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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 Raosoft sample size
calculator for a finite population, and a stratified random sampling technique was used to select
the staff at the three management levels within the selected sugar companies. A validated
questionnaire was used to collect data. Data were analysed using descriptive and inferential
statistics. Findings revealed that BCMFs had a positive and significant effect on financial
sustainability of sugar manufacturers in Nigeria (R2 = 0.452, F(1,277)= 228.570, p= 0.000).
Strategy unfolding had positive and significant effect on financial sustainability of sugar
manufacturers in Nigeria (R2 = 0.231, F(1,277)= 83.049, p= 0.000). Response strategy had
positive and significant effect on financial sustainability of sugar manufacturers in Nigeria (R2 =
0.380, F(1,277)= 170.060, p= 0.000). Crisis management leadership had positive and significant
effect on financial sustainability of sugar manufacturers in Nigeria (R2 = 0.278, F(1,277)=
106.784, p= 0.000). Business resilience had positive and significant effect on financial
sustainability of sugar manufacturers in Nigeria (R2 = 0.397, F(1,277)= 182.247, p= 0.000).
Eco-efficiency has a positive and significant moderating effect on the interactions between
BCMFs and financial sustainability of sugar manufacturers in Nigeria (ΔR2= 0.010, ΔF = 7.230,
P= 0.008). This study concluded that there was a statistically significant effect of BCMFs and
eco-efficiency factors to enhance financial sustainability of sugar manufacturers in Nigeria. The
study recommended that BCMFs with emphasis on strategy unfolding and crisis management
leadership orientation need to be revisited by the management so that the BCMFs can enhance
robust financial sustainability and ensure the adoption of environmentally friendly eco-
efficiency strategies.

Keywords:Business continuity management factors, Eco-efficiency, Financial sustainability,
Sugar Industry

Word Count: 342
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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 objective many

organisations intend to achieve. Every stakeholder of a company desires increased return on

their stakes. However, the constant uncertainties and complexities in the business

environment often make this desire wishful thinking for many organisations. Thus,

organisations must devise and deploy appropriate business continuity strategies to contend

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

With a projected Compound annual growth rate (CAGR) of 2.9% from 2018 to 2024, the

global sugar manufacturing market is estimated to be worth US$89.244 billion1. Several

sectors—including the food, cosmetics, pharmaceutical, agricultural, adhesive, and

coating—have contributed to this expansion by increasing their demand for sugar1.

Increases in disposable income and the rapid urbanization of formerly low-income sections,

as well as improvements in the food and beverage industry in the Asia-Pacific region, are

expected to drive the region's sugar market to the highest market growth among the five

global regions (North America, Europe, Asia-Pacific, South America, the Middle East, and

Africa). North America, Europe, South America, the Middle East, and Africa all trail this

area in terms of market expansion1,2.

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
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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% annual decline in

industry revenue to $55.5 billion between 2016 and 20213.

Increased government regulation, decreased corporate procurement, and shifted consumer

tastes resulting from rising worries about the health risks associated with consuming too

much sugar. As a result of these changes, analysts are less optimistic about the future of the

sector's market. Consequently, sugarcane production is expected to increase at a more

moderate rate of 1.1 percent per year from 2018 to 2027, down from 2.1 percent per year

over the previous decade3. This is according to projections made by the OECD and the FAO.

Despite the sector's low growth outlook, fundamental problems threaten the sugarcane

industry's long-term economic viability. Raw and refined sugar prices around the world

have a history of extreme swings. When the price of raw sugar is less than the cost of

production, it puts sugarcane farmers at risk of going bankrupt and losing their property3.

Sugar prices are highly responsive to government actions, especially subsidies and import

tariffs. Oil 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 mechanisation4,5. The sector is confronted with key issues, such as

low farm prices and price instability. Land grabbing has been observed in several countries,
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including Sierra Leone, Indonesia, Kenya, Zambia, Mali, and Cambodia, and two Brazilian

states, Mato Grosso do Sul and Pernambuco6,7.

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 health and safety at

plantations and mills are not unusual6. Air pollution and GHG emissions from burning

sugarcane fields prior to hand harvesting are two additional negative environmental

outcomes of sugarcane agriculture. Overconsumption and agricultural runoff can also

contribute to water stress7. About 30 percent of the world's sugarcane is grown in places

with high or extremely high water stress, leading to water pollution from agricultural runoff

and the excessive use of fertilisers and pesticides. All of these sustainability issues have the

potential to disrupt supply and demand if nothing is done about them4,5.

Due to political instability and currency changes, as well as economic and financial crises,

Africa's sugar industry has been growing at an unpredictable rate8. As a result, this has made

it harder for significant players in the sugar industry to stay in business. Despite having

plenty of land, Africa has the world's lowest per-capita sugar production.

Two major events happened between 2016 and 2020 in the macro-environment that resulted

in economic 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 recession9. The second is socio-economic

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

$1 in 202110. This rate is currently between N980-N1474 to $1 as of February 202410.

The ripple effects of these two significant events and the minimum wage of N18,000 over

these years remain the same from 2011-2019. Though this was reviewed to N30,000 in 2019

till date, inflation had overtaken this increase. Arguably to date, the purchasing power of the

Naira was eroded. Consequently, salary earners (in the public and private sectors) have their

real income depleted to a record low10. In managing to survive on a low disposable income,

economic agents became price sensitive. Hence, premium brands were worse off now, while

low-cost brands benefitted from these new economic realities. For manufacturers, importing

raw material was a huge task as the dollar rise made it exorbitant to cost-effectively buy and

produce, considering the sector is nearly 98% dependent on the imported raw material. As a

result, the Nation's sugar production has suffered considerably. Its negative ripple effect is

noticeable in the number of manufacturers operating in that industry until 202111. It is

important to stress that the outbreak of the COVID-19 pandemic and its attendant

consequences on global oil production, pricing, and revenue generation for the federal

government 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,
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thereby negatively affecting business sustainability11,12. 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 country13. Business thrives in a safe and peaceful environment. The available literature

has documented the effects of all of these macro environmental events on the organisational

performance of manufacturing firms in Nigeria11,14. CBN data on real GDP showed a further

decline in the sector between 2018 and Q3 2019 (from N1, 608,461.83m to N1,

537,522.17m), corroborated by a decline in the manufacturing Purchasing Managers Index

(PMI) from 61.10% to 57.7% between December 2018 and Q3 201914,15. The status quo

persists despite the fact that the economy has left recession and is now in recovery.

According to information from the records of the Nigeria Sugar Development Council

(NSDC), Nigeria spent $1.87 billion over the past four years purchasing 5.54 million metric

tonnes of raw sugar16. While domestic consumption was 5.61 million metric tonnes from

2015–2018, the country only 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 importing 16.49 million metric tonnes of raw sugar17. Since domestic production

meets only around 2% of demand, the country spends roughly N101.9 billion annually to

import sugar17. 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-
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sufficiency in local sugar production for many reasons, not the least of which is the slow

pace of the Backward Integration Programme18. 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 locals, communal

disruption and conflicts with/within host communities, persistent flooding of sugar estates,

and the theft and smuggling of sugar cubes as reasons for the company's poor performance.

The NSDC director named the three biggest companies that produce around 99.8 percent of

Nigeria's sugar as BUA Sugar Refinery Ltd, Dangote Sugar Refinery PLC, and Flour Mills

of Nigeria Plc19. Since sugar is Nigeria's fourth largest import, policymakers have paid close

attention to the sector over the past decade. One goal of this attention is to ensure that

Nigeria is no longer dependent on foreign sugar supplies by 2023. However, as of 2017, less

than 5% of the sugar cane used in production was grown locally. This means that the vast

majority of the sector's activities are focused on milling, processing, and packaging

imported sugar cane19,20.

In the face of these country-specific challenges, scholars have emphasized on deliberate

programs that 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

leadership20. Also, given the financial sustainability challenges (profitability, growth and
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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

As domestic demand increased steadily over the years, Nigeria's government allowed

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

sugar, which is a significant decrease from 1990's output of 41,478 metric tonnes21.

According to the CBN 2020 industry report, imports skyrocketed from 603,000 metric

tonnes in 1990 to 1.6 million metric tonnes in 201921. Despite the government's claims that

it has worked to increase local sugar production and claims by Dangote Plc and BUA Group

that they have invested heavily in that programme, the Nigerian Sugar Development

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

importation of raw sugar for the last 30 years17. Industry heavyweights like Dangote, BUA,

and Flour Mills of Nigeria have found much of their success due to importing raw sugar for

further processing and resale. A pricey model that has detrimental effects on the Naira,

employment, 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 year22.

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
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2020/21 marketing year22. 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 communities,

land disputes, host communities' hostility, and lack of long-tenured financing opportunities,

among others22,23. Analysts assert that the challenges facing the sugar-producing zones have

overshadowed the investments made by the domestic sugar millers23. The latter had

increased sugar refineries capacity from 2.75 million metric tons per annum in 2019 to 3.4

million metric tons per annum in 2020, but operating at less than 70 percent capacity23. This

incidence is particularly hurting the natural, local productivity of the industry today and has

a grave negative consequence for the industry’s financial sustainability in the future if left

unchecked23.

Demand for sugar is divided between the retail and industrial markets—the primary regional

market in northern Nigeria, which makes up an estimated 65% of retail demand5. The

southwest and southeast 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

accounting for 64% of production processes that use sugar7. 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
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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 Dangote Sugar's

distribution channels, with a knock-on effect on production. In 2018 the company, which

makes up 60% of the market supply, had to scale back production when its warehouses

reached maximum capacity17. This has a negative multiplier effect on firm growth.

According to John Maniatis, General Manager of Flour Mills of Nigeria Plc, once the sugar

reaches the retail market, it faces another challenge of being undercut by cheaper black-

market imports. He cited the recent rise in the illegal importation of processed sugar as

another significant challenge for sugar manufacturers given its negative ripple effect on

profitability, growth and on the ability to diversify inherent firm resource.

This concern is corroborated by The Chairman of Dangote Sugar Refinery Plc in 2021.

