6% 2.9% 0.0%
the strategy
Grand Mean for Strategy 4.61

Unfolding

Decision ggleJ1.00 — 1.49= very low extent, 1.50 — 2.49= low extent, 2.50 — 3.49 = partially low
extent,\3.50°4.00= partially high extent, 4.50-5.00 = high extent, 5.50-6.00= strongly agree.

Note: VHE- Very High Extent, HE- High Extent, PHE- Partially High Extent, PLE- Partially
Low Extent, LE- Low Extent, VLE- Very Low Extent.

Source: Field Survey Results, 2024
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According to results in Table 4.3, 33.7% of the respondents rated very high extent that establish
specific actions to implement the strategy, 35.8% high extent and 30.5% partially high extent.
On the average, the respondents indicated that establish specific actions to implement the
strategy has a mean of 5.03. Results also showed that 10.8% of the respondents rated very high
extent that encourage staff input in planning strategy, 31.2% high extent, 33.7% partially high
extent, 19.4% partially low extent, 2.5% low extent and 2.5% very low extent@%e average,
the respondents indicated that encourage staff input in planning strateg&hgd mean of 4.21.
Results also showed that 11.5% of the respondents rated very hi xtent that demarcate
resources to enhance strategy planning, 44.4% high extent, 2 partially high extent, 13.6%
partially low extent and 2.9% low extent. On the avera@ the respondents indicated that
demarcate resources to enhance strategy planning %%ean of 4.48. Results also showed that
27.2% rated very high extent that designate @esponsible for each strategic action, 30.8%
high extent, 28.3% partially high exten%partially low extents and 5.4% low extent. On the
ate%@esignate who is responsible for each strategic action

average, the respondents indic
[ ]

has a mean of 4.66. $
\

Results also showed,t{%ﬂQ% of the respondents rated very high extent that engage managers

in defining reéo@equired to achieve plan, 33.7% high extent, 36.2% partially high extent,

2.9% parti
&0

engage agers in defining resources required to achieve plan has a mean of 4.64. Results also

w extent and 5.4% low extent. On the average, the respondents indicated that

showed that 20.1% of the respondents rated very high extent that define goal indicators in order
to monitor strategy success, 44.1% high extent, 24.7% partially high extent, 5.4% partially low
extent and 5.7% low extent. On the average, the respondents indicated that define goal

indicators in order to monitor strategy success has a mean 4.67. Results also showed that 20.1%
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of respondents rated very high extent that able to comprehensively monitor the implementation
of the strategy, 32.3% high extent, 36.2% partially high extent, 8.6% partially low extent and
2.9 low extents. On the average, the respondents indicated that able to comprehensively monitor

the implementation of the strategy has a mean of 4.58.

The grand mean for strategy unfolding is 4.61which indicates that on average ondents
agreed with most of the statements on the high scale as it relates to how stra @o ding is an
appropriate measure of BCMFs. Based on the decision rule, the grand még\of 4.61 suggest that
the respondents rated strategy unfolding moderately high. Thi ies that the level of
activities regarding strategy unfolding for the sugar manufa in Nigeria is moderately high.
Nevertheless, there is room for improvement to attaim@gh r level of efficiency concerning
strategy unfolding. ’bé"b

Table 4.4: Descriptive Analysis of Responﬁ\@ Strategic Response
* X

Strategic Response @i" Y HE PHE PLE LE VLE Mean

We have a flexible business pf&% (46) (108) (61) (24) (32) (8) 4.32
that respond to market c rQQ
quickly

We are sensitive @tunities (69) (76) (94) (32) (8) (0) 4.59
ket 'eh

presented by m anges
6 247% 27.2% 33.7% 115% 2.9% 0.00

16.5% 38.7% 21.9% 8.6% 11.5% 2.9%

%

We ca%oy quick changes to (39) (92) (76) (72) (0) (0) 4.35

company policy to accommodate
environmental cha”enges 14.0% 33.0% 27.2% 25.8% 0.00% 0.00%

We collaborate with competitors (23) (16) (146) (78) (16) (0) 3.83

to address common goals
8.2% 5.7% 523% 28.0% 5.7% 0.00%
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We actively conduct market (54) (93) (100) (16) (160) (0) 4.55

scanning for opportunities
194% 333% 358% 5.7% 5.7% 0.00%

We consistently explore new (69) (87) (76) (39) (8) (0) 4.61

markets
247% 31.2% 27.2% 14.0% 2.9% 0.00%

We are quick to adapt our business  (40) (107) (68) (48) (16) (0) 4.38
to suit changing business

environment 143% 384% 24.4% 17.2% 5. 7‘VQ .00%
Grand Mean for Strategic Response (J 4.38

0 3.49 = partially low
0= strongly agree.
igh Extent, PLE- Partially

Decision rule 1.00 — 1.49= very low extent, 1.50 — 2.49= low extent
extent, 3.50-4.00= partially high extent, 4.50-5.00 = high extent, 5°
Note: VHE- Very High Extent, HE- High Extent, PHE- Paﬁ@
Low Extent, LE- Low Extent, VLE- Very Low Extent. Q

2

Results in Table 4.4, 16.5% of the respondeﬂ@ed very high that we have a flexible business

Source: Field Survey Results, 2024

process that respond to market changes ,&g y, 38.7% high extent, 21.9% partially high extent,
8.6% partially low extent, 11. 5&@ extent and 2.9% very low extent. On the average, the
respondents indicated tha \re a flexible business process that responds to market change
quickly has a mean 9&2. Results also showed that 24.7% of the respondents rated very high
that we are sg@o opportunities presented by market changes, 27.2% high extent, 33.7%

partially hi
&

respor%&ﬁs indicated that we are sensitive to opportunities presented by market changes has a

tent, 11.5% partially low extent and 2.9% low extent. On the average, the

mean of 4.59. Results also showed that 14.0% of the respondents rated very high extent that we

can deploy quick changes to company policy to accommodate environmental challenges, 33.0%

high extent, 27.2% partially high extent and 25.8% partially low extent. On the average, the
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respondents indicated that we can deploy quick changes to company policy to accommodate

environmental challenges has a mean of 4.35.

Results also showed that 8.2% of the respondents rated very high extent that we collaborate
with competitors to address common goals, 5.7% high extent, 52.3% partially high extent,
28.0% partially low extent and 5.7% low extent. On the average, the respondents 'Q’dketed that
we collaborate with competitors to address common goals has a mean of, @Results also
showed that 19.4% of the respondents rated very high extent that we A'{ely conduct market
scanning for opportunities, 33.3% high extent, 35.8% partially hi nt, 5.7% partially low
extent and 5.7% low extent. On the average, the responden ted that we actively conduct
market scanning for opportunities have a mean of 4.55@5u ts also showed that 24.7% of the
respondents rated very high extent that we consiste\'&plore new markets, 31.2% high extent,
27.2% partially high extent, 14.0% partialb@extent and 2.9% low extent. On the average,
the respondents indicated that we cons?@ explore new markets has a mean of 4.61. Results
also showed that 14.3% of Ehe@ dents rated very high that we are quick to adapt our
business to suit changing @S environment, 38.4% high extent, 24.4% partially high extent,
17.2% partially lox.)v

e@t and 5.7% low extent. On the average, the respondents indicated that

we are quick to @ our business to suit changing business environment has a mean of 4.38

and Strat?é(@ponse has a grand mean of 4.38.

The grand mean for strategic response is 4.38which indicates that on average, respondents
agreed with most of the statements on the high scale as it relates to how strategic response is an

appropriate measure of BCMFs. Based on the decision rule, the grand mean of 4.38 suggests
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that the respondents rated strategic response moderately high. This implies that the level of

strategic response capability of the sugar manufacturers in Nigeria is moderately high.

X

Table 4.5: Descriptive Analysis of Responses on Crisis Management&&gjﬁp

P
Crisis Management Leadership VHE HE PHE PLE &) VLE Mean
Actively listen to diverse (77) (116) (70) ( N (8) (0) 3.88
points of view to address 27.6% 41.6% 25.1% o 2.9% 0.00%
organisation’s concern Q

Follow through on promises (16) (78) (32) (15) (16) 4.00
he/she makes 5.7% 28,0 J% 11.5% 5.4% 5.7%

Genuinely celebrate others (32) \}%i\) (84) (69) (16) (15) 3.93
6%

commitment to organisation 11.5%’ 30.1% 24.7% 5.7% 5.4%

value é

Treat others with dignityand'\ 7) (62) (87) (60) (8) (15) 4.13
respect Q 16.8% 22.2% 31.2% 21.5% 2.9% 5.4%

Give people a great f (8) (48) (78) (107) (23) (15) 3.52
freedom and ch |ce\w 2.9% 17.2% 28.0% 38.4% 8.2% 5.4%

deciding how6 eir work
Show %er%’rbconcern for (24) (55) (76) (93) (8) (23) 3.73

emplo wellbeing 8.6% 19.7% 27.2% 333% 2.9% 8.2%
Encourage learning and (29) (56) (103) (46) (23) (22) 3.84
development across units 10.4% 20.1% 36.9% 16.5% 8.2% 7.9%
Demonstrate genuine self- (23) (70) (108) (70) (8) (0) 4.08
discipline 8.2% 25.1% 38.7% 25.1% 2.9% 0.00%
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Builds a system of shared (8) (94) (93) (54) (7) (23) 3.90
purpose for all employees 2.9% 33.7% 33.3% 19.4% 2.5% 8.2%

Show significant understand of (22) (141) (61) (39) (8) (8) 4.38
task that need to be achieved 7.9% 50.5% 21.9% 14.0% 2.9% 2.9%

Crisis Mana 3.93

Decision rule 1.00 — 1.49= very low extent, 1.50 — 2.49= low extent, 2.50 — 3.49 = partially low
extent, 3.50-4.00= partially high extent, 4.50-5.00 = high extent, 5.50-6.00= stronglyagree.

Note: VHE- Very High Extent, HE- High Extent, PHE- Partially High Exter@— Partially

Low Extent, LE- Low Extent, VLE- Very Low Extent. (
Source: Field Survey Results, 2024 /\
According to results in Table 4.5, 27.6% of the respondents rated quently that actively

listen to diverse points of view to address organization’s c@m, 41.6% frequently, 25.1%
occasionally, 2.9% rarely and 2.9% very rarely. On the @ge, the respondents represented
that actively listen to diverse points of view to ad@organization’s concern has a mean of
3.83. Results also showed that 5.7% of ndents rated very frequently that follow
through on promises he/she makes, 28. equently, 43.7% occasionally, 11.5% rarely, 5.4%
very rarely and 5.7% never. On th@cea\ge, the respondents represented that follow through on
promises he/she makes has @n of 4.00. Results also showed that 11.5% rated that very
frequently genuinely ¢ &e others commitment to organization’s value, 22.6% frequently,
30.1% occasion .yé% rarely, 5.7% very rarely and 5.4% never. On the average, the

respondents :E®sented that genuinely celebrate others commitment to organization’s value has

a mea?\3/%'.

Results also showed that 16.8% of the respondents rated very frequently that treat others with
dignity and respect, 22.2% frequently, 31.2% occasionally, 21.5% rarely, 2.9% very rarely and
5.4% never. On the average, the respondents represented that treat others with dignity and

respect has a mean 4.13. Results also showed that 2.9% rated very frequently that give people a
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great deal of freedom and choice in deciding how to do their work, 17.2% frequently, 28.0%
occasionally, 38.4% rarely, 8.2% very rarely and 5.4% never. On the average, the respondents
represented that give people a great deal of freedom and choice in deciding how to do their has
a mean of 3.52. Results also showed that 8.6% of the respondents rated very frequently that
show genuine concern for employee’s wellbeing, 19.7% frequently, 27.2% occasiow 33.3%
rarely, 2.9% very rarely and 8.2% never. On the average, the respondents repr that show

genuine concern for employee’s wellbeing has a mean of 3.73. /\

Results also showed that 10.4% of the respondents rated very freq at encourage learning

and development across units, 20.1% frequently, 36.9% occa @ lly, 16.5% rarely, 8.2% very

rarely and 7.9% never. On the average, the respondents Q{e ented that encourage learning and
development across units has a mean of 3.84. Resu& showed that 8.2% of the respondents
rated very frequently that demonstrate g \Qe self-discipline, 25.1% frequently, 38.7%
occasionally, 25.1% rarely and 2.9% V%U ely. On the average, the respondents represented
that demonstrate genuine loye é mean of 4.08. Results also showed that 2.9% of the
respondents rated very freque that builds a system of shared purpose for all employees,
33.7% frequently, .3 %occasionally, 19.4% rarely, 2.5% very rarely and 8.2% never. On the
average, the es@ﬁs represented that builds a system of shared purpose for all employees
has a mean 90. Results also showed that 7.9% of the respondents rated very frequently that
show \shwiﬁcant understand of task that need to be achieved, 50.5% frequently, 21.9%
occasionally, 14.0% rarely, 2.9% very rarely and 2.9% never. On the average, the respondents

represented that show significant understand of task that need to be achieved has a mean of 4.38

and Crisis Management Leadership has a grand mean of 3.93.
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The grand mean for crisis management leadershipis 3.39 which indicates that on average,

respondents agreed with most of the statements on the partially high scale as it relates to how

crisis management leadershipis an appropriate measure of BCMFs. Based on the decision rule,

the grand mean of 3.93 suggest that the respondents rated crisis management leadership

moderately high. This implies that the level of crisis management leadership in %ce in the

sugar manufacturers in Nigeria is moderately high.

Table 4.6: Descriptive Analysis of Responses on Business Resili

3
&
S

Business Resilience VHE HE PH PLE LE VLE Mean
We can identify emerging threats (84) (93) %b) (16) (8) (8) 4.73
and understand their impact on 30.1% 33 25.1% 5.7% 2.9% 2.9%

all aspects of the business; @

workers and their broader

community '@

We have strong and supportive &7 (120) (76) (8) (8) (0) 4.80
relationships with key '$ 7.6% 394% 272% 29% 2.9% 0.00%
stakeholders QQ

We have Staff who rx (78) (140) (38) (16) (7) (0) 4.87
committed tow k%ﬁs 28.0% 50.2% 13.6% 57% 2.5% 0.00%

unified team

We set cl jectives, (79) (92) (77) (16) (15) (0) 4.73
suppo egN staff 283% 33.0% 27.6% 57% 5.4% 0.00%

We enjoy clear direction from (32) (115) (94) (23) (15) (0) 4.45
leadership 11.5% 41.2% 33.7% 82% 5.4% 0.00%

We acquire new (39) (55) (117) (38) (30) (0) 4.13
technologies/knowledge from 14.0% 19.7% 419% 13.6% 10.8% 0.00%

various channels
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Permits new knowledge, even (16) (79) (87) (66) (16) (15) 3.89

when it conflicts with well- 5.7% 283% 312% 23.7% 5.7% 5.4%
accepted experience and

knowledge

Invest resources necessary to (38) (110) (99) (24) (8) (0) 4.52

closely connect with customers 13.6% 39.4% 355% 8.6% 2.9% &O"o

Develop a culture that valuesand  (31) (94) (85) (30) (24) 5) 4.12
practices open communication 11.1% 33.7% 30.5% 005.4%

10.8% 8.
Grand mean for resilience ,:\ 4.47

Decision rule 1.00 — 1.49= very low extent, 1.50 — 2.49= low ext 250/ 3.49 = partially low
extent, 3.50-4.00= partially high extent, 4.50-5.00 = high extent=3.5056.00= strongly agree.

Note: VHE- Very High Extent, HE- High Extent, PHE- P, ly High Extent, PLE- Partially
Low Extent, LE- Low Extent, VLE- Very Low Extent.

Source: Field Survey Results, 2024 ’bQ
Results in Table 4.6, 30.1% of the respondent@d very frequently that We can identify

emerging threats and understand their impa&@all aspects of the business; workers and their
broader community, 33.3% frequentl)é_)%sl" occasionally, 5.7% rarely, 2.9% very rarely and
2.9% never. On the average, t.he{%ondents represented that We can identify emerging threats
and understand their impa: Q\ll aspects of the business; workers and their broader community
has a mean of 4.73 ,&ﬂts also showed that 27.6% of the respondents rated very frequently
that We hav s@ and supportive relationships with key stakeholders, 39.4% frequently,
27.2% og@nally, 2.9% rarely and 2.9% very rarely. On the average, the respondents
representéd that we have strong and supportive relationships with key stakeholders has a mean
of 4.80. Results also showed that 28.0% rated very frequently that We have Staff who are
committed to working as a unified team, 50.2% frequently, 13.6% occasionally, 5.7% rarely and

2.5% very rarely. On the average, the respondents represented that We have Staff who are
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committed to working as a unified team has a mean of 4.87. Results also showed that 28.3% of
the respondents rated very frequently that we set clear objectives, supported by staff, 33.0%
frequently, 27.6% occasionally, 5.7% rarely and 5.4% very rarely. On the average, the
respondents represented that we set clear objectives, supported by staff has a mean of 4.73.
Results also showed that 11.5% of the respondents rated very frequently that we %)y clear
direction from leadership, 41.2% frequently, 33.7% occasionally, 8.2% rarel@ﬁA% very

rarely. On the average, the respondents represented that we enjo»&legs/direction from
leadership has a mean of 4.45. %O

Results also showed that 14.0% of the respondents rate frequently we acquire new
technologies/knowledge from various channels, 19.7% frequently, 41.9% occasionally, 13.6%
rarely and 10.8% very rarely. On the average, the l&dents represented that we acquire new
technologies/knowledge from various channé\k{% a mean 4.13. Results also showed that 5.7%
of the respondents rated very frequen't@ Permits new knowledge, even when it conflicts
with well-accepted experienc.e K@owledge, 28.3% frequently, 31.2% occasionally, 23.7%
rarely, 5.7% very rarely \1% never. On the average, the respondents represented that
Permits new knov&:les\' even when it conflicts with well-accepted experience and knowledge
has a mean 3@{esults also showed that 13.6% of the respondents rated very frequently
that Invest rces necessary to closely connect with customers, 39.4% frequently, 35.5%
occasionatly, 8.6% rarely and 2.9% very rarely. On the average, the respondents represented
that Invest resources necessary to closely connect with customers has a mean of 4.52. Results
also showed that 11.1% of the respondents rated very frequently that Develop a culture that
values and practices open communication, 33.7% frequently, 30.5% occasionally, 10.8% rarely,

8.6% very rarely and 5.4% never. On the average, the respondents represented that Develop a
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culture that values and practices open communication has a mean of 4.12 and grand mean of

resilience is 4.47.

The grand mean for business resilience is 4.47which indicates that on average, respondents

agreed with most of the statements on high scale as it relates to how business resilience is an

appropriate measure of BCMFs. Based on the decision rule, the grand mean of

uggests

that the respondents rated business resilience moderately high. This impli t e level of

business resilience of the sugar manufacturers in Nigeria is moderately

firms can largely survive turbulent environment.

and this suggest the

O

QO

2
&

Table 4.7: Descriptive Analysis of Re%’ s on Financial Sustainability
A'

Profitability @E HE PHE PLE LE VLE Mean
‘N

Increase between 2017 an v (61) (102) (69) (47) (0) (0) 4.63
2018 21.9% 36.6% 24.7% 16.8 0.00% 0.00%
Increase betwee@d (61) (87) (84) (47) (0) (0) 4,58
2019 E 21.9% 31.2% 30.1% 16.8% 0.00% 0.00%
Increase %taen 2019 and (39) (108) (101) (31) (0) (0) 4.56
2020 \/ 14.0% 38.7% 36.2% 11.1% 0.00% 0.00%
Increase between 2020 and (40) (123) (85) (23) (8) (0) 4.59
2021 143% 44.1% 30.5% 8.2% 2.9% 0.00%
Increase between 2021 and (47) (116) (85) (23) (8) (0) 4.61
2022 16.8% 41.6% 30.5% 8.2% 2.9% 0.00%
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Increase between 2022 and
September 2023

Resource Diversification

| believe that diversifying our
resources is essential for long-
term financial sustainability.

Our organization actively
explores new sources of funding
or revenue to reduce reliance on
a single source.

We regularly assess the risks
associated with relying too
heavily on a specific resource or
income stream.

Our organization has a well-
defined strategy for diversifying
resources.

| feel that resource
diversification enhances our
ability to adapt to changing

economic conditions. '$

(64)
22.9%

(117)
41.9%

(32)
11.5%

(32)
11.5%

(31)
11.1%

(77)
27.6%

(100)
35.8%

(129)
46.2%

(71)
25.4%

(99)
35.5%

(39)
14.0%

(79)
28.3%

(122)

Q

)

(133)6I~
47, 3.6%

\O

(47) \%(115)

We actively seek partneﬁ% or (85)

collaborations to ac ew

resources or ma (et\

| believe th
diversificati

and competitiveness.
Firm Growth

Increase between 2017 and
2018

Increase between 2018 and

30.5%

(40)
14.3%

(70)
25.1%

(139)

41.2%

(123)
44.1%

(122)
43.7%

(140)
50.2%

(85)
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(55)
19.7%

(32)
11.5%

(78)
28.0%

(46)
16.5%

(39)

(31)
11.1%

(15)
5.4%

(23)
8.2%

(69)
24.7%

(54)
19.4%

(23)
8.2%

(31)
11.1%

(15)
5.4%

(8)

(8)
2.9%

(8)
2.9%

(8)
2.

(16)
5.7%

(8)
2.9%

(8)
2.9%

(16)
5.7%

(8)
2.9%

(8)
2.9%

(8)

(0)
0.00%

(0)
0.00%

QA
S

S
43.7% @.8 6

(8)
2.9%

(0)
0.00%

(0)
0.00%

(0)
0.00%

(0)
0.00%

(0)
0.00%

(0)

4.57

Mean

5.09

4.57

4.18

4.39

4.50

4.85

4.56

Mean

4.89

5.22



2019 49.8% 30.5% 14.0% 2.9% 2.9% 0.00%

Increase between 2019 and (110) (98) (24) (32) (8) (0) 5.95
2020 39.4% 35.1% 8.6% 11.5% 2.9% 0.00%
Increase between 2020 and (86) (122) (56) (7) (8) (0) 4.97
2021 30.8% 43.7% 20.1% 2.5% 2.9% 0.00%
Increase between 2021 and (55) (100) (77) (31) (16) 4.53
2022 19.7% 35.8% 27.6% 11.1% 5.7% 0%
Increase between 2022 and (94) (84) (55) (39) 7)Q/ (0) 4.78
September 2023 33.7% 30.1% 19.7% 14. 0° % 0.00%

Grand Mean for financial % 4.74

sustainability

Decision rule 1.00 — 1.49= very low extent, 1.50 — 2.49= 1@%@ 2.50 — 3.49 = partially low
extent, 3.50-4.00= partially high extent, 4.50-5.00 = higlﬁ 5.50-6.00= strongly agree.

Note: VHE- Very High Extent, HE- High Extent, %HB artlally High Extent, PLE- Partially

Low Extent, LE- Low Extent, VLE- Very Low Ext
Source: Field Survey Results, 2024
According to results in Table 4.7, 21 @1@ respondents rated very high extent increase

between 2017 and 2018, 36.6% hig Qg\t 24.7% partially high extent and 16.8% partially low
extent. On the average, the re's@ents represented that increase between 2017 and 2018 has a
mean of 4.63. Results also,showed that 21.9% of the respondents rated very high extent increase
between 2018 a @1.2% high extent, 30.1% partially high extent and 16.8% partially low
extent. On th@erage, the respondents represented that increase between 2018 and 2019 has a
mean\f/@ Results also showed that 14.0% of the respondents rated very high extent increase
between 2019 and 2020, 38.7% high extent, 36.2% partially high extent and 11.1% partially low
extent. On the average, the respondents represented that increase between 2019 and 2020 has a

mean of 4.56.
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Results also showed that 14.3% of the respondents rated very high extent increase between
2020 and 2021, 44.1% high extent, 30.5% partially high extent, 8.2% partially low extent and
2.9% low extent. On the average, the respondents represented that increase between 2020 and
2021 has a mean of 4.59. Results also showed that 16.8% of the respondents rated very high
extent increase between 2021 and 2022, 41.6% high extent, 30.5% partially high extent, 8.2%
partially low extent and 2.9% low extent. On the average, the respondents @%ented that
increase between 2021 and 2022 has a mean of 4.61. Results also sh(&i 22.9% of the
respondents rated very high extent increase between 2022 and S @er 2023, 27.6% high
extent, 35.5% partially high extent, 11.1% partially low ext@§2.9% low extent. On the

average, the respondents represented that increase betwe®022 and September 2023 has a

mean of 4.57 and Grand Mean for profitability is 4.%6

According to results in Table 4.8, 41.9% of ﬁs\@pondents rated very high extent that I believe
that diversifying our resources is ess'@ r long-term financial sustainability, 35.8% high
extent, 14.0% partially high e'xﬂé.\l% partially low extent and 2.9% low extent. Averagely,
the respondents indicated @elieve that diversifying our resources is essential for long-term
financial sustainab.il't as a mean of 5.09. Results also showed that 11.5% of the respondents
rated very hi h@lt that Our organization actively explores new sources of funding or
revenue to%%we reliance on a single source, 46.2% high extent, 28.3% partially high
extenM partially low extent and 2.9% low extent. Averagely the respondents indicated that
Our organization actively explores new sources of funding or revenue to reduce reliance on a

single source has a mean of 4.57.

Results also showed that 11.5% of the respondents rated very high extent that We regularly
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assess the risks associated with relying too heavily on a specific resource or income stream,
25.4% high extent, 43.7% partially high extent, 10.8% partially low extent, 5.7% low extent and
2.9% very low extent. Averagely the respondents indicated that We regularly assess the risks
associated with relying too heavily on a specific resource or income stream has a mean of 4.18.
Results also showed that 11.1% of the respondents rated very high extent that Our %ﬁzation
has a well-defined strategy for diversifying resources, 47.7% high extent, 13.ia11y high
extent, 24.7% partially low extent and 2.9% low extent. Averagely thgﬁgenﬂents indicated
that our organization has a well-defined strategy for diversifying % has a mean of 4.39.
Results also showed that 16.8% of the respondents rated high extent that I feel that
resource diversification enhances our ability to adapt to c@ng economic conditions, 41.2%
high extent, 19.7% partially high extent, 19.4% @l y low extent and 2.9% low extent.
Averagely the respondents indicated that I fc é&@rbesource diversification enhances our ability
to adapt to changing economic conditioﬁ&@s a mean of 4.50. Results also showed that 30.5%
of the respondents rated that Weég\ly seek partnerships or collaborations to access new
resources or markets, 44.1% ‘@xtent, 11.5% partially high extent, 8.2% partially low extent
and 5.7% low extent. @ly the respondents indicated that We actively seek partnerships or

collaborations t@

14.3% of t@sponden‘[s rated very high extent that I believe that resource diversification

w resources or markets has a mean of 4.85. Results also showed that

contrib\t/&o our organization's overall resilience and competitiveness, 43.7% high extent,
28.0% partially high extent, 11.1% partially low extent and 2.9% low extent. Averagely the
respondents indicated that I believe that resource diversification contributes to our
organization's overall resilience and competitiveness has a mean of 4.56 and Resources

Diversification has a grand mean of 4.59.
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Results in Table 4.9, 25.1% of the respondents rated very high extent increase between 2017
and 2018, 50.2% high extent, 16.5% partially high extent, 5.4% partially low extent and 2.9%
low extent. On the average, the respondents represented that increase between 2017 and 2018
has a mean of 4.89. Results also showed that 49.8% of the respondents rated very high extent
increase between 2018 and 2019, 30.5% high extent, 14.0% partially high extent, 2.%)artially
low extent and 2.9% low extent. On the average, the respondents represen@Qat increase
between 2018 and 2019 has a mean of 5.22. Results also showed that 39 %Q-D(he respondents
rated very high extent increase between 2019 and 2020, 35.1% hig % t, 8.6% partially high
extent, 11.5% partially low extent and 2.9% low extent. @he average, the respondents
represented that increase between 2019 and 2020 has a mean of 5.95. Results also showed that
30.8% of the respondents rated very high extent in@ etween 2020 and 2021, 43.7% high
extent, 20.1% partially high extent, 2.5% &@rb low extent and 2.9% low extent. On the
average, the respondents represented thg&ease between 2020 and 2021 has a mean of 4.97.
Results also showed that 19.7% @aespondents rated very high extent increase between
2021 and 2022, 35.8% high @ 27.6% partially high extent, 11.1% partially low extent and
5.7% low extent. On & age, the respondents represented that increase between 2021 and
2022 has a mea@3. Results also showed that 33.7% of the respondents rated very high
extent incre tween 2022 and September 2023, 30.1%% high extent, 19.7% partially high
extenN/%% partially low extent and 2.5% low extent. On the average, the respondents
represented that increase between 2022 and September 2023 has a mean of 4.61 and firm

growth has a grand mean of 5.06.