Alhaji Aliko Dangote stressed that the industry is losing over 300,000 metric tonnes of local

sugar demand to smuggling yearly17. The attendant consequences of this situation are that it

hurt the growth of the sugar industry, as a whole, in the face of cheap sub-standard sugar

and creates 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,
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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 25. 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-efficiency26.

Studies on BCMFs have addressed issues bothering the performance of lecturers, academic

institutions, and systematic reviews in developed and emerging economy contexts26,27,28,29.

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

literature about the interaction between BCMFs and sustainability performance. Likewise,

this study argues for the need to adopt eco-efficiency as mechanisms that can enhance how

BCMFs can influence the sustainability performance of sugar manufacturers in Lagos State,

Nigeria. Consequent to this discussion, the study raises the questions of what benefit is

BCMFs and eco-efficiency to the sustainability performance of sugar manufacturers in

Lagos State, Nigeria?

1.3 Aim & Objectives of the Study

The aim of this study is to investigate the effect of business continuity management factors

(strategy unfolding, strategic response, crisis-management leadership, and resilience) on the

financial 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;
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ii. examine the effect of strategic response on financial sustainability of sugar

manufacturers in Lagos State, Nigeria;

iii. determine the effect of crisis-management leadership on financial sustainability of

sugar manufacturers in Lagos State, Nigeria;

iv. determine the effect of business resilience on sustainability of sugar manufacturers in

Lagos State, Nigeria;

v. determine the combines effect of business continuity management factors on financial

sustainability of sugar manufacturers in Lagos State, Nigeria; and

vi. investigate the moderating effect of eco-efficiency on the interaction between business

continuity management factors and financial sustainability of sugar manufacturers in

Lagos State, Nigeria.

1.4 Research Question

This study will address the following questions:

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

manufacturers in Lagos State, Nigeria?

2. What is the effect of strategic response on financial sustainability of sugar manufacturers

in Lagos State, Nigeria?

3. How 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?
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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

The following null hypotheses will be tested in this study.

H01: Strategy unfolding has no significant effect on financial sustainability of sugar

manufacturers in Lagos State, Nigeria.

H02: There is no significant effect of strategic response on financial sustainability of sugar

manufacturers in Lagos State, Nigeria.

H03: Crisis-management leadership has no significant effect on financial sustainability of

sugar manufacturers in Lagos State, Nigeria.

H04: There is no significant effect of business resilience on financial sustainability of sugar

manufacturers in Lagos State, Nigeria.

H05: The effect of business continuity management factors on financial sustainability of

sugar manufacturers in Lagos State, Nigeria is not significant

H06: 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.
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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 such as green

performance, productive capacity, competitiveness, and sale revenue. In addition, it

considered the macro environment and knowing full well that the government, to no small

extent, creates the framework within which business operates through economic policies.

This study will provide the government with practical information to substantiate the

relevance of an enabling environment for business prosperity. This is with the hope that

policies that will favour the polity can be formulated and implemented.

Furthermore, to the body of Academia, this study has addressed the gaps in the existing

literature on BCMFs. More specifically, it will test the conceptual model that evaluates how

financial sustainability is affected by BCMFs in the sugar manufacturing context in Nigeria,

thereby contributing to recent research in this regard. It will also serve as reference material

for students to learn and create the platform for further studies, pushing forward the frontier

of knowledge. In all, this study is beneficial to society, considering that when the firms

achieve significant 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 (profitability, resource

diversification, and firm growth) of sugar manufacturers in Lagos State Nigeria. To provide

a full explanation for the intended functional relationship between the independent and

dependent variables, a third variable (a moderator) was introduced. Eco-efficiency is the

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

Sugar Refinery PLC, and Flour Mills of Nigeria Plc. The three companies are the major

plays in the sugar industry in Nigeria. More so, they account for about 95 percent of sugar in

current use in the country24. Hence, they represent the sugar industry in Nigeria

appropriately. The choice of conducting this research in Lagos State is because the three

industry plays have their head offices. Also, Lagos State is considered the hub of

manufacturing activities in Nigeria because the city alone accounted for half of the country's

manufacturing in 201624.

1.8 Limitation of the Study

There are 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 the data they

provided will be utilized negatively are all weaknesses. The researcher makes sure that the

questionnaire items were written in clear, unambiguous English to combat these issues and

boost response rates. The researcher also ensures the respondents' anonymity and

confidentiality, and obtains approval from respective human resource managers of the sugar

manufacturers to conduct the study, all of which increased the researcher's accessibility to

the respondents. Finally, the statistical assumptions, sample size requirements, and other

issues related to inferential statistics were major concerns for testing study hypotheses.

However, these obstacles were overcome by adapting the data treatments and increasing the

sample size of the study. Despite these limitations, this research does present important

conceptual, empirical, theoretical, and practical implications for the management of the

sugar manufacturing companies in Nigeria.

1.9 Operationalisation of Variables

In this study 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

y1= Profitability

y2= Resource diversification

y3= Firm growth

Independent variables: X= Business continuity management factors

x1 = Strategy Unfolding,

x2 = Strategic response capability

x3 = Crisis-management leadership

x4 = Business resilience

Z = Moderating variables: Z= Eco-efficiency

1.10 Operational Definition of Terms

Business Continuity Management Factors: This is an organization's ability to continue to

serve customers, despite difficulty and challenging environment.

Financial Sustainability: This is a business philosophy that maximizes shareholders'

wealth through profit while contributing to societal development so that the firm's activity

does not destroy environmental assets.

Strategy Unfolding: This systematic process involves predicting the desired future and

interpreting 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.

Profitability: The ability of firms to generate earnings overtime.

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

manage risk and enhance long-term financial sustainability

Firm Growth: This shows the increase in the firm value relative to its industry of

operation.
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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 take cognizance

of definitions, features, advantages, and disadvantages of each variable as established by

prior studies. The empirical review looks at the different studies and their findings. Lastly,

the theoretical review will capture a review of several theories that provides theoretical

explanation for the independent and dependent variable of the study; more so, it will

establish the theory that underpins this study. Also, submissions will be made on summary

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

2.1 Conceptual Review

Considering the variables addressed in this study, a conceptual review of these variables in

line with previous studies is critical for building the understanding of these variables. The

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

strategic response, crisis management leadership, business resilience) and business financial

sustainability (firm growth, resource diversification, and firm profitability) and eco-

efficiency.

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 run1.

When it comes to risk management, company sustainability must always be considered as a

fundamental part of the planning and management cycles. Protecting, conserving, and

upgrading the future-requisite environmental, social, and economic resources is central to a

sustainable business model, as is meeting the demands and ensuring the position of the

organisation and its stakeholders continuously2. That's why it's important for businesses to

focus on sustainability, which aims to improve how companies handle their financial,

ecological, and social responsibilities. As a result, a stronger organisation can form, and the

firm can cultivate distinctive knowledge capabilities that will ensure its continued success in

the long run3.

Scholars have argued in favour of business sustainability, which they define as "the practise

of ensuring the achievement of one's intended goals and objectives by taking into account

the long-term economic, environmental, and social effects of one's actions"4,5. Similar

arguments were made by another professor, who said that successful sustainability practises

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

sustainable, environmentally friendly future6.

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 operates7.
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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 economy8.

Business sustainability is made up of social, environmental, and economic factors,

according to a number of studies9,10. To put it another way, a sustainable business practise is

one that takes into account the social, environmental, and economic impacts of an

organization's current and future operations, and that allows it to continue providing for

customers' immediate wants even as it works to secure its own long-term viability. For a

company to endure the test of time, it needs visionary executives who can see beyond the

numbers on the balance sheet and assess how best to allocate the company's resources to

reach its specified goals and objectives. They use managerial approaches that take into

account economic, ecological, and social factors11.

Studies have shown that the economic dimensions of business sustainability are the most

vital for the firm, as they ensure the company's continued existence and expansion even in

the face of a volatile and uncertain competitive environment12,13.

The long-term financial sustainability of a company is crucial to realising its goals and

fulfilling its mission. In order to achieve the following, it can be defined as the process by

which an 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)14. 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

obstructions14. 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 to handle it.

Build consensus and commitment to the requirements, implementation, and deployment of

business sustainability and continuity, which are integrated into the routine way the

organisation conducts business6. Ensure that there is a clear understanding throughout the

organisation of what accountabilities and responsibilities are in place in the event of an

emergency or a major stakeholder issue.

The efficiency of corporate operations can be improved by developing more sustainable

business practises, which is a recognised benefit of business sustainability. Better resource

management will lead to streamlined operations and lower operating expenses. The

principles of leadership, stakeholder value, system thinking, developing human capability,

continuous improvement, information and knowledge management, corporate responsibility,

and long-term success all play a role in ensuring a company's long-term viability9.

Brand recognition, expenses, regulatory conformity, investors, employees, and stockholders

all benefit from a company's commitment to sustainability22. Taking into account the

findings 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 profitability15.

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, or exports) have

increased by a predetermined amount. Second, according to Penrose, a company's growth is

a process that, like biological processes, can either increase in size or quality over time16.

Growth can be broken down into quantitative and qualitative components, much like

Penrose did. When a company expands quantitatively, it means that some observable metric

indicative of its size has increased; when a company expands qualitatively, it means that

some criterion, such the quality of its products or the quality of its connections with its

customers, has increased17.

Authors such as Davidsson, Achtenhagen, and Naldi reported that such growth might be

related to new markets, especially in technology firms, regarding diversification18. Similarly,

firm growth is the product of an internal organisational process in the development of an

enterprise measure in terms of increase in size, quality, and expansion of business19.

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

contemporaries within a similar industry20. 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 market21.
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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 businesses22. 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 innovations,

shake up existing markets and increase productivity. They are an essential part of jobs

growth, with estimates suggesting that almost half of all new jobs are created by high-

growth firms23. Firm growth is evidence of increased organisational performance and

becomes key to economic success, given that growing firms create employment

opportunities and generate income23,24,25.