The grand mean for financial sustainability resilience is 4.47which indicates that on average,

respondents agreed with most of the statements on high scale as it relates to how profitability,
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resource diversification, and firm growth are appropriate measures of financial sustainability.
Based on the decision rule, the grand mean of 4.47 suggest that the respondents rated financial
sustainability moderately high. This implies that the level of financial sustainability of the sugar
manufacturers in Nigeria is moderately high but not at the optimum level of efficiency, Hence,

there is the need for concerted efforts through the BCMFs to better enhance t@ﬁnancial

sustainability of sugar manufacturers in Nigeria. 02

Relating results in tables 4.3, 4.4, 4.5, 4.6, 4.7, 4.8, and 4.9 togeth e BCMFs (strategy
unfolding, strategic response, crisis management leadership, a@ ness resilience) have
varying patterns of increase with financial sustainability of anufacturers in Nigeria. The
findings reveal that manufacturers of sugar products i@i eria are found to adopt BCMFs;
strategy unfolding, strategic response, crisis man&nt leadership, and business resilience
which are at a moderately high extent. C \@uent on these findings mentioned above, it
suggests that BCMFs vis-a-vis strafng, folding, strategic response, crisis management
leadership, and business res}lie&élay influence the financial sustainability of the sugar
manufacturers in Nigeria s@vely. This provided response to research questions one to five

andhas enabled the re%her to achieve the first five specific objectives of this study.

>
b(J

Table\@escriptive Analysis of Responses on Eco-Efficiency

Eco-Efficiency VHE HE PHE PLE LE VLE Mean
We train our staff to care for the (54) (76) (102) (39) (8) (0) 4.46
environment 19.4% 27.2% 36.6% 14.0% 2.9% 0.00%

We allocate budgetary resources to (16) (102) (105) (32) (24) (0) 4.19
minimize pollution 57% 36.6% 37.6% 11.5% 8.6% 0.00%
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We advocate pollution prevention (31) (133) (91) (8) (8) (8) 4.53
11.1% 47.7% 32.6% 2.9% 2.9% 2.9%

We take responsibility to control (23) (147) (78) (15) (8) (8) 4.49
pollution-related events 82% 52,7% 28.0% 5.4% 2.9% 2.9%

We employ the use of environmental (47) (139) (61) (24) (80 (0) 4.66
management systems 16.8% 49.8% 21.9% 8.6% 2.9% _000%

We advocate zero-waste via (75) (72) (85) (31) (@6). X0) 457
recycling/reuse of materials/waste 26.9% 25.8% 30.5% 11.1%, 5% 0.00%

We advocate for reduction of energy  (91) (55) (101) (46) (8) (8) 4.65
and water consumption in the 32.6% 19.7% 36.2% 5% 2.9% 2.9%
production process.

We conduct environmental impact (64) (99) (92) (8) (8) (8) 4.64
assessment of our products. 22.9% 35.5%\.33.0% 29% 2.9% 2.95
Grand Mean for Eco-Efficiency 4.52

Decision rule 1.00 — 1.49= very low extent, L50.42.49= low extent, 2.50 — 3.49 = partially low
extent, 3.50-4.00= partially high extent, 4.50-5,00’= high extent, 5.50-6.00= strongly agree.
Note: VHE- Very High Extent, HE- High Extent, PHE- Partially High Extent, PLE- Partially
Low Extent, LE- Low Extent, VLE- Vehy fow Extent.

Source: Field Survey Results, 2024

According to results in Table 4.84 ¥9,4% of the respondents rated very high extent that we train

our staff to care for the ehyitonment, 27.2% high extent, 36.6% partially high extent, 14.0%
partially low extent and2.9% low extent. Averagely the respondents indicated that we train our
staff to care for the/environment has a mean of 4.46. Results also showed that 5.7% of the
respondents g¢ated very high extent that we allocate budgetary resources to minimize pollution,
36.6% high extent, 37.6% partially high extent, 11.5% partially low extent and 8.6% low extent.
Averagely the respondents indicated that we allocate budgetary resources to minimize pollution
has a mean of 4.19. Results also showed that 11.1% of the respondents rated very high extent

that we advocate pollution prevention, 47.7% high extent, 32.6% partially high extent, 2.9%
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partially low extent, 2.9% low extent and 2.9% very low extent. Averagely the respondents
indicated that we advocate pollution prevention has a mean of 4.53. Results also showed that
8.2% of the respondents rated very high extent that we take responsibility to control pollution
related events, 52.7% high extent, 28.0% partially high extent, 5.4% partially low extent, 2.9%
low extent and 2.9% very low extent. Averagely the respondents indicated that, we take
responsibility to control pollution related events has a mean of 4.49. Results @Qbowed that
16.8% of the respondents rated very high that we employ the use of envi;q&lal management
system, 49.8% high extent, 21.9% partially high extent, 8.6% partia extent and 2.9% low
extent. Averagely the respondents indicated that we em@ the use of environmental
management system has a mean of 4.66. Result also showe@t 26.9% of the respondents rated
very high extent that we advocate zero-waste via re%%g/reuse of materials/waste, 25.8% high
extent, 30.5% partially high extent, 11.1% p N@ow extent and 5.7% low extent. Averagely,
the respondents indicated that we advo’&zero-waste via recycling/reuse of materials/waste
has a mean of 4.57. Results showe@@ﬁ% of the respondents rated very high extent that we
advocate for reduction of en@:d water consumption in the production process, 19.7% high
extent, 36.2% partially }thent, 5.7% partially low extent, 2.9% low extent and 2.9% very
low extent. Ave@k‘\th respondents indicated that we advocate for reduction of energy and
water cons@vn in the production process has a mean of 4.65. Results also showed that
22.99%(&16 respondents rated very high extent that we conduct environmental impact
assessment of our products, 35.5% high extent, 33.0% partially high extent, 2.9% partially low
extent, 2.9% low extent and 2.9% very low extent. Averagely the respondents indicated that we
conduct environmental impact assessment of our products has a mean of 4.64 and Eco-

Efficiency has a grand mean of 4.52.
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The grand mean for eco-efficiency is 4.52which indicates that on average, respondents agreed
with most of the statements on high scale as it relates to how eco-efficiency is an appropriate
intervening variable. Based on the decision rule, the grand mean of 4.52 suggest that the
respondents rated eco-efficiency moderately high. This implies that the level of eco-efficiency
as adopted by the sugar manufacturers in Nigeria is moderately high but not at t@ptimum

level of efficiency, Hence, there is the need for concerted efforts to ensure @‘n level of

eco-efficiency given it potentials in enhancing the interaction betwee& and financial
sustainability of sugar manufacturers in Nigeria. %0

Relating results in tables 4.3, 4.4, 4.5, 4.6, 4.7, 4.8, 4.9, an gether, the BCMFs (strategy
unfolding, strategic response, crisis management leaﬁﬁg and business resilience) have
varying patterns of increase with financial s@%bility and eco-efficiency of sugar
manufacturers in Nigeria. The findings reve \@t manufacturers of sugar products in Nigeria
are found to adopt BCMFs and eé(\ jency which are at a moderately high extent.
Consequent on these ﬁndings.m@ted above, it suggests that BCMFs may interact with eco-

efficiency to influence t \ncial sustainability of the sugar manufacturers in Nigeria

respectively. This pO\l' ed response to research questions six andhas enabled the researcher to

i thggy\ﬁc objective of this study.

achieve the S]E

&

4.2 Test of Hypotheses
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Hol: Strategy unfolding has no significant effect on financial sustainability of sugar

manufacturers

The null hypothesis one which states that there is no significant effect of strategy unfolding on
financial sustainability of sugar manufacturers in Nigeria was tested using simple linear
regression analysis. In the analysis, the values of financial sustainability were re on the
values of strategy unfolding. The data for strategy unfolding (indepen: ®1able) was
generated by summing responses of all the items while financial su$tainability (dependent

variable) was generated by adding responses of all items used re the variable. The

QO

Table 4.9: Summary of Regression Analysis forf@effect of Strategy Unfolding on

regression test results are presented in Tables 4.11

Financial Sustainability of Sugar Manufacturiﬂb mpanies in Nigeria

Ne

Model . \,\A - F(df) Anova Sig

R O.48KC-)\ .

R Square . @ 83.049(1,277) 0.000

Adjusted R Square 1228

Coefficients Q Unstandardized t sig
(}’& Coefficients

(Constant) 2.765 12.785 .000

Strategyg ng 421 9.113 .000

N
a. Dependent Variable: Financial Sustainability

b. Predictors: (Constant), Strategy Unfolding

Source: Researcher’s Field Survey Results, 2024
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From the results in Table 4.9, strategy unfolding has weak positive and statistically significant
relationship with financial sustainability of sugar manufacturers in Nigeria (R = 0.480, p<0.05).
The coefficient of determination (R?) of 0.231 shows that strategy unfolding predicts 23.1% of
the changes in financial sustainability, while the remaining 76.9% changes in financial
sustainability of sugar manufacturers in Nigeria is explained by other external factower than
those examined in this study. From the Table 4.9 the results of ANOVA@aH model
significance) of regression test which revealed that strategy unfolding h%gﬂﬁcant effect on
financial sustainability of sugar manufacturers in Nigeria. This can lained by the F-value
(83.049) and low p-value (0.000) which is statistically signi at 95% confidence interval.
Hence, the result posited that strategy unfolding process in& within the sugar manufacturing
companies in Nigeria significantly influenced their ial sustainability. Moreover, scholars
have provided additional threshold for maki@ of the values of R2. The R? values of 0.75,
0.50, and 0.25 for endogenous latent va& s can be considered as substantial, moderate, and
weak. Hence, with reference to R@a)n, it is safe to say that strategy unfolding have weak

effect on the financial sustai@ of sugar manufacturing companies in Nigeria.

Furthermore, the x@of regression coefficients revealed that a positive and statistically
significant re i&d}luence was reported for strategy unfolding. Specifically, the results reveal
that at 95@%1ﬁdence level, strategy unfolding (f = 0.421, p= 0.000, t= 3.449) exercise of the
sugarhﬂufacturing companies in Nigeria is statistically significant as the p-values were less
than 0.05 and the t-values greater than 1.96. This suggest that a unit change in Strategy

unfolding will lead to a 0.421 increase in the financial sustainability of sugar manufacturers in
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Nigeria, given that all other factors are held constant. Based on the path coefficient, the

regression model is restated as follows:

FS =2.765 + 0.421SU (i)

FS= Financial Sustainability

SU= Strategy Unfolding Q\

On the strength of this result (R’= 0.231, F(1,277)= 83.049, p= 0.000), this s@;ejects the null
hypothesis one (Hol) which states that Strategy unfolding have@s ificant effect on

financial sustainability of sugar manufacturers in Nigeria. 0

Ho2: Strategic response has no significant effect organcial sustainability of sugar

manufacturers. &b

The null hypothesis two which states that th@no significant effect of strategic response on
financial sustainability of sugar maé;%&yers in Nigeria was tested using simple linear
regression analysis. In the anr:ﬂ;i@ values of financial sustainability were regressed on the
values of strategic res e data for strategic response (independent variable) was
generated by sumi ing\responses of all the items while financial sustainability (dependent
variable) wa%@ed by adding responses of all items used to measure the variable. The

regression t% sults are presented in Tables 4.10.

\/Q/
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Table 4.10: Summary of Regression Analysis for the effect of Strategic Response on

Financial Sustainability of Sugar Manufacturing Companies in Nigeria

Model F(df) Anova Sig
R 0.617
R Square 0.380 170.060(1,277)  0.000 Q\

Adjusted R Square 0.378 ( 0
Coefficients Unstandardized t Q’%{g
.000

Coefficients
(Constant) 2.477 14@
Strategic response .509 41 .000

a. Dependent Variable: Financial Sustainability

b. Predictors: (Constant), Strategic Response
Source: Researcher’s Field Survey ts; 2024

R\
From the results in Ta Q§O, strategic response has moderately strong positive and
statistically signiflgg&lationship with the financial sustainability of sugar manufacturers in
Nigeria (R = 0.6 \<0.05). The coefficient of determination (R?) of 0.380 shows that strategic
response @cts 38% of the changes in financial sustainability, while the remaining 62%
chang& financial sustainability of sugar manufacturers in Nigeria is explained by other
external factors other than those examined in this study. From the Table 4.9 the results of
ANOVA (overall model significance) of regression test which revealed that strategic response

has a significant effect on financial sustainability of sugar manufacturers in Nigeria. This can be
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explained by the F-value (170.060) and low p-value (0.000) which is statistically significant at
95% confidence interval. Hence, the result posited that strategic response capabilities of the
sugar manufacturing companies in Nigeria significantly influenced their financial sustainability.
Moreover, scholars have provided additional threshold for making sense of the values of R
The R? values of 0.75, 0.50, and 0.25 for endogenous latent variables can be c%ered as
substantial, moderate, and weak. Hence, with reference to R? criterion, it is@Q(o say that

strategic response has moderately strong effect on the financial @ ility of sugar

manufacturing companies in Nigeria. %0

Furthermore, the results of regression coefficients reve% a positive and statistically
significant relative influence was reported for strategigd@onse. Specifically, the results reveal
that at 95% confidence level, strategic response ( 09, p=0.000, t= 13.041) exercise of the
sugar manufacturing companies in Niger@istically significant as the p-values were less

. This suggests that a unit change in strategic

than 0.05 and the t-values greater @9

response will lead to a 0.509.i%%e in the financial sustainability of sugar manufacturers in

Nigeria, given that all %Q‘actors are held constant. Based on the path coefficient, the
regression model is K%%ed as follows:
FS =2.477 + °509SR (1)

FS= I@Sustainability

SR= Strategic Response

On the strength of this result (R’= 0.380, F(1,277)= 170.060, p= 0.000), this study rejects the
null hypothesis two (Ho2) which states that strategic response have no significant effect on

financial sustainability of sugar manufacturers in Nigeria.
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Ho3: Crisis management leadership has no significant effect on financial sustainability of sugar

manufacturers in Nigeria

The null hypothesis three which states that there is no significant effect of crisis management
leadership on financial sustainability of sugar manufacturers in Nigeria was tested using simple
linear regression analysis. In the analysis, the values of financial sustainability w ressed
on the values of crisis management leadership. The data for crisis man @ eadership
(independent variable) was generated by summing responses of all th&ms while financial
sustainability (dependent variable) was generated by adding re% of all items used to

measure the variable. The regression test results are presen% bles 4.11.

Table 4.11: Summary of Regression Analysis g@e Effect of Crisis Management

Leadership on Financial Sustainability of Sug nufacturing Companies in Nigeria
Model ) F(d Anova Si
. \\* (df) g
R 0.527,& N
R Square . (@ 106.784 (1,277)  0.000
Adjusted R Square Q 76
Coefficients Unstandardized t sig
(' @ Coefficients

(Constant) 3.133 20.022 .000
Crisis ma ent

{ 399 10.334 .000
leadershi

a. Dependent Variable: Financial Sustainability
b. Predictors: (Constant), Crisis Management Leadership

Source: Researcher’s Field Survey Results, 2024
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From the results in Table 4.11, Crisis management leadership has averagely strong positive and
statistically significant relationship with the financial sustainability of sugar manufacturers in
Nigeria (R = 0.527, p<0.05). The coefficient of determination (R?) of 0.278 shows that Crisis
management leadership explains 27.8% of the changes in financial sustainability, while the
remaining 72.2% changes in financial sustainability of sugar manufacturers ir{igeria is
explained by other external factors other than those examined in this study. Fro@QTable 4.10
the results of ANOVA (overall model significance) of regression test wagAéaled that crisis
management leadership has a significant effect on financi ainability of sugar
manufacturers in Nigeria. This can be explained by the F-y 6.784) and low p-value
(0.000) which is statistically significant at 95% conﬁden@tewal. Hence, the result posited
that crisis management leadership evident within th@%r manufacturing companies in Nigeria
significantly influenced their financial so\@lity. Moreover, scholars have provided
additional threshold for making sense o@alues of R2. The R? values of 0.75, 0.50, and 0.25
for endogenous latent variables c@&ce‘}onsidered as substantial, moderate, and weak. Hence,
with reference to R? criterio@afe to say that crisis management leadership has moderately
strong effect on the financtal/sustainability of sugar manufacturing companies in Nigeria.

Furthermore, th(?j?s%ﬁ%of regression coefficients revealed that a positive and statistically
significant 66 influence was reported for crisis management leadership. Specifically, the
results\e that at 95% confidence level, crisis management leadership (f = 0.399, p= 0.000,
t= 10.334) exercise of the sugar manufacturing companies in Nigeria is statistically significant

as the p-values were less than 0.05 and the t-values greater than 1.96. This suggest that a unit

change in Crisis management leadership will lead to a 0.399 increase in the financial
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sustainability of sugar manufacturers in Nigeria, given that all other factors are held constant.

Based on the path coefficient, the regression model is restated as follows:

FS = 3.133 + 0.399CML @)

FS= Financial Sustainability

CML= Crisis Management Leadership Q\

On the strength of this result (R’= 0.278, F(1,277)= 106.784, p= 0.000), t@;y rejects the

null hypothesis three (Ho3) which states that crisis management leadérship *have no significant

effect on financial sustainability of sugar manufacturers in Nig@%

Ho4: Business resilience has no significant effect organcial sustainability of sugar

manufacturers in Nigeria &b

The null hypothesis four which states that thé@no significant effect of business resilience on
financial sustainability of sugar maé;%q ers in Nigeria was tested using simple linear
regression analysis. In the ane.lly ® values of financial sustainability were regressed on the
values of Business resﬂ%@he data for business resilience (independent variable) was
generated by sumi ing\responses of all the items while financial sustainability (dependent
variable) wa ge(ggfed by adding responses of all items used to measure the variable. The

regressionéjﬁ sults are presented in Tables 4.12.

Y
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Table 4.12: Summary of Regression Analysis for the effect of Business Resilience on

Financial Sustainability of Sugar Manufacturing Companies in Nigeria

Model F(df) Anova Sig
R 0.630
R Square 0.397 182.247(1,277)  0.000 Q\

Adjusted R Square 0.395 ( 0
Coefficients Unstandardized t Q’%{g
.000

Coefficients

(Constant) 2.346 1 3@

Business Resilience 527 @00 .000
A\D

N
a. Dependent Variable: Financial Sustainability

b. Predictors: (Constant), Business Resilience :

Source: Researcher’s Field Survey ts; 2024

R\

From the results in Ta 1@32, business resilience has moderately strong positive and
statistically signiﬁcant%il onship with the financial sustainability of sugar manufacturers in

Nigeria (R = 0.6@\5

resilience e]@s 39.7% of the changes in financial sustainability, while the remaining 60.3%

5). The coefficient of determination (R?) of 0.397 shows that business

changé\}p financial sustainability of sugar manufacturers in Nigeria is explained by other
external factors other than those examined in this study. From the Table 4.12 the results of
ANOVA (overall model significance) of regression test which revealed that business resilience
has a significant effect on financial sustainability of sugar manufacturers in Nigeria. This can be

explained by the F-value (182.247) and low p-value (0.000) which is statistically significant at
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95% confidence interval. Hence, the result posited that business resilience attributes of the sugar
manufacturing companies in Nigeria significantly influenced their financial sustainability.
Moreover, scholars have provided additional threshold for making sense of the values of R
The R? values of 0.75, 0.50, and 0.25 for endogenous latent variables can be considered as
substantial, moderate, and weak. Hence, with reference to R? criterion, it is safe&say that
business resilience (R?>= 397) has moderately strong effect on the financial @%ability of
sugar manufacturing companies in Nigeria. ’\

Furthermore, the results of regression coefficients revealed that tive and statistically
significant relative influence was reported for business resilieﬁﬁcally, the results reveal
that at 95% confidence level, Business resilience (B = 0.5274p= 0.000, t= 13.500) attributes of
the sugar manufacturing companies in Nigeria is %@cally significant as the p-values were
less than 0.05 and the t-values greater than@rdhis suggest that a unit change in business
resilience will lead to a 0.527 increase K’%ﬁnancial sustainability of sugar manufacturers in
Nigeria, given that all other fac@cg\e held constant. Based on the path coefficient, the

[ ]
regression model is restated @&)wsz

FS =2.346 + 0.5271§1?\\?\Q (i)
FS= Financia%&ta\ajn bility
BR= Busiél

On the strength of this result (R’= 0.397, F(1,277)= 182.247, p= 0.000), this study rejects the

silience

null hypothesis four (Ho4) which states that business resilience have no significant effect on

financial sustainability of sugar manufacturers in Nigeria.
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Ho5: BCMFs has no significant effect on financial sustainability of sugar manufacturers in

Nigeria

The null hypothesis five which states that there is no significant effect of BCMFs on financial
sustainability of sugar manufacturers in Nigeria was tested using simple linear regression
analysis. In the analysis, the values of financial sustainability were regressed on lues of
BCMFs. The data for BCMFs (independent variable) was generated by su @esponses of
all the items while financial sustainability (dependent variable) waéqlerated by adding

responses of all items used to measure the variable. The regressi sults are presented in

Tables 4.13. QO

Table 4.13: Summary of Regression Analysis f(}b% effect of BCMFs on Financial

Sustainability of Sugar Manufacturing Compafii¢s-in Nigeria

N\
Model . ) F(df) Anova Sig
)

R 0.6 %
&

R Square Q 2 228.570(1,277)  0.000

Coefficients ’\\'

Adjusted R Square @ 0.450

Unstandardized t Sig

’bb Coefficients

(Con&«& 1.840 9.574 000

BCMFs .658 15.119 .000

a. Dependent Variable: Financial Sustainability
b. Predictors: (Constant), BCMFs

Source: Researcher’s Field Survey Results, 2024
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From the results in Table 4.13, BCMFs has moderately strong positive and statistically
significant relationship with the financial sustainability of sugar manufacturers in Nigeria (R =
0.672, p<0.05). The coefficient of determination (R?) of 0.452 shows that BCM%xplains
45.2% of the changes in financial sustainability, while the remaining 54.8% ch@ financial
sustainability of sugar manufacturers in Nigeria is explained by other ex@g&étors other than
those examined in this study. From the Table 4.15 the results VA (overall model
significance) of regression test which revealed that BCMFs h@sig ificant effect on financial
sustainability of sugar manufacturers in Nigeria. This can begplained by the F-value (228.570)
and low p-value (0.000) which is statistically signif&%ﬂ 95% confidence interval. Hence, the
result posited that BCMFs evident withir‘@rggar manufacturing companies in Nigeria
significantly influenced their ﬁnanqiz\\\%stainability. Moreover, scholars have provided
additional threshold for making seé\ \the values of R%. The R? values of 0.75, 0.50, and 0.25
for endogenous latent Variab. %n be considered as substantial, moderate, and weak. Hence,
with reference to R? %&\, it is safe to say that BCMFs (R?= 452) has moderately strong

effect on the ﬁn@ﬁ

ainability of sugar manufacturing companies in Nigeria.

Furtherm@khe results of regression coefficients revealed that a positive and statistically
signif@ relative influence was reported for BCMFs. Specifically, the results reveal that at
95% confidence level, BCMFs (B = 0.658, p= 0.000, t= 15.119) of the sugar manufacturing
companies in Nigeria is statistically significant as the p-values were less than 0.05 and the t-

values greater than 1.96. This suggest that a unit change in BCMFs will lead to a 0.658 increase
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in the financial sustainability of sugar manufacturers in Nigeria, given that all other factors are

held constant. Based on the path coefficient, the regression model is restated as follows:

FS =1.840 + 0.658BCMFs (1)
FS= Financial Sustainability

BCMFs= Business Continuity Management Factors Q\

On the strength of this result (R’= 0.452, F(1,277)= 228.570, p= 0.000), t@gy rejects the
null hypothesis five (Ho5) which states that BCMFs have no si&@nt effect on financial

sustainability of sugar manufacturers in Nigeria. 0

Further analysis was done to identify the relative effect of ®ach of the measure of BCMFs on
financial sustainability simultaneously. This is @(ant because it will help the sugar
manufacturers to identify the contributio® ch of the BCMFs towards its financial
sustainability. The multiple regression.w&nducted to achieve this objective. In the analysis,

emphasis is on the unstandardized W(Qients in Table 4.16.

@ression Analysis for the Relative Effect of BCMFs on
0

Table 4.14: Summary$
Financial Sustainag& Sugar Manufacturing Companies in Nigeria

(@

Model bv F(df) Anova Sig

R 0.701
R Square 0.491 66.019(4,275) 0.000
Adjusted R Square 0.483
Coefficients Unstandardized t sig
Coefficients
(Constant) 1731 8.656 000
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Strategy Unfolding

.059 1.106 270
Strategic response 304 6.512 .000
Business Resilience 297 4.890 .000
Crisis Management 011 213 832

Leadership

A

a. Dependent Variable: Financial Sustainability

b. Predictors: (Constant), Strategy unfolding, Strategic response, Business resilience,
Crisis management leadership

Source: Researcher’s Field Survey Results, 2024 Q\

The path coefficient of each BCMFs (strategy unfolding, strat@response, business resilience,
& crisis management leadership) represents the coefﬁc'&g determination () which shows
the relative effect of each BCMFs on financial susl@lity. The multiple regression results in
Table 4.14 revealed that all the BCMFs @%sitive and significant effect on financial
sustainability except strategy unfoldin%' Crisis management leadership. Specifically, the
results revealed that at 95% con@éc;% level, Strategic response (f = 0.304, t= 6.512), and
business resilience (B = %t\‘é 4.890), and brand recognition (B = 0.274, t= 2.079) sugar
manufacturers in Niger'%e statistically significant as their p-values were less than 0.05 and
their t-values gr%t%\\tﬁa 1.96.However, strategy unfolding (B = 0.059, t= 1.106) and crisis
manageme@ership (B = 0.011, t= 0.213) are statistically insignificant as their p-values is
greate}‘(gK0.0S and their t-values less than 1.96 Based on the path coefficient, the regression

model is restated as follows:

FS = 1.731 + 0.304SR + 0.297BR (i)

FS= Financial Sustainability
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SR= Strategic Response

BR = Business Resilience

Further analysis indicates that taking all other independent variables at zero, a unit change in
strategic response will result in an increase of 0.304 in the financial sustainability of sugar
manufacturers in Nigeria given that all other factors are held constant. SimllaQAbe result
shows that a unit change in business resilience will lead to a 0.297 mee)@m financial
sustainability of sugar manufacturers in Nigeria given that all other é%ﬂ are held constant.
Overall, from the results, strategic response had the highest%ive effect on financial
sustainability of sugar manufacturers in Nigeria with a ¢ t of 0.304 and t value of t=

6.512 followed by business resilience with a coefficie 297 and t value of t=4.890.

O

Hy6: Eco-efficiency has no significant mo effect on the interactions of BCMFs and

financial sustainability of sugar manufgq& in Nigeria.