In addition, firm growth gives an impression to all stakeholders about the financial viability

of a business22. Moreover, that lack of firm growth leads to stagnation for the business and

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

a quantitative increase in firm size, market coverage, products on offer, and the avenues

dedicated to reaching out to customers26.

2.1.1.2 Profitability

Profitability, as described by the existing literature, is "the ability of an enterprise to

generate returns as a result of input costs falling below generated income"27. 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 concept27.

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 statement"28,29. Income

and expenditures for the entire company are detailed here. The major motivation for starting

a business is to make money. According to another author, profits are calculated by

comparing revenue with costs30. Earnings are the cash flow that a business sees as a direct

outcome of its operations. Expenses are the money spent to replace or repair assets that were

used up in the course of running a company. While the concept of profit is concrete, that of

profitability is purely conceptual.

All commercial endeavours should aim to generate a profit. The company's long-term

viability depends on its capacity to turn a profit. Income and costs are used to calculate

profitability, which is then often broken down into gross profit and net profit. As a

marketing metric, gross profit measures how much money a company makes31. Profit is

determined by subtracting selling expenses from gross sales. A marketing manager's focus

should also be on the bottom line, which is why the net profit is a crucial financial statistic.

The term is equivalent with "bottom line," because it shows whether or not a company is

profitable 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 percentage32.
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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 industry33. However,

according to one academic, profitability can be measured by looking at the relationship

between sales, average capital, and a company's own average capital34. It was usually

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

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

size, sales growth, liquidity, and financial leverage32,34. Profitability improves a business in

many ways, including its chances of survival, its capacity to get bank loans and investment

money, and its potential to expand. But one of the biggest drawbacks of running a

successful company has to pay taxes on the money you make. This is why many companies

work hard to claim all of the deductions they are entitled to under the Business Income Tax

Act35,36.

Profitability indicators include the profitability ratio and the accumulation margin, both of

which have been the subject of multiple studies31,32,33,34. Companies and financial

institutions used profitability ratios to keep an eye on operations and make sure everything

was running smoothly34. 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"32.

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 resilience33. Resource diversification is a strategic

approach employed by organizations to manage risk and enhance long-term sustainability.

Resource diversification refers to the expansion of an organization's activities, operations, or

investments into new areas, sectors, or markets. Diversification can manifest in various

forms, including product diversification, market diversification, and investment

diversification33. This strategic approach is often motivated by the desire to reduce

dependency on a single source of revenue, mitigate risks associated with volatility in

specific markets, and leverage synergies across different business lines.

Resource diversification is widely recognized as a means of reducing financial risk.

Organizations that rely heavily on a single revenue stream are vulnerable to economic

downturns or market fluctuations. Diversification can provide a cushion against such shocks

by distributing risk across multiple sources. Research by scholars suggests that

diversification can lead to increased stability and reduced earnings volatility, contributing to

financial sustainability. Moreover, Resource diversification can drive revenue generation

and growth34. Firms entering new markets or offering complementary products/services can

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 performance34. 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 sustainability35.

Diversification efforts must align with an organization's core competencies and strategic

objectives. It is essential to evaluate whether the new ventures leverage existing strengths or

require a significant shift in capabilities36. When diversification is congruent with core

competencies, it has a higher likelihood of contributing to financial sustainability.

Also, the success of resource diversification depends on the organization's ability to

effectively manage the complexities that arise. Adequate management expertise and a

culture that supports innovation and adaptation are crucial36. Inadequate management

practices can hinder the realization of financial benefits from diversification efforts. Moreso,

thorough market analysis and due diligence are paramount before venturing into new areas.

Researchers emphasizes the significance of understanding market dynamics and assessing

the potential risks and returns associated with diversification37,38. Inadequate research can

lead to unsuccessful ventures that undermine financial sustainability.

It has been argued that resource diversification can lead firms into securing competitive

advantage. 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 criteria35. 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 competitors39. 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 up35.

The "industrial organisation view of competitive advantage" describes Porter's explanation

of competitiveness, which is based on the earlier works of Mason and Bain in the field of

industrial organisation economics37. According to Porter's thesis, a company's competitive

advantage stems from the tactics it employs to counter threats and capitalise on

opportunities in the market. Similarly, competitiveness is another term for productivity that

emphasises a company's growth rate in comparison to its rivals38. Competing in today's

economic climate requires a greater emphasis on dynamic characteristics, such as agility,

speed, and adaptability.

Human resources, organisational culture and structure, processes and practises, intellectual

property, capital, natural resources, and technology are only a few of the various sources of

competitiveness highlighted by researchers. Researchers in the field of organisational

learning came to the same conclusion: companies that learn to institutionalise their

knowledge through time have an advantage in the marketplace39,40,41. Furthermore, CSR can

be a source 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 capabilities42. 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)42. While some of these empirical studies found that

resources are crucial for a company to gain a competitive advantage, others argued that only

intangible resources are critically vital for achieving a competitive advantage43,44.

While exploring the characteristics of the market-driven firms and antecedents to sustained

competitive advantage, it was maintained that the entrepreneurial intensity of a firm, which

serves as a link between entrepreneurship and organizational capabilities, must be

significant for such a firm to be able to pursue an innovation-based strategy, which will

enable it to build specific capabilities that will eventually distinguish that firm from its rivals

by effectively facing the dynamism of the environment and outperforming its

competitors41,42. Secondly, the authors also posited that market-focused learning capability

is critical for entrepreneurial firms pursuing competitive strategy. Market-focused learning

concerns the capacity of the firm to learn from the markets and the marketplace by

constantly scanning for new opportunities to satisfy customers40.

Though their study was in the area of healthcare and healthcare organisations, a scholar

considered lean thinking and operational agility as antecedents to and strategic drivers of the

achievement of competitive advantage43. 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 competitiveness45.

2.1.2 Business Continuity Management Factors

The ability or status of an organisation to persist, usually in the face of adverse conditions or

perilous circumstances, is known as business continuity. The concept of "organisational

survival," which is central to "business continuity management," might mean different

things to different people46. Observing a company's continued existence is the most

objective metric of survival44. Researchers and academics have incentive to focus on

employees as a group because they are the source of product and service innovations that are

crucial to a company's success in the face of rising consumer demand worldwide45.

Traditional accounting metrics like sales growth, market share, and profitability aspiration

levels may all play a role in a multidimensional measure of organisations' survival. Gross

profit, return on assets, and return on investment are considered the "big three" when it

comes to gauging a company's success46. In addition to financial factors, the firm's

reputation, public image, and goodwill, as well as the dedication and contentment of

employees, may be critical to the company's success in the face of new competitors47.

Primarily 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 around47. 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

success47. Profitability, sales growth, return on sales, return on investment, and return on

equity are only few of the metrics that contribute to a company's financial success, as

detailed in the financial statements and notes that accompany them. The author also took

into account other non-financial factors that may be important to new entrants such as the

company's reputation, public image, and goodwill, and the commitment and contentment of

employees48.

Business continuity or survival guarantees returns for owners and plays a significant socio-

economic role for the firm, individuals as employees, the government, and shareholders44.

Business continuity provides endless opportunities for job creation, revenue generation for

employers, employees, and the government, and products to the general public. However,

the scholar stressed that where a business failed to be considered a going concern, the

disadvantages have significantly negative consequences for firms, individuals, government,

and society45,46. This study considers business continuity management factors as the attribute

of a successful organization which shows that an organization will continue to exist as a

going concern to satisfy the interest of the stakeholders49. 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
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organisational success factors and they include; Crisis management leadership (Authentic

Leadership), business resilience, strategic unfolding, and strategic response capability50.

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 suggested by

Gardiner, since people define themselves by their relationships with others. Scientists agree

that everyone displays some degree of authenticity and that nobody is entirely genuine or

fake50. There is a growing demand for more genuine leaders in the modern world due to a

decline in the moral character of leadership51. According to the AL theory, authenticity is

demonstrated by people whose inner and outer selves are in harmony. Academic discussions

on AL began around the time the positive psychology movement gained traction. In

particular, AL was conceived of as a foundational element of the constructive leadership

practises essential to creating thriving workplace environments51.

Positive self-development, internalised moral perspectives, balanced information processing,

and relational transparency are all outcomes of AL, which has been defined as "a pattern of

leader behaviour that draws upon and promotes both positive psychological capacities and a

positive ethical climate"47. Authentic leadership (AL) refers to a style of leadership that is

seen as a 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

result52.

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 acting on the input

of others. Such traits allow for genuine leadership evaluation, both in terms of competence

and ethics50. Furthermore, AL is founded on the leader's moral integrity, care for followers,

and consistency of values and behavior51.

A scholar states the most popular interpretation of what AL is. "Authentic leadership" (AL)

is "a pattern of leader behaviour that draws upon and promotes both positive psychological

capacities and a positive ethical climate, to foster greater self-awareness, an internalised

moral perspective, balanced information processing, and relational transparency on the part

of leaders working with followers, fostering positive self-development"53. Positive

leadership abilities are combined in an advanced organisational setting through the AL

process, which ranks46. In addition, genuine leaders promote trust and a productive

workplace culture to encourage employees to be their best selves and increase productivity.

Further, authentic leadership is defined as a leader's pattern of behaviour that fosters the

psychological 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 development54.

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

functioning46,54,55. 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 decisions possible.

Moreover, authentic leaders are trustworthy, dedicated to developing their team members'

skills, open to new ways of thinking, and focused on fostering an enjoyable workplace

culture51. In other words, real leaders can serve as a reference point and a source of social

support for their followers, allowing them to better carry out their duties56.

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

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

spirals, and to put their existing resources towards actions that go beyond what is required57.

Scholars have noted a correlation between having a genuine leader and employee

satisfaction53. That is to say, people are more content in their jobs when they see signs of

authenticity in their leaders' actions. The authors claim that self-awareness, relational

transparency, an internal moral perspective, and a balanced approach to information

processing all have a favourable effect on employee satisfaction58. 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

leadership57.
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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 predict52,54,55,57. Critics

of AL in times of crisis, however, counter that it is essential for building trust in government

and fostering "pragmatic outcomes"56. Integrity of the leader is proven to be a driving factor

in follower performance, according to the literature on AL. According to the research of

other authors, AL has been shown to have a favourable influence on employee performance

and is now being seen as a promising method for encouraging desirable behaviours among

workers that ultimately benefit both individual teams and the company as a whole57,58.