N

To evaluate the null hypothesm inslerarchlcal regression was applied whereby the analysis
was carried out in the o @ hierarchy. A composite score was obtained for BCMFs as
adopted by the sug.;ar nufacturers in Nigeria and were used in the regression analysis. Also,
data for ﬁnancia@hinability (Y) was created by adding responses of all items for the variable,
while that QIB -efficiency (Z) was obtained from adding responses of all items for the variable.
In adgmpn an interaction term for BCMFs and eco-efficiency (Xi*Z>) was obtained by
multiplying the composite score for BCMFs and Eco-efficiency. The hypothesis would be
supported if the effect of the interaction of BCMFs and Eco-efficiency (Xi*Zz) on financial
sustainability of sugar manufacturers in Nigeria is statistically significant. The results of the

analysis step by step are presented in Table 4.15.
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Table 4.15: Summary of Hierarchical Regression Analysis for the Moderating Effect of

Eco-Efficiency on the Relationship between BCMFs and Financial Sustainability of Sugar

Manufacturers in Nigeria

Model">3 Beta t Sig. R R? AR? AF Sig. F
Change
(Constant)!
1'83 9.574 .000 .672? 452 452 8'53
0.000
BCMFs 658 15.1; 000 < D

F &Anova Sig: 228.570(1,277), p=.000

(Constant)? 1 '43
BCMFs 326
Eco-efficiency 397

8.831

6.504
9.974

.000 .773° @

.000 fb
O

O

F &Anova Sig: 204.659(2,276), p=.000 \%

(Constant)?

BCMFs
Eco-efficiency %l

BCMFs*Ecoeftfi y

@%
\>(\

2.689

F &Anova 8@1.929 (3,275), p=.000
\

J79¢ 608

491
718
.008

S

.145 99.483  0.000

.010 7.230 0.008

a. Predi®rs: (Constant), BCMFs

b. Predictors: (Constant), BCMFs, Eco-Efficiency

c. Predictors: (Constant), BCMFs, Eco-Efficience, BCMFs*Eco-Efficiency

d. Dependent Variable: Financial Sustainability

Source: Researcher’s Field Survey Results, 2024
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From the results in Table 4.15, BCMFs has moderately strong positive and statistically
significant relationship with the financial sustainability of sugar manufacturers in Nigeria (R =
0.672, p<0.05). The coefficient of determination (R?) of 0.452 shows that BCMFs explains
45.2% of the changes in financial sustainability, while the remaining 54.8% changes in financial
sustainability of sugar manufacturers in Nigeria is explained by other external factower than
those examined in this study. From the Table 4.15 the results of ANOVA@aH model
significance) of regression test which revealed that BCMFs has a signify@gﬁﬁct on financial
sustainability of sugar manufacturers in Nigeria. This can be explai he F-value (228.570)
and low p-value (0.000) which is statistically significant at 95n dence interval. Hence, the
result posited that BCMFs evident within the sugar manufacturing companies in Nigeria
significantly influenced their financial sustainal%‘% oreover, scholars have provided
additional threshold for making sense of the@ f R2. The R? values of 0.75, 0.50, and 0.25
for endogenous latent variables can be s&dered as substantial, moderate, and weak. Hence,
with reference to R? criterion, it jQ%Cf?\to say that BCMFs (R?*= 452) has moderately strong

effect on the financial sustai of sugar manufacturing companies in Nigeria.

Furthermore, the resul sgregression coefficients revealed that a positive and statistically
significant relati(e.Jﬁm ce was reported for BCMFs. Specifically, the results reveal that at
95% conﬁ@level, BCMFs (B = 0.658, p= 0.000, t= 15.119) of the sugar manufacturing
comp?g{e/gh Nigeria is statistically significant as the p-values were less than 0.05 and the t-
values greater than 1.96. This suggest that a unit change in BCMFs will lead to a 0.658 increase

in the financial sustainability of sugar manufacturers in Nigeria, given that all other factors are

held constant. Based on the path coefficient, the regression model is restated as follows:

FS = 1.840 + 0.658BCMFs @)
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FS= Financial Sustainability

BCMFs= Business Continuity Management Factors

In the second model, a multiple regression involving BCMFs and Eco-efficiency was
introduced in the model as predictor variables and the results indicates that a change was
experienced as R? change is 0.145 implying that the regression model explai AQJ% of
changes in financial sustainability while the rest (40.3) are attributed to Varia(ejg included in
the model. The F-statistics is 204.659 with a corresponding p-value of, (p<0.05) indicating

that the effect is statistically significant. %

BCMFs has a coefficient of 0.326; t-statistic of 6.504 and 916 of 0.000. This implies that
BCMFs has positive and significant relative e&@b% financial sustainability of sugar
manufacturers in Nigeria. Moreover, a umt h BCMFs will have a concomitant 0.326
change in financial sustainability. In addl 1 e beta coefficient for eco-efficiency is 0.397; t-
statistic of 9.974, and a correspond@-va ue of 0.000. This implies that eco-efficiency has
positive and statistically mgnﬁ@ ffect on financial sustainability of sugar manufacturers in

Nigeria. The result posi%t a unit change in eco-efficiency would result in 0.397 change in

financial sustai @f sugar manufacturers in Nigeria. The regression model is hence

restated as fol@s;

FS = 54\9?4 0.326BCMFs + 0.397EE ............ Eq. (iv)

Where:
FS = Financial Sustainability

BCMFs = Business Continuity Management Factors
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EE = Eco-efficiency

The third model involved the introduction of interaction term of BCMFs and Eco-efficiency
using regression model. Result in Table 4.15 indicates that the R square change is 0.010, and F-
change of 7.230 with a corresponding p-value of 0.008 implied that the interaction term of
BCMFs and Eco-efficiency have a positive and significant moderating effect inancial
sustainability of sugar manufacturers in Nigeria (p=0.000). Furthermore, the t1on term of
BCMFs and Eco-efficiency has a beta coefficient of 0.097, and a c@onding p-value of
0.000. Hence, this implies that eco-efficiency moderates the fu relationship between
BCMFs and financial sustainability of sugar manufac n Nigeria. The established

regression equation from the result is stated as follows: Q

6’6

FS =3.052 - 0.119BCMFs + 0.049EE + 0.09@5*EE ............ Eq. (iv)

N\
Where: . &
ere C-;\\'
N\
FS = Financial Sustainability . AQ/
N\

BCMFs = Business Continuity*Management Factors
EE = Eco-efﬁci@

BCMFS*EE@EineSS Continuity Management Factors*Eco-efficiency

The results posit that eco-efficiency moderates the functional relationship between BCMFs and
financial sustainability of sugar manufacturers in Nigeria. Based on this result (AR*= 0.010, AF
= 7.230, P= 0.008), this study rejects the null hypothesis six (Ho6) which states that eco-
efficiency has no significant moderating effect on the association between BCMFs and financial

sustainability of sugar manufacturers in Nigeria.
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Business Continuity Financial Sustainability
Management Factors

Hou: (R?= 0.231, F(1,277)=
83.049, p= 0.000)

Strategy Unfolding
> Profitability
Hop: (R>=0.380, F(1,277)=
170.060, p= 0.000) :
Strategic Response (
Qv >
. - Resource
H03:(R = 0278, F(1,277): Diversiﬁcation

106.784, p=0.000)

Crisis Management QQO

Leadership \ )
- AN

\ 4

Hoa: (R?=0.397, F(1,277)=

182.247, p=0.000) Firm growth
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\ 4

Business Resilience

J
(J\\ﬁ Hos: (R?= 0.452, F(1,277)=

228.570, p= 0.000)

v

4

6’ 1 Hoe (1R=0.010, AF = 7.230,
i
I

\/QSb’ P=0.008)

Eco-efficiency

Figure 4.1 Resultant Model
Source: Researcher’s Resultant Model, 2024
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Figure 4.1 presents the summary of result of the six null hypotheses tested in relation to the
sugar manufacturers (BUA Sugar Refinery Ltd, Dangote Sugar Refinery PLC, and Flour Mills
of Nigeria Plc) in Nigeria. All the null hypotheses were not accepted and this suggested that
BCMFs and eco-efficiency are critical success factors to the attainment of financial
sustainability of sugar manufacturers in Nigeria. This result has implication for Wgemen‘[
and external stakeholders of the sugar industry in Nigeria. On the aggregate, @ult of this

study, buttressed the submission of the DCT and the contingency theog%&o’contributing to

knowledge in this regard. %O
4.3 Discussion of Findings QO

The results of regression analysis for the effect of trq&@mfolding on financial sustainability
of sugar manufacturers in Nigeria revealed that s unfolding has a positive and significant
effect on financial sustainability of sugar m. b\&urers in Nigeria. Conceptually the capacity to
formulate strategy when done appro’é%e\%d significant potential for better execution which
will in turn enhance organisatiﬁzf)acity to achieve higher performance sustainably. This is
because strategy unfolding %lves continuously adapting and adjusting strategies based on
ongoing changes in\ internal and external environment'. When applied to the context of
sustainability%g&(gy Unfolding can have a significant impact on promoting and advancing
sustainab%@ctices within sugar manufacturing industry and society as a whole'.

Extanhgrature have presented argument of how this can happen: Strategy Unfolding enables

organizations to embed sustainability considerations directly into their core strategies. Rather

than treating sustainability as a separate aspect, it becomes an integral part of decision-making

160



processes. This integration facilitates long-term thinking and helps organizations align their

goals, objectives, and actions with sustainable principles?.

Strategy Unfolding emphasizes the involvement of various stakeholders in strategy
development processes. Engaging stakeholders such as employees, customers, suppliers, local
communities, and NGOs can enhance the sustainability performance of organizati Through
active collaboration, organizations can tap into diverse perspectives, co-cr @lutions, and

build strong partnerships to drive sustainability initiatives. Strate 'Skfolding encourages

organizations to explore innovative approaches and leverage t ical advancements to
enhance sustainability. It fosters a culture of innovation w ideas and technologies are
continuously explored, tested, and integrated into e ies*. By embracing sustainable

innovation, organizations can develop env1ronrr&y friendly products, processes, and

business models that contribute to resourc\\@mency, waste reduction, and a low-carbon

&

Strategy Unfolding emphasnze,&gé importance of measuring, monitoring, and reporting

economy?.

sustainability performar@ setting specific goals, targets, and key performance indicators
(KPIs), organizati@@track their progress over time. This enables them to identify areas for
improvement@a informed decisions, and communicate their sustainability achievements
transpare@lo stakeholders®. Effective performance measurement and reporting foster
accou&élity and drive continuous improvement in sustainability practices. Strategy Unfolding
facilitates organizational learning and knowledge sharing in the realm of sustainability. As
organizations implement and evaluate their strategies, they gather valuable insights and lessons

learned. This knowledge can be disseminated internally to foster learning and enable continuous
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improvement. Furthermore, organizations can contribute to the broader sustainability field by

sharing their experiences, best practices, and research findings with the wider community’.

Additionally, certain schools of thought have equated strategy implementation with strategy
unfolding. Strategy unfolding, as proposed by a scholar, is one such management tool that can
help an organisation concentrate its efforts, make sure its members are all pullin he same
direction, and adapt to a shifting external environment®. The correlation @en SMMESs'
strategy unfolding processes and their financial success was foun& be positive by a
researcher’. Research finds similar results regarding the connecti en strategy unfolding

0

and organisational success. In addition, the results of thisQ@s corroborate a study, which
found that the strategy unfolding process positively imp@ﬁ ancial performance!'’.

Some researchers argue that the manner in whicka’rgpany's strategy is put into action has a
significant impact on its bottom line”’lz’”}\.@imilar results were found in a study which
confirms these results'>. According @h in the Thai pharmaceutical business, the rate at
which a company's strategye is@leiled and put into action is a major factor explaining

significant difference in@ltional success. Scholars looking at the components involved in

strategy execution @concluded that strategic unfolding has a major impact on business

outcomes'®. E

In a wid/@ e researchers concluded that strategic planning is relevant within the context of
medium-sized organisations in the Czech Republic and the Slovak Republic. The researchers
hypothesized that companies with well-written strategic plan documents outperformed those
without'”. As a corollary, significant institutional performance does not spontaneously occur,

therefore institutions need a deliberate strategy to reach their objectives. Other researchers came
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to the same conclusion in their own research on the topic. Although the researchers conducted
their research in a different geographical environment than others, they were able to confirm
those researchers' findings'®!%2%, In their study, some researchers found that moderate users of
strategic planning at medium-sized firms in Western Sri Lanka saw significant improvements in

operational performance?'.

When it comes to strategic planning, strategy implementation, orgamsatlollence and
OP, some scholars confirmed the good and strong connections between é&e four factors??. In a
related study, some researchers found that strategic planning anc@ tion had a favourable

ent23. The research of some

metrics in boosting business

and significant impact on the efficiency of the Dubai Police

scholars confirmed the importance of strategic pl
effectiveness?!-*22324, Some researchers discovereG’Q strategic planning has a moderately
beneficial and statistically significant effect @anisational performance?®. While a researcher
found that strategic planning in gené@proved organisational performance, it found no
meaningful effect on strategy. i@tﬁtaﬁon in manufacturing firms that prioritised strategic
planning?. That is, busin e less and less about how well their strategies are planned to
be implemented. Acc ing to a study, the majority of Ghana's family-run businesses are doing
okay. The o tcoQ) of this study demonstrated a substantial beneficial association between
strategic Q g and family firm performance, however it was also found that strategic

planthivities are not commonly pursued among family firms in Ghana?’.

According to research, strategic planning has a major impact on the success of businesses®®. The
results underline the importance of strategic planning for business owners and entrepreneurs in

achieving a sustainable competitive advantage. A study found a positive correlation between
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strategic planning and SMMEs' bottom lines. It was also discovered that the formulation,
execution, assessment, and control stages of strategic planning all had a favourable correlation
with financial results?’. The research conducted by a scholar found that strategic planning
implementation improved strategic performance across all of its dimensions (financial,
customer, internal business processes, and learning and growth)*°. A research show*at, in the
modern business world, strategic planning is positively correlated with comp@ccess“. In
conclusion, Strategy Unfolding provides a dynamic and adaptable apg%cg-.() sustainability
that enables organisations to incorporate sustainability into their c tegies, be responsive
to change, engage stakeholders, drive innovation, measure p@m nce, foster organisational
learning, and contribute to the wider sustainability agendaz\By adopting Strategy Unfolding,

businesses may help solve some of the world@st critical environmental and social

problems32. ®%

The results of regression analysis for @fect of strategic response capability on financial
sustainability of sugar manufzictxéw Nigeria revealed that strategic response capability has a
positive and significant @n financial sustainability of sugar manufacturers in Nigeria.
Conceptually stra;[ei' response describes the actions taken by organizations to address
challenges and \tunities in their operating environment. These responses can have a
significant ct on sustainability, which involves meeting the needs of the present without
compMing the ability of future generations to meet their own needs. By aligning strategic
responses with sustainability goals, organizations can contribute to a more environmentally,
socially, and economically sustainable future’®*. Extant literature has provided logical
explanation of how strategic response can impact sustainability in the following ways. For

instance, organizations are recognizing the need to adopt sustainable business models that
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integrate economic success with environmental and social considerations. Strategic responses
involve rethinking traditional approaches to business, such as embracing circular economy
practices, developing eco-friendly products, and investing in renewable energy sources. These
actions promote sustainability by reducing resource consumption, minimizing waste generation,

and contributing to climate change mitigation®*. \

Also, effective strategic responses involve engaging with stakeholders, in @ employees,
customers, suppliers, communities, and regulatory bodies. By in ing stakeholders in
decision-making processes, organizations can better understand@ oncerns, values, and
expectations regarding sustainability. This engagement hel @ﬁzaﬁons align their strategic
responses with stakeholder interests, leading to more s@gﬂe outcomes that address social
and environmental issues®®. Similarly, strategic &nses can enhance sustainability by
effectively managing risks and uncertaintie?&\\annizations are increasingly recognizing the
importance of identifying and mitigafi@rironmental and social risks to ensure long-term
viability. By incorporating sustai ity considerations into risk assessment and management
.
practices, organizations ﬁ@mimize negative impacts on the environment and society,

safeguard their repug& and create value for all stakeholders®.

N

Strategic res;& can drive innovation and collaboration, leading to sustainable solutions.
Organiza%%are encouraged to seek innovative approaches to address sustainability challenges,
such askveloping new technologies, processes, and business models. Strategic collaborations
with other organizations, research institutions, and NGOs can accelerate the development and
adoption of sustainable practices, enabling shared learning, resource optimization, and

collective action towards sustainability goals’. Strategic responses include transparent reporting
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on sustainability performance. Organizations are increasingly adopting sustainability reporting
frameworks and standards, such as the Global Reporting Initiative (GRI) and the Sustainability
Accounting Standards Board (SASB), to disclose their environmental, social, and governance
(ESG) practices®. Transparent reporting not only allows organizations to assess their own
performance but also facilitates informed decision-making by stakeholders, %ourages

accountability, and supports the transition to a more sustainable economy?°. 02

By incorporating these elements into their strategic responses, organiz@s can contribute to
the achievement of sustainable development goals, such as those % in the United Nations
Sustainable Development Agenda. The literature emphasi @e importance of integrating
sustainability considerations into the core strategies a@tions of organizations to ensure
long-term success and a positive impact on the env@’gent and society. It is important to note
that this response is based on the available }\&@ure up to 20213°. There may be more recent

studies and developments in the field th%w d further enhance our understanding of the impact

of strategic responses on sustain@
[ ]

Scholars of strategic m@ent stress the importance of a company's strategic response

capability as a @site to achieving superior firm performance in an ever-evolving

environment Eh

competiti% valry, inconsistent government policies, disruptive innovations, and weak

terized by unpredictable consumer behavior, intense global/local

purchasing power®!. According to the storyline presented in, businesses can gain a lot by having
and using strategic reaction capacity. According to one school of thought, businesses have a
better chance of long-term success if they put their attention on developing a strategic response

to the ever-shifting conditions of the market. Increased market share, satisfied fickle consumers,
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rapid new product development, and reduced operating costs due to environmental shocks are
just some of the many benefits that can accrue to businesses that practice greater responsive
agility’2. A researcher in the field of Kenyan manufacturing proposed that the success of small
and medium-sized enterprises (SMEs) in export markets was directly related to their strategic
response capability. In a similar vein, it was found that Malaysian SMEs can benef@m, and

are better able to implement, strategic reaction skills in adaptive and sensing ca@%s”.

Local oil marketing enterprises in Kenya have an opportunity to deal with intense competition
according to research showing that strategic reaction capability % sitive and significant
correlation with firm performance’4. Strategic responses, ent methods, and customer
loyalty were found to have a substantial correlatio heoretically, this study shows that
companies with high customer loyalty will attract a@xrgain a dedicated customer base, leading
to increased profits for their business®. SB@S in the oil and gas industry, the banking
industry, the textile industry, the agr(')%m al industry, the manufacturing industry, and the
service industry have all co.ndkc@\empirical studies on strategic response capability that
explain a positive and sighificant contribution to short term performance and long-term
sustainability?®. In. gi&o these findings, it is clear that the ability to implement strategic
responses is critical o business sustainability. The authors of this study argue, based on this
discussion a sugar manufacturer’s sustainability is heavily impacted by their strategic

respons&gapability?’.

The results of regression analysis for the effect of crisis management leadership on financial
sustainability of sugar manufacturers in Nigeria revealed that crisis management leadership has

a positive and significant effect on financial sustainability of sugar manufacturers in Nigeria.
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Conceptually, Crisis management leadership describe the ability of leaders to effectively
navigate and manage crises or disruptive events within organizations. The concept of
sustainability, on the other hand, involves the integration of economic, social, and
environmental factors to ensure the long-term well-being of individuals, organizations, and the
planet®®. While the literature on crisis leadership and sustainability may not have diw linked
these two topics extensively yet the few that did offer insights as to the expe@?utcomes of
this interaction. According to prior studies, the crisis leadership plays a @gauole in building
adaptive capacity, which is the ability to respond and adapt ging circumstances.
Sustainable organizations need to be adaptable to effectively &nvironmental and social
challenges®. Crisis leaders who are proactive, innovatig and capable of making quick

decisions can enhance an organization's adaptive@city, leading to better sustainability

outcomes*?. @

Also, effective crisis leaders undersfa%,,[ importance of engaging various stakeholders,
including employees, custom.ers, Q’,&nunities, and regulators. In the context of sustainability,
stakeholder engagement 1 @1 for building trust, fostering collaboration, and incorporating
diverse perspectiv.e%“&/ involving stakeholders in decision-making processes, crisis leaders
can promote Sl@ble practices and ensure that the organization's actions align with
stakeholde ectations and environmental considerations. Sustainability requires ethical
decisiwaking, considering the long-term consequences of actions on the environment and
society. Crisis leaders who prioritize ethical decision making and demonstrate integrity can set a
strong foundation for sustainable practices within an organization. They can establish a culture
of responsibility, accountability, and transparency, which are essential for fostering

sustainability*’. Sustainability and crisis management are inherently linked, as both involve
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identifying and managing risks. Crisis leaders who prioritize resilience planning and risk
management can mitigate the negative impacts of crises on sustainability. By identifying
potential threats, developing contingency plans, and implementing measures to reduce
vulnerabilities, crisis leaders can enhance an organization's ability to withstand crises and

maintain sustainable operations®. \

Crisis situations often present opportunities for learning and innovation. Eff(’/@rlsis leaders
foster a culture of learning from failures and successes, promoting contiéws improvement and
innovation. By encouraging experimentation, embracing new % gies, and supporting
sustainable innovation, crisis leaders can drive organizatio inability by finding creative
solutions to complex challenges*. Often considered as Q&u entic leader, studies suggest that
the authentic leadership is the positive form of lead@% used to develop the trust and positive
working environment to foster the employee\\f&@gher self-performance; and has been found to
influence high-performance working § 445, Some scholars’ description of the relevance
the authentic leader found su?p® researcher narration. The authentic leader is associated
with positive and genuin%@areness with transparent, consistent, and behavioural integrity
needed to encoura.g@ enhance positive outcomes in employees and the organisation as a
whole*®. Fro @npirical study done by the researcher which focused on the health
practitione ses) in India, found that authentic leadership is positively linked to contextual
perforh@e of nurses. Often considered as a crisis-management leader, the scholar averred that
in times of uncertainties and environmental complexities, the authentic leader have the
potentials to promote employee creativity, inspire confidence and drive employee and

organisational performance*®4’.
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In a study, the researcher reveal that affective commitment mediates the relationship between
AL and employees’ performance®. In other words, leaders’ authenticity promotes employees’
affective commitment which, in turn, increases their individual competitive performance®. A
study showed a positive relationship between employee training, authentic leadership and
employee performance in Jeddah Islamic Port of Kingdome of Saudi Arab. Furtl%ore, the
findings of the study have shown a positive significant mediating role of aut@Q;leadership
between employee training and employee performance, in other words%&éﬁentic leader is
very important for the effectiveness of employee training and ee performance’-!,
Findings show that AL has a positive impact on organisatior@ze ship behaviour, employee
creativity, and individual performance®. The outcomes &itical to the competitiveness of
firms. The researcher submission offered support fo& er study by providing a path through
which the authentic leader can enhance project \p:ez%ormance of South Korean establishments®3.

4
Moreover, that the authentic leader is a prerequisite for improving firm competitiveness.

C_)\\a
On which leadership orientat.ionqé higher adaptive performance, the researcher posits that
servant leadership offered @er impact on adaptive performance compared to the authentic
leadership®. Desp.itg\"s result, Kaya and Karatepe still found relevance for AL in aiding
organisationaR@mnce. In a related study in the health industry in Busan South Korea,
some researchers through their study reveal that the Head nurses' authentic leadership and
nurses\performance were strong correlates®. Similar to the South Korea study, some
researchers equally provides empirical evidence that authentic leadership is positively related to
subordinates’ proactive behavior needed to attain competitiveness. Likewise, there is a level of

commitment that employee must exhibit to enhance competitiveness®. That level of

commitment is achieve through an employee validation that the leader is an authentic one”’.
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Authentic leader’s orientation has been found to boost work place happiness and employee
affective commitment®®. The implication of the outcome is that positive work atmosphere
and affective commitment potentially will influence the efficiency and enhance the firm
competitive potentials®®. Focussing on academic environment in Indonesia, researchers
pointed out that the authentic leadership behaviour exhibited by the university lecturers were

AN\

critical for the academic performance observed by their students>>%°. Some researchers align

C\J

with earlier scholars to offer explanation as to how authentic leader can drive firm
o, . . o, . . . A\

competitive nature through having positive psychological influence on employee®¢!-¢2,

Overall, these submissions have provided different research contexts yet one underlining

ra\Y

truth is that a crisis/authentic leader is essential for firms that intend to stay competitive and

achieve long-term sustainability®. &Q

The results of regression analysis fo?@ effect of business resilience on financial
sustainability of sugar manufactur Nigeria revealed that business resilience has a
positive and significant e{fe&@ﬁinancial sustainability of sugar manufacturers in Nigeria.
Conceptually, busines%@nce describe an organization's ability to adapt, recover, and
thrive in the fag\' f various disruptions and challenges, such as economic downturns,
natural di as&sa\upply chain disruptions, and other unforeseen events. Sustainability, on
the oth d, refers to the long-term ability of a business to operate in an environmentally
an}wcially responsible manner, meeting the needs of the present without compromising the

ability of future generations to meet their own needs®*.

Recent studies have highlighted the significant impact that business resilience can have on

sustainability. First Business resilience strategies focus on identifying and mitigating risks
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that can disrupt operations. By implementing proactive measures, such as diversifying
supply chains, developing alternative sourcing options, and investing in renewable energy
sources, companies can reduce their vulnerability to environmental, economic, and social

shocks. This enhances the stability of their operations and contributes to long-term

sustainability®. \

Second as the impacts of climate change become more pronounced, ses need to
adapt to changing environmental conditions to ensure their lon —'&Viability. Resilient
businesses are better equipped to respond to climate-r 1sks and incorporate
sustainable practices®®. For example, companies @implement energy-efficient
technologies, reduce greenhouse gas emissions, anQ& circular economy principles to
minimize waste generation and resource cons&n. Third business resilience measures
that prioritize sustainability can enharﬁ\@akeholder trust and reputation. Customers,
investors, employees, and commﬁn’é@s increasingly expect businesses to operate in an
environmentally and soc'ialliéponsible manner. By demonstrating resilience through

sustainable practicessc@lies can strengthen their relationships with stakeholders and

foster a positive @ image®’.

Resilienc% ustainability often go hand in hand when it comes to cost savings and
opera@% efficiency. For instance, investing in energy-efficient technologies can reduce
energy consumption and lower operational costs. Similarly, implementing sustainable
supply chain practices, such as responsible sourcing and waste reduction, can lead to cost

savings and improved resource management. Also, business resilience strategies that

incorporate sustainability considerations help organizations comply with evolving
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regulations and standards. By proactively aligning their practices with emerging
environmental and social requirements, businesses can reduce compliance risks and avoid
potential penalties. Moreover, anticipating and adapting to sustainability trends can future-

proof companies, enabling them to stay ahead of regulatory changes and market demands®.

Furthermore, why do some organizations cope with adverse environmental conditions better

than others? What processes lead to the creation and adoption of new working?

These are questions addressed by resilience®. Some researchers offér\more specific answer

by advocating that firm with resilience mechanism are more p@ excel better than firm
7~

that do not’™. A scholar point was corroborated by another scholar that stressed resilience

becomes a critical characteristic of a strategic firm with the capability to excel during

\ -
environmental distruption’!-72, 6;

Within supply chain literature, some sc m found relevance for resilience capability. The
study posits that external resilie@ﬁa ce supply chain performance. The implication of
their study submission is th\Q nisations need to build resilience capability with their SC
partners to ensure st@erial supply as well as continuous product and service delivery
so that the ends @ters’ needs can be satisfied and they can improve SC performance'”.
This resul&gﬂfported by previous studies’"’>7*75, For instance, some scholars emphasized

that esilience contributes to firms’ survival and sustainability by helping firms to

>

behave as complex dynamic systems, operating within dynamic systems of SC partners’®.