However, the impact of the genuine leader may be mitigated in a context characterized by

institutional weakness.

2.1.2.2 Business Resilience

Since Organisation 60's financial crisis, the phrase "resilience" has become increasingly

prevalent in regulatory and supervisory rhetoric and papers. It's a notion with roots in many

fields that looks at how complex adaptive nonlinear systems can dynamically repair

themselves when put under pressure or when moving to a new stable equilibrium. The

ability of a system to resist disruption and reorganise throughout change while maintaining

essentially the same function, structure, identity, and feedback is referred to as resilience59.

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 beyond60.
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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 objectives61.

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 reputation.

Similarly, corporate resilience is defined as "the degree to which an organisation can

withstand internal and external shocks through the application of strategic awareness and

linked operational management"62.

Existing literature characterised business resilience as an organization's capability to

effectively absorb disruptive surprises, devise situation-specific answers to those surprises,

and eventually engage in transformative actions to capitalise on those surprises63. Therefore,

corporate resilience goes beyond disaster recovery by providing post-disaster solutions to

prevent expensive downtime, fortify vulnerabilities, and keep operations running in the face

of fresh, unanticipated breaches. Understanding the importance of maintaining workflows in

the face of disruptions is the first step towards building business resilience. The human

factor is sometimes neglected as a difficulty in corporate resilience planning, but it is crucial

that people know what to do in a chaotic scenario and have been trained to do it64.

In business, resilience is defined as "the capacity to anticipate, resist, and recover from a

perturbation in a way that maintains or improves the firm's continuous operations and

performance"65. 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 circumstances66.
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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 author67. 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, need to be

cognizant of potential threats to their people, buildings, activities, services, and supply

chains at the board level. Managers must be aware of key issues and trends that may affect

the organization's goals and the perceptions and values of external stakeholders, as well as

the increasingly complex cultural, political, legal, regulatory, economic, technological,

natural, and competitive context within which it operates66. Business resilience allows

companies to strengthen their resources and adaptability in the face of adverse conditions68.

Here are three things that contribute to a company's resilience: Organisational resilience

must be tailored to its intended use. Leaders need to strike a balance between proactive

management, reflective decision-making, performance enhancement, and adaptive

innovation that is tailored to their organization's goals and industry69. Leaders face tensions,

including competing demands to be protective and progressive, consistent and flexible, and

so on. With the use of paradox, leaders can move from an "either/or" mentality to one that

embraces "both/and" possibilities. Deterioration: A sustained effort is required for

organisational resilience. Companies might sleepwalk into a disaster if they don't pay

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

innovation70.
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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 resilience67,71. For an organisation to be resilient, its

leadership and culture must be prepared to proactively identify and react to both risks and

opportunities. Organisational resilience is achieved by honing and expanding upon

previously established strengths, abilities, know-how, and frameworks. The key to

organisational resilience is making adjustments before it becomes financially prohibitive to

do so. Changing one's core beliefs, changing one's approach to tackling problems,

innovating, and learning are all necessary72.

If organisational resilience is understood as the ability to recover from setbacks, then efforts

could be directed towards developing strategies that would allow the company to resume its

previous level of performance73. This recuperative view of organisational resilience places a

premium on flexibility in the face of uncertainty. The second way to consider organisational

resilience is in terms of its capacity to adapt to new circumstances. The definition of

resilience in this context is "thriving"70. The organisation is adaptable enough to capitalise

on opportunities presented by the unexpected. Resilience is the capacity of an organisation

to take 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 resilience74.
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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, commercial resilience,

financial resilience, and future resilience71. Institutional, financial, operational, technological,

organisational, and reputational resilience were also identified as key factors in a McKinsey

report72.

Author emphasises benefits of business resilience, including increased adaptability,

reliability, effectiveness, agility, and market share for businesses. The likelihood of failure,

the severity of failure (in terms of human casualties, property damage, and negative

economic and societal implications), and the time required to recover are all diminished by

resilient systems. The time it takes for a system to recover its pre-event level of performance

and the degree to which it continues to function after a calamity are two indicators of its

resilience63. However, if a company lacks resilience, it could suffer monetary setbacks and a

loss of competitive edge. According to the authors of this study, business resilience is the

adoption of dynamic organisational methods to counteract the effects of fluctuating external

conditions in order to remain competitive and ensure the long-term viability of a

company64,72,73,74.

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 circumstances74.

The process of developing and maintaining coherence between an organization's aims and

resources and its evolving prospect is known as strategy unfolding75. Determining a mission

and goals, conducting an environmental scan, developing a strategy, putting it into action,

and monitoring its results are all expected steps in the plan's unfolding76.

The process of strategy unfolding involves the application of rigorous criteria and analysis

to the steps of strategy creation, management, and documentation77. Unfolding a strategy is

a methodical process that begins with envisioning an end state and ends with a set of well-

defined, sequential objectives76. Firms engage in strategy unfolding when they engage in a

sequence of planning activities designed to create strategies that may improve the firms'

performance76. Unfolding a strategy is the process by which an organization's goals and

objectives are established, and through which plans of action and allocations of resources

are developed and implemented78.

The process of strategy unfolding includes validating and defining a course for corporate

actions by assessing both immediate and long-term goals78. 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 strategy79. 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)74,75,78.

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

strategy73,76. Strategy unfolding has been cited as one of the most important determinants of

performance in the literature. It's a tool in the modern manager's toolbox for dealing with the

unknown and eliciting the best possible results80. Even Nevertheless, a company's

performance and its chances of survival in the market may suffer if its leaders fail to account

for the plan they are implementing. It was said that strategy unfolding helps with creativity,

motivation, communication within the company, ideation, data gathering, environment

analysis, and meticulous deliberation over all viable options81.

In light of improved performance through investment in human capital, it is often

considered that the development of a strategy could result in the creation of novel positions,

business models, business processes, and positioning with respect to competitors.

Depending on how the new plan plays out, the company's performance may either improve

or worsen82. Therefore, a company must employ suitable tactics to stay up with and grow in

a changing environment if it is to outperform its competitors in the face of global change83.

If a firm is going to be successful in today's volatile business climate, it needs to be able to

modify 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 goals83.
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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 landscape83,84.

Going by this narrative, strategic response capability becomes a critical success factor

during changing and challenging times. Strategic management literature often perceives

strategic responses as key drivers in dealing with environmental challenges and responding

to erratic customer needs85. This narrative corroborates other scholar that found relevance

for firms that possess strategic response capability85,86,87. The scholars posited that firms that

deploy strategic response capability were able to maximize their core competencies and thus

provided value-adding goods and services at a cheaper price than their competitors86.

Also, strategic responses are actions taken to align current strategy of a firm to environment

changes so as to gain competitive advantage87. This according to the scholar is because

strategic response ensures that an organisation survives in the ever-changing environment

and therefore improves overall performance. Wanjala’s position provides support for the

submission of 88. The scholar stressed that through strategic response capability, firms are in

a better position to enhance its relevance in a changing environment by staying on course

with its operation. 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 strategy88,89,90.

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 meaning when applied

to environmental management; carbon emissions, for instance, are an undesirable output89.

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

achieve optimal efficiency through cost cutting and value creation while simultaneously

lowering their environmental effect. The term "eco-efficiency" was used by the World

Business Council for Sustainable Development (WBCSD) to describe a management tenet

that promotes the use of environmentally friendly solutions by businesses as a means to

boost their bottom lines90. The goal of eco-efficiency is to maximize benefits while

minimizing negative effects on the environment. Agricultural producers can improve their

environmental responsibilities as evaluated by environmental performance and economics

(lower costs, higher profits) according to the notion of eco-efficiency evaluation91.

Mathematically, an infinite number of combinations of economic and environmental

measures have been applied since eco-efficiency is a multidimensional notion tied to each

given analytical context92. 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 performance93. During the Earth Summit

and other publications, the World Business Council for Sustainable Development introduced

the term94. 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-efficiency95.

The notion of eco-efficiency holds that the creation of pollution and waste is an indication

of inefficiency in the production process, resulting in non-value-added expenses that should

be minimized or avoided by the adoption of environmentally friendly procedures and

technological advancements. Management may establish a direct connection between

corporate environmental goals and benefits by incorporating the notion of environmental

efficiency into corporate strategy planning96. Consequently, ecoefficiency is a method to

measure the factors of sustainable development, lessen the use of resources and their effect

on the environment, and keep or increase the worth of the company's output94.

Eco-Efficiency is one of the analytical and measurable approaches for businesses interested

in practical ways to play a role in sustainable development, and it originates as a

management response to the challenges of production processes, most of which are related

to waste95. Eco-efficiency bridges the gap between the economic and ecological impacts of a

product or service. The following formula can be used to determine a product's Eco-

efficiency. In addition, eco-efficiency, which bridges the gap between the economy and the

environment, emerges as part of the process of environmental and ecosystem recovery96,97.

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 environment98. 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 operations99. A

company's efficiency may rise, and it may find itself in a more advantageous market

position, if it adopts methods to improve its social or environmental performance100.

Eco-efficiency Every business must act responsibly towards the local community and the

environment94,98. As part of this duty, businesses must take precautions to limit the amount

of damage they cause to their local ecosystems during the production process. Water, soil,

and air pollution are all forms of environmental degradation that need to be mitigated by

businesses. Eco-efficiency describes this idea. "Eco-efficiency" is an acronym for

"ecological-economic efficiency," a framework demonstrating higher production and

decreased costs alongside enhanced environmental performance99. In addition, businesses

can increase their eco-efficiency by providing products and services that add financial value

in relation to the waste they generate. "maintaining that organisations can produce goods

and services that are more useful while simultaneously reducing negative environmental

impacts, resource consumption, and costs" is what we mean when we talk about eco-

efficiency100.

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

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"97.
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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 goals100.

2.2 Theoretical Framework

This section of the review provides the basic theoretical assumptions for this study. It will

focus on relevant theories that can be applied to the variables and concepts in order to come

up with a logical linkage between the variables. These theories include contingency,

resource-based view and dynamic capabilities theory.

2.2.1 Contingency Theory

Fiedler propounded the contingency theory (CT) in 1964. CT was built on the premise that

beyond the organisation, some exigencies influence the organisation's performance101. This

means that when an organisation can fit itself with contingent factors (such as culture,

strategy, technology, structure, and environment), such alignment will guarantee improved

performance. Also, given the contingent factors enumerated, the organisational structure is

prominent of all, suggesting why the contingency theory is mostly referred to as structural

contingency 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 performance101.
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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 activities that

keep on evolving because, by nature, the business environment is dynamic102.

However, scholars have criticized the assumptions of CT. First, they suggested that the

desire to accomplish internal and external alignment remains an obscure objective,

especially for firms that operate within an environment that has several conflicting demands

and for firms that have issues with internal-organisation trade-offs and high-performance

target103. In a study, the scholar argued further that in a scenario like this, it is exceptionally

challenging to conceptualize a theoretical answer104. Furthermore, came the Configuration

theorist. They believed that it is not practicable for firms to align entirely with their

contingencies, considering that as the firm is adapting its structure to fit the contingent

factors, the factors themselves continue to change. In the end, the issue of fit does not

materialize. They argued further that, CT is not proactive; instead, it is reactive because it

emphasises what managers can do when faced with individual circumstances. Even at that,

CT fails to specify in precise terms what these managers should do under these different

situations. As such, it is not enough to say, "a managerial action depends on the situation"105.

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

buttressed its fundamentals106,107,108. 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 performance108,109.

In a study, titled "effect of organisational structure on performance of selected

manufacturing companies in Enugu state Nigeria," the scholars supported the CT by

providing empirical evidence to substantiate how structure influences organisational

performance. The results pointed out that structure appropriateness influences operational

efficiency and that not having a suitable structure, suggests poor organisational

performance110. To further support the CT, a scholar studied the performance-effect of

strategic management focusing on manufacturing companies in Nigeria111. Their study

reiterated the narrative of the contingency perspective that there is no one best way to

manage an organisation. Specifically, managerial, strategic choices are context-specific112.

Furthermore, Titus and Anderson, in 2018, used CT to support the Attention-based view to

provide a more robust theoretical framework to underpin their study. Similarly, a scholar

examined "the past, present, and future of CT." According to the scholar, CT arose from the

underlying assumptions of numerous scholarly works on contingent factors; that when an

organisation can fit itself with contingent factors such an alignment is a prerequisite to

achieving increasing performance. However, in the event of a misfit, the organisation should

expect a poor run of results113.

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, Nigeria114.

2.2.2 Resource-Based View (RBV)

In order to illustrate how businesses might gain and maintain a competitive edge, the RBV

perspective looks inside, at the company's internal environment. After works like "Firm

Resources and Sustained Competitive Advantage" by Barney, "The Resource-Based View

of the Firm" by Wernerfelt, "The Core Competence of the Corporation" by Prahalad and

Hamel, and "The Theory of the Growth of the Firm" by Penrose were published in the 1980s

and 1990s, the concept finally came into the spotlight. RBV advocates argue that an

organisation can increase its ability to profit from its external environment by capitalising

on the unique combination of resources and expertise that make it up. In other words, even

if a company is initially deemed to have VIRO features, in order to survive it must have the

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

ability to consistently improve these capabilities (as compared to competitive parity)115.

There are two main assumptions of RBV. First, resources are heterogeneous- this means that

resources 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"116. 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

property117.

However, some scholars have criticized the assumption of RBV for example in a paper

presented by a scholar, titled, "Is the resource-based view a useful perspective for strategic

management research?" the scholars argued that RBV is static consequently its ability to

explain competitive advantage in a dynamic environment is weak118. In a "systematic review

of the RVB literature" sufficiency critics argued that RBV is insufficient as a theory of the

firm118,119.

The idea that a company's ability to maintain its competitive advantage (SCA) is contingent

on its possession of resources with value, uniqueness, rarity, and opportunity (VIRO)

attributes has been challenged110. In addition, the sufficiency theorist first criticised the

notion of resources for failing to differentiate between resources that are input to the firm

and those that are required to assist the firm in selecting, deploying, and organising such

inputs. Second, although a scholar defined many categories of resources, RBV does not take

into account the substantial variations in how each resource might contribute to a firm's

superior performance111.

There is consensus among RBV proponents on this premise110,111,112,113. 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

framework112.

Similar research added to the RBV literature by focusing on the connections between a

company's guanxi and information technology systems and the success of its new

products113. According to the results, medium-sized NPPs must have the ability to innovate,

and the study found that IT systems make a major contribution to this ability. In addition, a

scholar viewed strategic management capability (SMC) as an essential business resource

that assumes proactive accountability throughout the NPD procedure. In this way, SMC is a

strategic enabler since it helps to bring together the prospective demands of the market with

the best technological capabilities to meet those needs. In their 2015 paper, Sulaimon et al.

explored "the impact of marketing capability and Diversification strategy on performance."

The researcher hypothesised that marketing competence (an internal business resource) is

significantly correlated with organisational effectiveness114.

Therefore, businesses should increase their dedication to marketing in order to reach and

expand their target market and the extent to which they succeed in doing so. In a study,

"Strategic 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 advantage115.

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 this study and

despite the sufficiency critics of RBV. This study's hypothesised functional relationship

between independent (BCMFs) and dependent (financial sustainability) factors was

supported by RBV's theoretical explanations. Overall, considering the research objective to

be addressed in this study and the critics of RBV that noted the static nature of RBV, this

current study is in support of the RBV because the factors to be considered in business

continuity management are critical internal-firm factors that enable an entity to recover from

the negative effects of external shock116.

2.2.3 Theory of Dynamic Capabilities

The idea of dynamic capability was first proposed in a working paper by Teece, Pisano, and

Shuen in 1990; it has its origins in the RBV but emphasizes the importance of firms having

knowledge, skill, and abilities (KSA) to survive and prosper in a changing environment,

originally released in 1994115. A more thorough explanation of the interplay of its

assumptions and a rebuttal of criticisms were added to the earlier published work116. 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.
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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 responses117. According to the research of a scholar, businesses with

dynamic capacities are better able to adapt to the ever-evolving conditions of the business

environment, be it local or global118.

Teece based the DCT on the assumptions of adaptability, absorbency, and originality

because they are seen as necessary dynamic characteristics at the industry level119. A

company's adaptive capability is its ability to sustain its current level of performance despite

sudden shifts in its external environment120. It's proportional to a company's awareness of

and responsiveness to market opportunities121. The ability of a company to recognise,

acquire, and exploit relevant external knowledge is known as its "absorptive capability"122.

According to research, an organization's ability to assimilate new information depends on

the depth and breadth of its existing knowledge base. Knowledge acquisition,

transformation, absorption, and exploitation comprise the foundation of an organization's

capacity for absorptiveness113,114. When a company's strategic focus and its operational

procedures are in sync, it has the innovative capability to launch novel products and services

and expand into untapped markets115. 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 offerings116.
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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 resources and its

capacity to rejuvenate current capabilities and resources. As a result, the company will be

better able to adapt to shifting market conditions and gain an edge over its competitors117,118.

Although it has been acknowledged in the literature that a company's dynamic capabilities

may have a beneficial effect on its performance, there is little in the way of empirical

evidence to back up this claim119. There are, according to study, a number of limitations to

dynamic capabilities. Not incorporating dynamic capabilities into core business operations

is one such issue. In addition, unwanted adjustments may be made due to the difficulty of

using dynamic capabilities and the necessity of intensive large-scale administration119. It has

been argued that dynamic capabilities cannot provide a competitive advantage because they

do not exhibit heterogeneityand because their impact is both limited and indirect118,119,120.

Despite these caveats and criticisms of the DCT, some academics argue that dynamic

capabilities are essential to competitive advantage, especially in a dynamic economy121. A

scholar conducted 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 management122. 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 performance123.

Despite its flaws and criticisms, DCT has been widely adopted in recent empirical literature

across a variety of fields124,125. It was also important because it may provide light on how

businesses can adapt to change and keep performing at a high level. In addition, the DCT

offered a theoretical justification for the ever-increasing development of capabilities at the

level of the firm that can enhance business continuity, such as strategy unfolding, strategic

response, crisis-management leadership, and resilience, all of which contribute to the

maintenance of a competitive edge.In all, a company's ability to recognise and adjust its

internal resources to the changing environment is crucial to its success in a fast-paced

business climate126. The study will be underpinned by Dynamic capability theory and

contingency theory given their individual and complementary relevance to establishing the

potential outcomes of the interaction between BCMF, eco-efficiency, and Sustainability of

Sugar Manufacturers in Lagos State, Nigeria.

2.3 Review of Empirical Studies

This subsection centers on the position of previous studies carried out in another context,

which relates to the objectives of this study. The findings review is done to follow objective

by objective 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 environment101. 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 whole127.

Extant literature 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 processes. This integration facilitates long-term thinking and helps

organizations align their goals, objectives, and actions with sustainable principles128.

Sustainability challenges are complex and rapidly evolving. Strategy Unfolding allows

organizations to be flexible and responsive in addressing these challenges. By continuously

monitoring and assessing environmental, social, and economic trends, organizations can

adapt their strategies to incorporate emerging sustainability issues, risks, and opportunities.

This iterative approach helps organizations stay ahead of the curve and proactively tackle

sustainability challenges129.

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

organizations130. 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 strategies105. 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 economy131.

Strategy Unfolding emphasizes the importance of measuring, monitoring, and reporting

sustainability performance. By setting specific goals, targets, and key performance

indicators (KPIs), organizations can track their progress over time. This enables them to

identify areas for improvement, make informed decisions, and communicate their

sustainability achievements transparently to stakeholders132. Effective performance

measurement and reporting foster accountability 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 improvement. Furthermore,

organizations can contribute to the broader sustainability field by sharing their experiences,

best practices, and research findings with the wider community108,109.