In their study, the scholars found that Resilience positively and significantly influences firm
performance”’. Adaptive resilience has a significant influence on business performance’s.

Study showed planned resilience had a significant and positive influence on adaptive
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resilience. Planned resilience had no statistically significant influence on financial
performance but, despite the small effect, adaptive resilience had a positive and significant
influence on financial performance’”. In a related study to another scholar but offering a
different outcome in terms of the unit of analysis is submit that employee-level resilience

affect performance positively when the entrepreneur has a strong propens{t&towards

personal resilience®. 02

Some researchers predicted that the owner's resilience has a positiv&pact on the owner's

CSE and firm innovation respectively®!. A direct positive rel@ between the owner's

CSE and firm innovation, this was also supported. P d that resilience has a direct

positive effect on firm performance, this was not SUQQH d; the owner/manager's degree of
resilience does not directly lead to a higher le& performance for the firm®. However,
further examination of the results re?@ that resilience has an indirect effect on
performance through the mediatir&u les of CSE and innovation®’. In the presence of
supply-chain-resilience czipx i¢s in the apparel industry, study finds that supply-chain

risk-management cult e@itively affects supply-chain-resilience capabilities, namely re-

engineering, agig&d collaboration®.

(N

Despite the submission of several resilience scholars about its relevance and significance

~
contribution to firm performance in different context, contrary findings were observed®®. In

\ ¥

&

a study, the scholar found no direct positive and significant influence of adaptive resilience
on firm performance®®. More so, the business owner manager’s resilience did not result in

higher level of firm performance. Nonetheless, further analysis revealed that resilience

provided the boundary condition through which creative-self efficacy and innovation
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influenced firm performance. Stressing that resilience is more of a second-order construct as
against a first order construct with a direct impact on performance. The ability to cope with
challenging situations and to deal with adversity, as well the self-belief in problems solving
is positively related to building creative capabilities and a willingness to search for
innovative solutions in business, these in turn become important drive%)f firm
performance®’. In conclusion, by integrating resilience measures @Q&:ncompass
environmental and social considerations, businesses can mitigate r&gépt to changing
conditions, build stakeholder trust, achieve cost savings, co ith regulations, and

position themselves for long-term success in a rapidly evol@b siness landscape®.

The results of regression analysis for the effect o CQFS on financial sustainability of
sugar manufacturers in Nigeria revealed that BC@ has a positive and significant effect on
financial sustainability of sugar manuﬁ\ r?in Nigeria. Conceptually BCMFs play a
crucial role in enhancing sustainabi %ithin organizations. recent studies emphasize the
importance of strategy uzlf@in BCM?®. Organizations that have a well-defined and
adaptable BCM strat better equipped to navigate disruptions and crises. By
continuously reviw&g and updating their strategies, businesses can identify vulnerabilities,

assess ris s,@lmplement mitigation measures. This proactive approach enhances their

ability stand unexpected events and maintain sustainability over the long term.

Effective crisis management leadership is a critical aspect of BCM and sustainability.
Leaders who possess strong crisis management skills and can make informed decisions
during crises have a direct influence on an organization's ability to recover and sustain

operations. Research highlights that leaders who display qualities such as clear
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communication, strategic thinking, and the ability to coordinate resources effectively can
guide their organizations through turbulent times, minimizing disruptions and maintaining
sustainable operations®!. The ability to respond swiftly and effectively to disruptions is key
to sustainability. Recent studies highlight that organizations with robust BCM plans that
outline specific response protocols are more likely to achieve sustainability in_the face of
crises. These plans should encompass various scenarios, outlining the act@ be taken,
resource allocation, and communication strategies. Organizations gqgan/quickly adapt,
implement their response plans, and address critical issues are b sitioned to minimize

the impact of disruptions and maintain operations. 0

Furthermore, based on previous research, business QQ{&W management was related with
performance®*?>2, The research article by a&ﬂar explains that business continuity
management has been widely known b§\\@1y organizations especially higher education
institution. The organization sho '%p@ attention the importance of strategic planning,
proactive management, rifki@%ﬁcation to globally compete and obtained the maximum
performance of busi s@ln a related literature, the scholar stressed that business
continuity mazl@nt must concern on critical factors that must be considered by
institutio to%)xs\e maximum productivity as well as avoid existing risks?”-?%. Considering
the pre researches, the business continuity management is a very important factor to
m&Mhe organization runs sustainably. According to the previous research, the business
firms that implement BCMFs get an edge over their competitors in terms of resiliency?>*.
This enables the business to get out from crisis and restart critical functioning with

minimized impacts. In conclusion, recent studies highlight the critical role of strategy

unfolding, crisis management leadership, strategic response, and business resilience in
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promoting sustainability within organizations. By incorporating these factors into their
BCM practices, businesses can enhance their preparedness for disruptions, minimize the

impact of crises, and maintain sustainable operations over time®?.

The results of hierarchical regression analysis for the moderating effect of eco-efficiency on
the interaction between BCMFs and financial sustainability of sugar ma urers in
Nigeria revealed that BCMFs has a positive and significant moderati ect of eco-
efficiency given the linkage between BCMFs and financial ainability of sugar
manufacturers in Nigeria. Conceptually, eco-efficiency g maximizing resource
efficiency and minimizing environmental impacts. By i ing eco-efficiency principles

§ely address both the short-term

into their operations, sugar manufacturers can e@

challenges of business continuity and the long—t&al of sustainability.

Scholars have positioned that eco-effi i}& can lead to cost savings, which is a crucial
factor in business continuity mé%@%ﬁ t. By improving energy efficiency, optimizing
water consumption, and red@g waste generation, sugar manufacturers can lower their
operational costs. Tls%%nly enhances their financial stability but also allows them to
allocate resourc\ \\wards business continuity planning and risk mitigation. The cost
savings c% sed to invest in backup power systems, establish alternative supply chains,

or de% contingency plans, thereby increasing the resilience of their operations.

Furthermore, eco-efficient practices align with the growing demand for sustainable products
and responsible business practices. Consumers and stakeholders are increasingly concerned
about the environmental and social impacts of the products they purchase. By adopting eco-

efficiency measures, sugar manufacturers can reduce their carbon footprint, minimize water
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pollution, and promote sustainable land use. This not only enhances their reputation and
brand image but also opens up new market opportunities and ensures the long-term viability

of their business.

In addition to the immediate benefits, integrating eco-efficiency into the operations of sugar
manufacturers can contribute to the overall sustainability of Lagos State. Nigepids<like many
other countries, faces pressing environmental challenges, includin(J® e change,
deforestation, and pollution. By adopting eco-efficient practices, r manufacturers can
contribute to mitigating these issues by reducing greenhou% missions, conserving
natural resources, and promoting circular economy pi s. This proactive approach
towards sustainability can help foster a conducive b@e s environment and garner support

from regulators, communities, and investors®?. é.b

Furthermore, in the context of sugar @turer& eco-efficiency plays a crucial role in

moderating the interaction b@

sustainability and acadenﬁ%@ture have provided a possible linkage. For example, eco-

usiness continuity management factors and

efficiency enables sq%%)mfacturers to optimize their resource utilization and reduce
environmental i\m}&’:. A study conducted by a scholar analyzed the eco-efficiency of sugar
mills in %(wfnd found that efficient use of resources, such as water, energy, and raw
matel% led to reduced waste generation and lower environmental pollution. By
implementing eco-efficient practices, sugar manufacturers can minimize their ecological

footprint and contribute to the long-term sustainability of the industry®*.

Also, eco-efficiency fosters resilience and adaptability in the face of business continuity

management challenges. Sugar manufacturers are often exposed to various risks, such as
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climate change, fluctuating market demands, and supply chain disruptions. According to a
study, eco-efficient strategies, such as adopting cleaner production techniques, diversifying
energy sources, and implementing waste management systems, enhance the resilience of
sugar manufacturers. These practices not only minimize environmental risks but also

improve operational efficiency and ensure business continuity during turbulent ti,%s%.

Furthermore, eco-efficiency contributes to the overall profitability and itiveness of
sugar manufacturers. Sustainable practices can lead to cost sa¢$€s through reduced
resource consumption and waste generation. A study en@ d that eco-efficiency
measures, such as energy efficiency improvements and duction, positively influence
the economic performance of sugar manufacturers®: integrating sustainable practices

O

into their operations, sugar manufacturers enhance their brand image, attract

environmentally conscious consumers, aﬁ@n a competitive edge in the market.

Moreover, eco-efficiency align{z@\;&\'ﬁolving regulatory frameworks and stakeholder
expectations. Govemmentsggéociety are increasingly demanding sustainable practices
from businesses. By@rating eco-efficiency into their operations, sugar manufacturers
can comply wi\ﬁ\:gyironmental regulations, mitigate reputational risks, and maintain a
positive r%g{hip with stakeholders®’. A study emphasized that eco-efficiency initiatives
can h@%gar manufacturers build trust and credibility with communities, environmental
organizations, and investors. In conclusion, eco-efficiency can act as a moderating factor
between business continuity management factors and the sustainability of sugar
manufacturers in Lagos State, Nigeria. By implementing eco-efficient practices, sugar

manufacturers can enhance their resilience, reduce costs, meet the growing demand for
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sustainable products, and contribute to the overall sustainability of the region. It is essential
for sugar manufacturers to recognize the interplay between business continuity and
sustainability and embrace eco-efficiency as a means to achieve long-term success in a

dynamic and environmentally conscious business landscape®®.
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Chapter Five
Conclusion

This chapter discusses the summary of the findings, conclusions and recommendations of the
study. The findings of this study concisely summarize the contributions of the study to

knowledge whilst also emphasizing respective limitations to study as well as Qe ions to

further studies. < 0
5.1 Summary of Findings @

The study examined the effect of BCMFs vis-a-vis strategy u mg, strategic response, Crisis
management leadership, and business resilience % ancial sustainability of sugar
manufacturers in Nigeria. It precisely assessed t %ividual effect of strategy unfolding,
strategic response, crisis management leﬁ%lrg , and business resilience on financial
sustainability of sugar manufacturers ’i@eria. Further analysis was done to determine the
moderating effect of eco- efﬁc1®g on the interaction between BCMFs and financial
sustainability of sugar § urers in Nigeria. From the analyses and interpretation of

hypotheses, the follo be summed up as the major empirical findings of this study:

1. Strategy unf g has positive and significant effect on financial sustainability of sugar
manu%’bers in Nigeria(R’= 0.231, F(1,277)= 83.049, p= 0.000)

2. Res\pﬁlse strategy has positive and significant effect on financial sustainability of sugar
manufacturers in Nigeria(R’= 0.380, F(1,277)= 170.060, p= 0.000)

3. Crisis management leadership has positive and significant effect on financial sustainability

of sugar manufacturers in Nigeria(R*= 0.278, F(1,277)= 106.784, p= 0.000).
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4. Business resilience has positive and significant effect on financial sustainability of sugar
manufacturers in Nigeria(R*= 0.397, F(1,277)= 182.247, p= 0.000)

5. BCMFs has positive and significant effect on financial sustainability of sugar manufacturers
in Nigeria (R’= 0.452, F(1,277)= 228.570, p= 0.000).

6. Eco-efficiency has positive and significant moderating effect on the interactign§ between

BCMFs and financial sustainability of sugar manufacturers in Nigeria(A@QOlO, AF =

5.2 Conclusion %0

Based on the empirical findings, this study concluded th. was a statistically significant

7.230, P=0.008)

effect of BCMFs (strategy unfolding, strategic respp&%crisis management leadership, and
business resilience) on financial sustainability ofi manufacturers in Nigeria which include
profitability, resource diversification andqfirm™ growth. Further analysis showed that eco-

\t)n the interaction between BCMFs and financial

efficiency has significant moderatin ,\5

sustainability of sugar manufacu\&z&n Nigeria.

Theoretically, the outco%f this study is in line with the dynamic capability theory and the
contingency theQthc provided the theoretical underpinnings for this study. The theories
were selecte% guide this study because their perspectives relate to the variables under
inves%@n. The strength of the DCT provided the link between the sugar manufacturers and
the macro-environment in which they operate and was responsible for the identifying variables
with dynamic attributes critical to BCMFs. DCT emphasizes that activities that make up the
dimension of BCMFs are change activities that holds potential for enhancing the financial

sustainability of sugar manufacturers in Nigeria. Drawing from the interactionist perspective in
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other words, contingency theory of fit as a moderator, the success of a firm is contingent on its
strategic fit with the environment. Specifically, the contingence theory of fit as a moderator
suggest that when the interaction between the independent variable and the dependent variable
is enhanced with the introduction of a third variable then a moderating-effect has taken place.
Based on explanatory powers of these theories, the contingency theory offers explanation for
the potential of deploying eco-efficiency as a contingent factor that modera@nteraction

between BCMFs and financial sustainability of sugar manufacturers in N)'Q&J
5.3 Recommendations %0

Based on the findings of this study, the following recomm s are made;

1. The study established that strategy un J@Qsigniﬁcantly contributes to financial
sustainability of sugar manufacb@n Nigeria. However, the effect is weak
suggesting that more effort.ing&ired by management of the sugar manufacturers in
Nigeria to encourage &?f}nput in planning strategy, demarcate resources to

enhance strateg@ing, define goal indicators in order to monitor strategy

success and ate who is responsible for each strategic action.