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 pulling in the

same direction, and adapt to a shifting external environment110. The correlation between

SMMEs' strategy unfolding processes and their financial success was found to be positive

by a researcher111. 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

performance112,113.

Some researchers argue that the manner in which a company's strategy is put into action has

a significant impact on its bottom line112,113,114,115. Similar results were found in a study

which confirms these results116. According to research in the Thai pharmaceutical business,

the rate at which a company's strategy is unveiled and put into action is a major factor

explaining significant difference in organisational success. Scholars looking at the

components involved in strategy execution have concluded that strategic unfolding has a

major impact on business outcomes117.

In a study, the researchers concluded that strategic planning is relevant within the context of

medium-sized organisations in the Czech Republic and the Slovak Republic. The

researchers hypothesised that companies with well-written strategic plan documents

outperformed those without118. As a corollary, significant institutional performance does not

spontaneously occur, therefore institutions need a deliberate strategy to reach their

objectives. Other researchers came 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' findings118,119,120. 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 performance121.

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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factors122. 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 Department123.

The research of some scholars confirmed the importance of strategic planning metrics in

boosting business effectiveness121,122,123,124. Some researchers discovered that strategic

planning has a moderately beneficial and statistically significant effect on organisational

performance125. While a researcher found that strategic planning in general improved

organisational performance, it found no meaningful effect on strategy implementation in

manufacturing firms that prioritised strategic planning126. That is, businesses care less and

less about how well their strategies are planned to be implemented. According to a study,

the majority of Ghana's family-run businesses are doing okay. The outcomes of this study

demonstrated a substantial beneficial association between strategic planning and family firm

performance, however it was also found that strategic planning activities are not commonly

pursued among family firms in Ghana127.

According to research, strategic planning has a major impact on the success of businesses128.

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 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 results129. 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)130. A

research shows that, in the modern business world, strategic planning is positively correlated

with company success131. In conclusion, Strategy Unfolding provides a dynamic and
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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 problems132.

2.3.2 Strategic Response and Financial Sustainability

Strategic response describes the actions taken by organizations to address challenges and

opportunities in their operating environment. These responses can have a significant impact

on sustainability, which involves meeting the needs of the present without compromising

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 future133. Extant literature have 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 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 mitigation134.

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 issues135. Similarly, strategic responses can enhance

sustainability by effectively managing risks and uncertainties. Organizations are

increasingly recognizing the importance of identifying and mitigating environmental and

social risks to ensure long-term viability. By incorporating sustainability considerations into

risk assessment and management practices, organizations can minimize negative impacts on

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

stakeholders136.

Strategic responses can drive innovation and collaboration, leading to sustainable solutions.

Organizations are encouraged to seek innovative approaches to address sustainability

challenges, such as developing 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 goals137. Strategic responses

include transparent reporting 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) practices138. 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 economy139.
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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 environment and

society. It is important to note that this response is based on the available literature up to

2021130. There may be more recent studies and developments in the field that could further

enhance our understanding of the impact of strategic responses on sustainability.

Scholars of strategic management stress the importance of a company's strategic response

capability as a prerequisite to achieving superior firm performance in an ever-evolving

environment characterized by unpredictable consumer behavior, intense global/local

competitive rivalry, inconsistent government policies, disruptive innovations, and weak

purchasing power131. 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, 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 agility132. 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 capacities133.
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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 performance134. 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 and retain a

dedicated customer base, leading to increased profits for their business135. Scholars in the oil

and gas industry, the banking industry, the textile industry, the agrochemical industry, the

manufacturing industry, and the service industry have all conducted empirical studies on

strategic response capability that explain a positive and significant contribution to short term

performance and long-term sustainability136. In light of these findings, it is clear that the

ability to implement strategic responses is critical to business sustainability. The authors of

this study argue, based on this discussion, that a sugar manufacturer’s sustainability is

heavily impacted by their strategic response capability137.

2.3.3 Crisis Leadership and Financial Sustainability

Crisis 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 planet138. 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 challenges139. Crisis leaders

who are proactive, innovative, and capable of making quick decisions can enhance an

organization's adaptive capacity, leading to better sustainability outcomes140.

Also, effective crisis leaders understand the importance of engaging various stakeholders,

including employees, customers, communities, and regulators. In the context of

sustainability, stakeholder engagement is crucial for building trust, fostering collaboration,

and incorporating diverse perspectives141. By involving stakeholders in decision-making

processes, crisis leaders can promote sustainable practices and ensure that the organization's

actions align with stakeholder expectations and environmental considerations. Sustainability

requires ethical decision making, 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 sustainability142. Sustainability and crisis management are

inherently linked, as both involve 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 operations143.

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 challenges144. 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 system144,145.

Some scholars’ description of the relevance the authentic leader found support in a

researcher narration. The authentic leader is associated with positive and genuine self-

awareness with transparent, consistent, and behavioural integrity needed to encourage and

enhance positive outcomes in employees and the organisation as a whole146. From the

empirical study done by the researcher which focused on the health practitioners (nurses) in

India, found that authentic leadership is positively linked to contextual performance 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

performance146,147.

In a study, the researcher reveal that affective commitment mediates the relationship

between AL and employees’ performance148. In other words, leaders’ authenticity promotes

employees’ affective commitment which, in turn, increases their individual competitive

performance149. 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 performance150,151. Findings show that AL has a positive

impact on organisation citizenship behaviour, employee creativity, and individual

performance152. 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 establishments153.

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

On which leadership orientation offer higher adaptive performance, the researcher posits

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

authentic leadership154. Despite this result, Kaya and Karatepe still found relevance for AL

in aiding organisational performance. 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 correlates155. 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

competitiveness156. That level of commitment is achieve through an employee validation

that the leader is an authentic one157.

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

affective commitment158. The implication of the outcome is that positive work atmosphere

and affective commitment potentially will influence the efficiency and enhance the firm

competitive potentials158. 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 students159,160. 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 employee160,161,162.

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 competitive and

achieve long-term sustainability163.

2.3.4 Business Resilience and Financial Sustainability

Business resilience describe an organization's ability to adapt, recover, and thrive in the face

of various disruptions and challenges, such as economic downturns, natural disasters, supply

chain disruptions, and other unforeseen events. Sustainability, on the other hand, refers to

the long-term ability of a business to operate in an environmentally and socially responsible

manner, meeting the needs of the present without compromising the ability of future

generations to meet their own needs164.

Recent studies have highlighted the significant impact that business resilience can have on

sustainability. First Business resilience strategies focus on identifying and mitigating risks

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

sustainability165.

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 practices166. 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. Customers,

investors, employees, and communities increasingly expect businesses to operate in an

environmentally and socially responsible manner. By demonstrating resilience through

sustainable practices, companies can strengthen their relationships with stakeholders and

foster a positive brand image167.

Resilience and sustainability often go hand in hand when it comes to cost savings and

operational 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

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 demands168.

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 resilience169. 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 not170. 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 distruption171,172.

Within supply chain literature, some scholars found relevance for resilience capability. The

study posits that external resilience enhance supply chain performance. The implication of

their study submission is that organisations need to build resilience capability with their SC

partners to ensure stable material supply as well as continuous product and service delivery

so that the end customers’ needs can be satisfied and they can improve SC performance173.

This result is supported by previous studies171,172,174,175. For instance, some scholars

emphasized that firm resilience contributes to firms’ survival and sustainability by helping

firms to behave as complex dynamic systems, operating within dynamic systems of SC

partners176.

In their study, the scholars found that Resilience positively and significantly influences firm

performance177. Adaptive resilience has a significant influence on business performance178.

Study showed planned resilience had a significant and positive influence on adaptive

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 performance179. 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 resilience180.
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Some researchers predicted that the owner's resilience has a positive impact on the owner's

CSE and firm innovation respectively181. 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 firm182. However,

further examination of the results revealed that resilience has an indirect effect on

performance through the mediating variables of CSE and innovation183. In the presence of

supply-chain-resilience capabilities in the apparel industry, study finds that supply-chain

risk-management culture positively affects supply-chain-resilience capabilities, namely re-

engineering, agility and collaboration184.

Despite the submission of several resilience scholars about its relevance and significance

contribution to firm performance in different context, contrary findings were observed185. In

a study, the scholar found no direct positive and significant influence of adaptive resilience

on firm performance186. 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

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 drivers of firm

performance187. 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 landscape188.

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 crucial role in

enhancing sustainability within organizations. Recent studies emphasize the importance of

strategy unfolding in BCM189. 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, assess risks, and

implement mitigation measures. This proactive approach enhances their ability to withstand

unexpected events and maintain sustainability over the long term190.

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

communication, strategic thinking, and the ability to coordinate resources effectively can

guide their organizations through turbulent times, minimizing disruptions and maintaining

sustainable operations191. 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 operations192.

Furthermore, based on previous research, business continuity management was related with

performance24,25,26. The research article by a scholar explains that business continuity

management has been widely known by many organizations especially higher education

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

proactive management, risks identification to globally compete and obtained the maximum

performance of business26. In a related literature, the scholar stressed that business

continuity management must concern on critical factors that must be considered by

institution to ensure maximum productivity as well as avoid existing risks27,28. Considering

the previous researches, the business continuity management is a very important factor to

make the organization runs sustainably.

The BCM method addresses the organization’s employees as well as the processes that are

critical for its survival that ensuring continuity of critical processes. Scholars have

considered the continuity model needed for the organizations to create formal BCM systems

that would lead to development of business continuity planning (BCP)125,128. However, it is

most critical that inherent in managing risk in ensuring the flow of inbound products and

services as 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 confidence27,28,29. 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 possible30. 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 resiliency30,38. According to the previous

research, the business houses that implement BCM get an edge over their competitors in

terms of resiliency32,33. 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 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 time193.

2.3.6 Moderating Effect of Eco-Efficiency

Eco-efficiency, the concept of maximizing resource efficiency and minimizing

environmental impacts, can play a crucial role in moderating the interaction between

business continuity management factors and the sustainability of sugar manufacturers in

Lagos State, Nigeria. By integrating eco-efficiency principles into their operations, sugar

manufacturers can effectively address both the short-term challenges of business continuity

and the long-term goal of sustainability194.

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 outages195.

Secondly, eco-efficiency can lead to cost savings, which is a crucial factor in business

continuity management. By improving energy efficiency, optimizing water consumption,

and reducing waste generation, sugar manufacturers can lower their operational costs. This

not only enhances their financial stability but also allows them to allocate resources towards

business continuity planning and risk mitigation. The cost savings can be used to invest in

backup power systems, establish alternative supply chains, or develop contingency plans,

thereby increasing the resilience of their operations196.

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

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 business197.

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
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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 investors198.

Furthermore, in the context of sugar manufacturers, eco-efficiency plays a crucial role in

moderating the interaction between business continuity management factors and

sustainability and academic literature have provided a possible linkage. For example, eco-

efficiency enables sugar manufacturers to optimize their resource utilization and reduce

environmental impacts. A study conducted by a scholar analyzed the eco-efficiency of sugar

mills in Brazil and found that efficient use of resources, such as water, energy, and raw

materials, 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 industry199.

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

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 times200.

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 manufacturers201. 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 market.

Moreover, eco-efficiency aligns with evolving regulatory frameworks and stakeholder

expectations. Governments and society are increasingly demanding sustainable practices

from businesses. By incorporating eco-efficiency into their operations, sugar manufacturers

can comply with environmental regulations, mitigate reputational risks, and maintain a

positive relationship with stakeholders202. A study emphasized that eco-efficiency initiatives

can help sugar 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 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

landscape203.
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2.4 Conceptual Model

Figure 2.1Conceptual Model

Source: Researcher’s Conceptual Model, 2024
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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 contingency theory

emphasizes that critical role played by eco-efficiency given the interaction between BCMFs

and financial sustainability of sugar manufacturing companies in Lagos State, Nigeria.

The conceptual model thus summarizes the study; BCMFs, eco-efficiency, and financial

sustainability of sugar manufacturing companies in Lagos State, Nigeria. BCMFs been the

predictor variable is measured by; strategy unfolding, crisis leadership, strategic response,

and business resilience. financial sustainability the dependent variable focuses on economic

aspect and therefore measured by; profitability, growth, and resource diversification. The

moderating variable is eco-efficiency. Therefore, the six null hypotheses will be linked as

follows: strategy unfolding and sustainability; Crisis leadership and financial sustainability;

strategic response and financial sustainability, business resilience and financial

sustainability, BCMFs and sustainability, Eco-efficiency, BCMFs, and financial

sustainability. Overall, these formulated null hypotheses will be subjected to statistical tests

to determine the direction of results, conclusion, and possible recommendation of this study.

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 success25.

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, assess risks,

and implement mitigation measures. This proactive approach enhances their ability to

withstand unexpected events and maintain sustainability over the long term. 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-efficiency26.

Studies on BCMFs have addressed issues bothering the performance of lecturers, academic

institutions, and systematic reviews in developed and emerging economy contexts26,27,28,29,204.

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

literature about the interaction between BCMFs and financial sustainability performance.

This presents a gap in literature and warrant the need to conduct an empirical investigation

to substantiate this study’s intention. Likewise, this study argues for the need to adopt eco-

efficiency as mechanisms that can enhance how BCMFs can influence the financial

sustainability performance of sugar manufacturers in Lagos State, Nigeria. Looking to

literature on environmental analysis, evidence of how eco-efficiency intervenes in the

linkage between BCMFs and financial sustainability is sparse205. 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

This section entails methods including the research design, study population, sample size

and sampling technique as well as the research instruments the methods of data collection

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

3.1 Research Design

The study will adopt the cross-sectional survey research design. This is considered most

suitable because of it offers the assurance of confidentiality of the identity of the

respondents, data to be obtained, and ability to achieve the aim of this study which is to

investigate the effect of business continuity management factors on financial sustainability

of sugar manufacturers in Nigeria. Moreover, the adoption of this design is premised on

other scholars work that found it appropriate for a study of this nature but in different

research context1,2,3.

3.2 Population 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 State4. 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 Lagos State

S/
N

Name Location Staff

Strength

Year of
Establishment

1 BUA Sugar Refinery Ltd, 22B Creek Road, Apapa
102272, Lagos

201 2005

2 Dangote Sugar Refinery
PLC,

Shed 20 NPA Apapa
Wharf Lagos

406 1999

3 Flour Mills of Nigeria Plc 2 Old Dock Road Apapa,
Lagos

312 2013

Total 919

Source4

3.3 Sample and Sampling Techniques

This study adopted Raosoft online sample size calculator for a finite population4. This is

because the researcher is not considering gathering data from every staff of the sugar

manufacturing 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.



104

Figure 3.1: Raosoft Sample Size Calculator

Source5

Result from the Raosoft calculator suggest that an appropriate sample size given nine

hundred and nineteen population is 272. Moreover, 20% (54) of the scientifically

determined sample size (272) was added to the computed sample. The addition of the 54

sample was to address issues of anticipated non-response from the respondents,

inappropriate filling of questionnaire items, and this procedure is in concomitance with

existing literature2. Likewise, to avoid getting response rate below the scientifically

determine optimum sample size, it became imperative to provide for such eventualities.

Therefore, 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
of staff

Sample 326
Proportional
sample

Top
Management
level

Middle
Management
level

Operational
Management
level

BUA Sugar Refinery

Ltd,

201 71 14 21 36

Dangote Sugar

Refinery PLC,

406 144 29 43 72

Flour Mills of

Nigeria Plc

312 111 22 33 56

Total 919 326 65 97 164

Source3

A stratified random sample technique will be use to selected the 326 participants from the

population of this study. To do this, the sample size will be proportional to each sugar

manufacturing companies’ population to determine how many employees to select (Note the

proportional sample was calculated as number of employees company divided by population

and multiplied by the sample size for example for BUA Sugar Refinery Ltd, 201/919 X 326

= 71). The employees will then be divided into three groups: upper-level management,

middle-level management, and lower-level "operational" management based on the

percentage recommended by extant literature (20%, 30%, & 50% respectively for top,

middle, and operational level)3.

By using this method, researchers will be able to collect representative data about the

study’s population4. 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

The researcher employed a structured questionnaire for the analysis. The use of

questionnaires is also important since it makes it easier to gather feedback based on the

participants' perspectives and opinions, which enhances quantitative data analysis. The

questionnaire's items were adapted. The adapted questionnaire items are standardized scales

that the authors have used to the topic of this study in other nations, industries, and sectors.

The researcher included a question in the bio-data section asking respondents to rank their

understanding of the overall organizational activities and performance on a scale of 1–10 in

order to address the quality of response. Because it implies a lack of awareness of the

organization's overall operations and performance, respondents who checked fewer than five

will not be taken into account. However, those who checked five or more will be taken into

account as necessary. This process was utilized by researchers to increase the accuracy of

the replies they 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,

strategic response, business resilience)

6

Eco-efficiency 7

Financial sustainability 8

Source6,7,8

The 6-point Likert-type scale is used in this study's questionnaire, which is consistent with

previous research5. The numbers on this scale represent ordinal intervals from 6 to 1. Very

High Extent (VHE) = 6, High Extent (HE) = 5, Moderately High Extent (MHE) = 4, Low

Extent (LE) = 2, and Very Low Extent (VLE) = 1 were the response options in the

questionnaire for this study. The questionnaire is divided into four parts: Part A covers

demographic characteristics with 6 questions; Part B covers business continuity

management factors with 33 questions; Part C covers financial sustainability with 22

questions; Part D covers eco-efficiency with 8 questions.

3.5 Validity 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 represented a response

rate of 65.7%.

Utilizing construct, content, and criterion validity, the research tools were validated. The

researcher's supervisor and practitioners who participated in the pilot study gave their input

on the instruments' criterion and content validity. Taking into account how each of the

variables was measured in the prior research, the contributions will be utilized to adjust the

questionnaire as necessary for the main study. The conducted pilot study offered the chance

to pre-test the instruments in order to determine construct validity.

Statistics for validity and reliability can be examined and produced by measuring the

structural model in PLS-SEM. Construct validity was demonstrated for each of the

investigated variables by the AVE and discriminant validity scores. The convergent validity

was therefore further supported by the AVE value more than 0.5 and the construct validity

was further supported by the discriminate validity value for all the constructs below 0.90 on

the Heterotrait-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

items

AVE Remark

Business continuity management factors 33 0.655 Reliable

Eco-efficiency 8 0.629 Reliable

Financial sustainability 22 0.731 Reliable

Source: Computed from Pilot study, (2023)

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

0.5 to suggest that the convergent validity has been established for all the reflective

constructs in this study.

In addition, the HTMT criterion was used to assess the discriminant validity for all the

reflective constructs. The new acceptable approach to establishing discriminant validity is

the HTMT criterion, which measures the indicators' average correlations across constructs.

A researcher posited that where the HTMT values for all the reflective constructs are below

0.90, discriminant validity has been established between the reflective constructs. Table 3.5

presented the HTMT criterion for this study5.

Table 3.5: 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 for all of the

reflective constructs in this study. The importance of convergent and discriminant validity

as crucial indicators of construct validity has been stressed by academics5,6.

Table 3.6: Validity Statistics Process

Variable No.

Items

KMO Bart. Sig Remark

Business continuity

management factors

33 .862
218.059

(0.000) Accepted

Eco-efficiency 8 .711 159.619 (0.000) Accepted

Financial

sustainability

22
.789 124.789

(0.000) Accepted

Source: Computed from Pilot study through SPSS V25 (2023)

Kaiser-Meyer-Olkin (KMO) test was used to examine the applicability of the data to the

study and 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 appropriate.