2. Strat%\esponse capability has significant effect on financial sustainability of
manufacturers in Nigeria. Nevertheless, the effect is not at the optimum level

\/ suggest that the management must collaborate with competitors to address common
goals, be very quick to adapt their business to suit changing business environment

and consistently explore new markets to take advantage of opportunities that can

guaranty its financial sustainability.
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3. The study established that crisis management leadership significantly contributes to
financial sustainability of sugar manufacturers in Nigeria, however, the effect is
weak. Understanding that leadership appropriateness is key for long time business
viability for the sugar manufacturers. Hence, evoking crisis leadership is critical to
ensure achieving business continuity during uncertain and complex bus%ss times.
All effort must be made to ensure management imbibe crisis manag@leadership

orientation during this challenging and turbulent business timgs. (J

4. Business resilience have significant and fairly effect on financial
sustainability of sugar manufacturers in Nigeria e this fairly significant effect
management must ensure it permits new k@le ge, even when it conflicts with
well-accepted experience and knowled &elop a culture that values and practices
open communication, acquire ne\\\@hnologies/knowledge from various channels,
and set clear objectives, s d by staff. These activities should enhance the

development of resi@apabﬂity needed to attain financial sustainability.

5. BCMFs witt@sis on strategy unfolding and crisis management leadership
orientati()@gd to be revisited by the management of the sugar manufacturers given

thei Sm'éniﬁcant relative effect on financial sustainability.

\6/%co-efﬁciency act as a significant moderator which enhance the interaction between
BCMFs and financial sustainability of sugar manufacturers in Nigeria. With a
significant moderating effect, it is critical that sugar manufacturers in Nigeria take
advantage of developing and deploying eco-efficiency capabilities. By integrating

eco-efficiency principles into their operations, sugar manufacturers can effectively
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address both the short-term challenges of business continuity and the long-term goal

of sustainability.
5.4 Contributions to Knowledge

The finding of this study made important contributions to academia and practitioners in the

following ways: Q\

1. This study identified and filled conceptual gaps in literature regardi’ritQ;BCMFs linkage

with financial sustainability of sugar manufacturers in Nigeria. 0

2. Likewise gap regarding the moderating role of eco—efﬁcien(@ the linkage between BCMFs

and financial sustainability of sugar manufacturers in&e&. was equally addressed.

3. The conceptual model developed for the study,@ests another area in which this study has

contributed to the body of knowledge @Jally because no known similar studies, both
h

theoretical and empirical, have uti]éz_%ﬂ

that can explain the link be;w@SCMFS, eco-efficiency and financial sustainability of sugar
manufacturers in Nig@

4. This study eq 1®textualized BCMFs to suit the research context and the measurement

model in their studies. Hence, adding to models

of Variable@m e strategy unfolding, strategic response, crisis management leadership, and
bu@ilience. The measurement of variable which derives from the DCT is another

methodological contribution to knowledge.

5. The outcome of this study offered additional support for the tenets of the dynamic capability
theory and the contingency theory, which provided the theoretical underpinnings for this

study. Specifically, these theories offered a complementary explanation to substantiate the
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interaction of BCMFs, eco-efficiency and financial sustainability of sugar manufacturers in

Nigeria.

Therefore, on the strength of the outcomes of theory testing (see 4.2 Test of hypotheses), this
study confirms that via the complementary role played by the dynamic capability theory and
the contingency theory, this study has made a significant contribution to theo lication

and offers future studies the ability to infuse two theories to provide t}@ basis and

explanation for the achievement of the objective of a study.

7. This study evaluated the interactions of BCMFs, eco—efﬁciene%gmancial sustainability

of sugar manufacturers in Nigeria. The empirical out this study contributes to the

existing literature and empirical findings in the area @ Fs, eco-efficiency, and financial
sustainability in Nigeria. and equally served as&rence material for future researchers.
Specifically, the empirical findings fro}\\@ test of hypotheses suggested that strategy
unfolding, strategic response, cris'i,\gsua agement leadership, and business resilience are
critical BCMFs with the p'ote&@\o enhance financial sustainability of sugar manufacturers
in Nigeria, given tha @idually and collectively, they exert positive and significant
effects on ﬁna.ngi\' ustainability of sugar manufacturers in Nigeria. Moreover, this study
positione th@e relevance of having and deploying eco-efficiency mechanism given that
it caanhéé gar manufacturers maximize their resource utilization and ensuring minimum
imN on the environment. Consumers and stakeholders are increasingly concerned about
the environmental and social impacts of the products they purchase. By adopting eco-

efficiency measures, sugar manufacturers can reduce their carbon footprint, minimize water

pollution, and promote sustainable land use. This not only enhances their reputation and
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brand image but also opens up new market opportunities and ensures the long-term viability
of their business.

These empirical submissions are a product of hypotheses testing, and they offer future
researchers the opportunity of having a robust finding to aid their empirical reviews in their
studies and the basis to corroborate and present a contrary outcome as with this study’s
submission, hence pushing forward the frontier of knowledge in the ﬁel@nance and
strategic management. Overall, these above-mentioned points lay e&hagivbn the fact that
this study offers significant contribution to knowledge and ha%@al implication for the
sugar manufacturers in Nigeria that were investigated. 0

5.5 Suggestion for Further Studies Q

\

The limitations of this study offer opportunity and s&ions for future study.

1. With the rise in manufacturing co pXQ es shutting down operation in Nigeria, future
could explore BCMFs from é‘s\ﬁtive methodology perspective to enhance deeper
insight to the developm{%gd with the hope that the appropriate policy(s) to salvage the
development can@emented.

2. Future stud@lay consider a multi-industry study that will incorporate other
organ%g'eﬁn FMCG, Automobile and service industry in the country to enhance the

g%’b‘ization of this study’s findings.

3. In order to provide explanations of causality between the variables studied over time,
future studies may consider a longitudinal study.

4. Future studies may consider incorporating environmental turbulence to evaluate the

performance-effect of each dimension.
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5. A comparative study focused on local and multinational aquaculture firms with regards
to the performance effect of response strategy and adaptive resilience factors will

present interesting research.
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Questionnaire

Lead City University, Ibadan

Department of Management and Accounting

Dear Respondent,

As part of the requirement for a Doctor of Philosophy degree in Accounti m carrying
out a study on “Business Continuity Management Factors, c&FJﬁciency, And
Financial Sustainability Of Sugar Manufacturing Companie @igeria”. This study is
mainly an academic exercise as all information provided 6% treated with the utmost
confidentiality. In any case, you feel uncomfortable @oceed; you may withdraw your

consent at no cost. Below is the questionnaire&%%dressed the objective of this study.

Please feel free to tick the option that beS\%fr& your personal views.
Thank you. \c‘)\
Akinsanya Tunde .Q\A
Kindly rate y@@'ledge of the overall organisational activities and performance of your
organisati@n the scale below.

&

Very low Excellent

1 2 3 4 5 6 7 8 9 10
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Section A: Demographic Information

Please carefully go through each item and tick (V) as appropriate.

Gender: Male ( ) Female( )

. What is your age bracket: 21- 30 ( ) 31-40( )41-50( )51-60( )61 -65( )

. What is your highest academic qualification: ND/NCE ( )B.S¢/BA/HND ( )

. Length of Service: Below Syrs ( ), 6-10yrs ( ), 11-15yrs ( ) 16 )

O

Section A: Business Continuity Management FactorQ

The statement in this section concerns business @uity management factors applicable to

your company. Using the six-point Like@cale provided, please indicate the extent to

which each statement applies to yot@nization by selecting one of the options provided

6,5,4,3,2,1). Q’/&C‘)\

S
SH
6 = Very High exten =

High extent; 4 = Partially High extent; 3 = Partially Low

extent; 2= Low t; 1 = Very Low extent

I Strategy Unfolding VHE HE PHE PLE LE VLE
To what extent, does your firm do the
following?

1 Establish specific actions to implement 6 5 4 3 2
the strategy

2 Encourage staff input in planning 6 5 4 3 2
strategy

3 Demarcate resources to enhance 6 5 4 3 2
strategy planning

4 Designate who is responsible for each 6 5 4 3 2
strategic action
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5 Engage managers in defining resources 6 5 4 3 2 1
required to achieve plan

6 Define goal indicators in order to 6 5 4 3 2 1
monitor strategy success

7 Able to comprehensively monitor the 6 5 4 3 2 1
implementation of the strategy

Il Strategic Response VHE HE PHE PLE LE VLE
To what extent, does your firm do the
following?

1 We have a flexible business process that 6 5 4<’ \9 2 1
respond to market changes quickly N

2 We are sensitive to opportunities 6 5 ‘\& 3 2 1
presented by market changes (0

3 We can deploy quick changes to 6
company policy to accommodate
environmental challenges Ve

/)
I
w
N
=

™
4 We collaborate with competitors to 6 N/ 5 4 3 2 1
address common goals

y N
5 We actively conduct market scannin \$06 5 4 3 2 1
for opportunities rb
6 We consistently explore new mar@ 6 5 4 3 2 1
5 4 3 2 1

7 We are quick to adapt our business to 6
suit changing business envi;c’g&qe

6 = Very frequently; 5 = Fre T; 4 = QOccasionally; 3 = Rarely; 2= Very Rarely; 1 =
y y y y y Yy y

N
ever : &Q/

Il Crisis management Leadership VF F (0] R VR N
I How often does your firm’s leadership
exhibit the following?

Acti eTy-I(sten to diverse points of view 6 5 4 3 2 1
te,adfiress organisation’s concern
) bilow through on promises he/she 6 5 4 3 2 1
\, akes
) Genuinely celebrate others 6 5 4 3 2 1
commitment to organisation value
Treat others with dignity and respect 6 5 4 3 2 1
Give people a great deal of freedom 6 5 4 3 2 1
and choice in deciding how to do their
work
Show genuine concern for employee’s 6 5 4 3 2 1
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wellbeing

Encourage learning and development
across units

Demonstrate genuine self-discipline

Builds a system of shared purpose for
all employees

10.

Show significant understand of task that

need to be achieved

Resilience
To what extent, does your firm exhibit
the following?

VHE

HE

PHE

PLE

VLE

We can identify emerging threats and
understand their impact on all aspects
of the business; workers and their
broader community

o

v

We have strong and supportive
relationships with key stakeholders

We have Staff who are committed t(\
working as a unified team

staff

We set clear objectives, supportgbfé>~ 6

We enjoy clear dire.cq&from
leadership 2\

We acquire wl new
technologies/knowl@from various
channels AN\

Permits newmgdge, even when it
conflicts wit -accepted experience

and knowled

L4
Inves resources necessary to closely
ct with customers

D@Erp a culture that values and
ctices open communication

Sectlon B: Sustainability Performance

The statement in this section concerns sustainability performance indicators as applicable to
your firm. Using the six-point Likert-type-scale provided, please indicate the extent to
which each statement applies to your organization by selecting one of the options provided

(6) 5) 4) 3) 2’ 1)'
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6 = Very High extent; 5 = High extent; 4 = Partially High extent; 3 = Partially Low
extent; 2= Low extent; 1 = Very Low extent

Vv Profitability VHE HE PHE PLE LE VLE
In the last 5 years, to what extent,
does vyour firm achieve the
following relative to industry
average?

1 Increase between 2017 and 2018 6 5 4 3 N 2 1
2 Increase between 2018 and 2019 6 5 4 3 -\\2 1
3 Increase between 2019 and 2020 6 5 4 E (\° 2 1
4 Increase between 2020 and 2021 6 5 4 B 2 1
5 Increase between 2021 and 2022 6 5 4 & 3 2 1
6 Increase  between 2022 and 6 5 4 Q "3 2 1
September 2023 &
VI Resource Diversification VHE HE PHE PLE LE VLE

To what extent, does your firm
achieve the following?

1 I believe that diversifying our 6 Q 4 3 2 1
resources is essential for long-term fb
financial sustainability.

2 Our organization actively explores BQ‘ 5 4 3 2 1
new sources of funding or revenue Q

to reduce reliance on a single
source. X $
3 We regularly assess the zisks 6 5 4 3 2 1

associated with relying too iy
on a specific resource @u ome
stream. “

4 Our organization has a ‘Weéll-defined 6 5 4 3 2 1
strategy for di\prs&g resources.

5 I feel that r@f? diversification 6 5 4 3 2 1
enhances our “ability to adapt to
changin mic conditions.

6 We acti seek partnerships or 6 5 4 3 2 1
collabordtions to access new
resources or markets.

7 | believe that resource 6 5 4 3 2 1
diversification contributes to our
organization's overall resilience and
competitiveness.

VIl Firm growth with respect to VHE HE PHE PLE LE VLE
productive capacity
To what extent, does your firm
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achieve the following relative to
industry average?

1 Increase between 2017 and 2018 6 5 4 3 2 1
2 Increase between 2018 and 2019 6 5 4 3 2 1
3 Increase between 2019 and 2020 6 5 4 3 2 1
4 Increase between 2020 and 2021 6 5 4 3 2 1
5 Increase between 2021 and 2022 6 5 4 3 2 1
6 Increase  between 2022 and 6 5 4 3 \2 1
September 2023 62
Section C: Moderators &4
The statement in this section concerns moderating variables whicﬂ re exposed to.
Using the six-point Likert-type-scale provided, please indicate ent to which each
statement applies to your organisation by selecting one of the opti rovided (6, 5, 4, 3, 2,
1).
6 = Very High extent; 5 = High extent; 4 = Partially Hi t; 3 = Partially Low extent;
2 = Low extent; 1 = Very Low extent -
IX Eco-Efficiency VHE HE PHE PLE LE VLE
To what extent, does your firm
achieve the following relative to
industry best practice?
1 We train our staff to care for the 6" 5 4 3 2 1
environment N %
2 We allocate budgetary resourﬁ%‘b\ 6 5 4 3 2 1
to minimize pollution
3 We advocate tion 6 5 4 3 2 1
prevention N \&
4 We take responsi |Mo control 6 5 4 3 2 1
pollution-relat nts
5 We emp oy\"fhé use of 6 5 4 3 2 1
environr%nt management
syste
6 e ocate zero-waste via 6 5 4 3 2 1
recygling/reuse of
materials/waste
7 We advocate for reduction of 6 5 4 3 2 1
energy and water consumption in
the production process.
8 We conduct  environmental 6 5 4 3 2 1
impact  assessment of  our
products.
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Thank you for participating in this study
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B.

1.
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