3.6 Reliability of Research Instrument

The reliability of the questionnaire was tested by the researcher. The variables' internal

consistency technique of reliability and composite reliability were assessed. The variables

included adaptive resilience components, reaction strategy, entrepreneurial attitude, and

organizational performance measure. By assessing the within-scale consistency of the

responses to the measure's items, the internal consistency was utilized to determine a

measure's reliability. Cronbach's alpha coefficient is frequently used to evaluate this internal

consistency and is applicable to multiple-item measuring instruments (such as this study). A

Cronbach's alpha coefficient for a questionnaire that is > 0.7 but 1 was deemed reliable6.

The instrument's reliability is revalidated using the composite reliability. The reliability

statistic for each variable in this study is shown in Table 3.7 below.

Table 3.7: Reliability Statistic

Variables Composite
Reliability

Cronbach’s
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 opportunity to gain a

better understanding of the respondents under investigation. The primary data was collected

through a structured questionnaire in line with existing literature. The researcher met with

the company's human resources managers to seek permission to conduct this study. This

became critical because of the strict standard procedures for attending to visitors who were

not their known customers, the approval of the human resource managers facilitated the

questionnaire administration, retrieval and also increased the response rate.

3.8 Methods of Data Analysis

The researcher analysed the data that was collected using the descriptive statistics for the

items in all the sections in the questionnaire. The use of the descriptive statistics is

appropriate because it helped to describe and summarize data in terms of frequency

distribution, mean, standard deviation, and percentage of response about variables under

study, thereby answering the research questions. More importantly, the descriptive statistics

enhanced 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 sustainability of sugar

manufacturers in Nigeria. This objective was achieved through survey which was used to obtain

the required information for the analysis. Information regarding respondents’ demographic,

response rate, response to each variable and test of hypotheses are presented in this chapter. The

section also presents the test of the hypotheses. It indicates how each of the four hypotheses

were tested. This last section dealt with discussion of findings. The data was analyzed using

Statistical Package for Social Sciences (SPSS) version 25 for the descriptive and the inferential

statistics.

4.1 Response Rate

A total of three hundred and twenty-six (326) copies of questionnaire were administered, and

two hundred and ninety-four (294) copies were returned. After sorting the questionnaires 279

copies were certified as duly filled and considered usable. The useable questionnaire

represented 85.58% response rate. The high response rate was recorded due to the help of the

human resource 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 Respondents

Variables Category Frequency Percentage

Gender Male 180 64.5%

Female 99 35.5%

Age 21-30 47 16.8%

31-40 114 40.9%

41-50 94 33.7%

51-60+ 24 8.6%

Educational qualifications ND/NCE 23 8.2%

BSC/BA/HND 146 52.3%
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Source: Field Survey Results, 2024

The Table 4.2 presents the demographic and personal profile of respondents used for this study.

Demographic and personal profile of respondents as shown in Table 4.2 indicated that 180

respondents representing 64.5% were male while 99 respondents representing 35.5% were

females, indicating 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

PGD/MBA/MSC/M

A
110 39.4%

Job level of respondents Top Management 31 11.1%

Middle Management 148 53.0%

Operational

Management

100 35.8%

Level of service Below 5yrs 78 28.0%

6-10yrs 100 35.8%

11-15yrs 62 22.2%

16yrs+ 31 11.1%

5 8 2.9%
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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 that they are top

management, 148 respondents representing 53.0% indicated that they are middle management,

100 respondents representing 35.8% indicated that they are operational management. This result

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

that the information provided can be very reliable given their position within the organisation.

Also, 78 respondents representing 28.0%indicated to have serve for below 5 years, 100

respondents representing 35.8% have serve between 6-10years, 62 respondents representing

22.2% have serve between 11-15 years, 31 respondents representing 11.1% have serve between

16 years plus and 8 respondents representing 2.9% have serve 5 years. By this result, it is

evident that many of the respondents have spent ten years are in the majority and this is good

for employee retention.

4.2 Presentation of Data

In Table 4.3, 4.4, 4.5, and 4.6 Strategy unfolding, strategic response, crisis management

leadership, and 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
implement the strategy

(94)
33.7%

(100)
35.8%

(85)
30.5%

(0)
0.00%

(0)
0.00%

(0)
0.00%

5.03

Encourage staff input in
planning strategy

(30)
10.8%

(87)
31.2%

(94)
33.7%

(54)
19.4%

(7)
2.5%

(7)
2.5%

4.21

Demarcate resources to
enhance strategy planning

(32)
11.5%

(124)
44.4%

(77)
27.6%

(38)
13.6%

(8)
2.9%

(0)
0.00
%

4.48

Designate who is responsible
for each strategic action

(76)
27.2%

(86)
30.8%

(79)
28.3%

(23)
8.2%

(15)
5.4%

(0)
0.00
%

4.66

Engage managers in defining
resources required to achieve
plan

(61)
21.9%

(94)
33.7%

(101)
36.2%

(8)
2.9%

(15)
5.4%

(0)
0.00
%

4.64

Define goal indicators in order
to monitor strategy success

(56)
20.1%

(123)
44.1%

(69)
24.7%

(15)
5.4%

(16)
5.7%

(0)
0.00%

4.67

Able to comprehensively
monitor the implementation of
the strategy

(56)
20.1%

(90)
32.3%

(101)
36.2%

(24)
8.6%

(8)
2.9%

(0)
0.0%

4.58

Grand Mean for Strategy
Unfolding

4.61

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= 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



120

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. On the average,

the respondents indicated that encourage staff input in planning strategy has a mean of 4.21.

Results also showed that 11.5% of the respondents rated very high extent that demarcate

resources to enhance strategy planning, 44.4% high extent, 27.6% partially high extent, 13.6%

partially low extent and 2.9% low extent. On the average, the respondents indicated that

demarcate resources to enhance strategy planning has a mean of 4.48. Results also showed that

27.2% rated very high extent that designate that is responsible for each strategic action, 30.8%

high extent, 28.3% partially high extent, 8.2 partially low extents and 5.4% low extent. On the

average, the respondents indicated that designate who is responsible for each strategic action

has a mean of 4.66.

Results also showed that 21.9% of the respondents rated very high extent that engage managers

in defining resources required to achieve plan, 33.7% high extent, 36.2% partially high extent,

2.9% partially low extent and 5.4% low extent. On the average, the respondents indicated that

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

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, respondents

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

appropriate measure of BCMFs. Based on the decision rule, the grand mean of 4.61 suggest that

the respondents rated strategy unfolding moderately high. This implies that the level of

activities regarding strategy unfolding for the sugar manufacturers in Nigeria is moderately high.

Nevertheless, there is room for improvement to attain higher level of efficiency concerning

strategy unfolding.

Table 4.4: Descriptive Analysis of Responses on Strategic Response

Strategic Response VHE HE PHE PLE LE VLE Mean

We have a flexible business process
that respond to market changes
quickly

(46)

16.5%

(108)

38.7%

(61)

21.9%

(24)

8.6%

(32)

11.5%

(8)

2.9%

4.32

We are sensitive to opportunities
presented by market changes

(69)

24.7%

(76)

27.2%

(94)

33.7%

(32)

11.5%

(8)

2.9%

(0)

0.00
%

4.59

We can deploy quick changes to
company policy to accommodate
environmental challenges

(39)

14.0%

(92)

33.0%

(76)

27.2%

(72)

25.8%

(0)

0.00%

(0)

0.00%

4.35

We collaborate with competitors
to address common goals

(23)

8.2%

(16)

5.7%

(146)

52.3%

(78)

28.0%

(16)

5.7%

(0)

0.00%

3.83
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We actively conduct market
scanning for opportunities

(54)

19.4%

(93)

33.3%

(100)

35.8%

(16)

5.7%

(160)

5.7%

(0)

0.00%

4.55

We consistently explore new
markets

(69)

24.7%

(87)

31.2%

(76)

27.2%

(39)

14.0%

(8)

2.9%

(0)

0.00%

4.61

We are quick to adapt our business
to suit changing business
environment

(40)

14.3%

(107)

38.4%

(68)

24.4%

(48)

17.2%

(16)

5.7%

(0)

0.00%

4.38

Grand Mean for Strategic Response 4.38

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= 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

Results in Table 4.4, 16.5% of the respondents rated very high that we have a flexible business

process that respond to market changes quickly, 38.7% high extent, 21.9% partially high extent,

8.6% partially low extent, 11.5% low extent and 2.9% very low extent. On the average, the

respondents indicated that we have a flexible business process that responds to market change

quickly has a mean of 4.32. Results also showed that 24.7% of the respondents rated very high

that we are sensitive to opportunities presented by market changes, 27.2% high extent, 33.7%

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

respondents indicated that we are sensitive to opportunities presented by market changes has a

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



123

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 indicated that

we collaborate with competitors to address common goals has a mean of 3.83. Results also

showed that 19.4% of the respondents rated very high extent that we actively conduct market

scanning for opportunities, 33.3% high extent, 35.8% partially high extent, 5.7% partially low

extent and 5.7% low extent. On the average, the respondents indicated that we actively conduct

market scanning for opportunities have a mean of 4.55. Results also showed that 24.7% of the

respondents rated very high extent that we consistently explore new markets, 31.2% high extent,

27.2% partially high extent, 14.0% partially low extent and 2.9% low extent. On the average,

the respondents indicated that we consistently explore new markets has a mean of 4.61. Results

also showed that 14.3% of the respondents rated very high that we are quick to adapt our

business to suit changing business environment, 38.4% high extent, 24.4% partially high extent,

17.2% partially low extent and 5.7% low extent. On the average, the respondents indicated that

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

and Strategic Response 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.

Table 4.5: Descriptive Analysis of Responses on Crisis Management Leadership

Crisis Management Leadership VHE HE PHE PLE LE VLE Mean

Actively listen to diverse
points of view to address
organisation’s concern

(77)
27.6%

(116)
41.6%

(70)
25.1%

(8)
2.9%

(8)
2.9%

(0)
0.00%

3.88

Follow through on promises
he/she makes

(16)
5.7%

(78)
28.0%

(122)
43.7%

(32)
11.5%

(15)
5.4%

(16)
5.7%

4.00

Genuinely celebrate others
commitment to organisation
value

(32)
11.5%

(63)
22.6%

(84)
30.1%

(69)
24.7%

(16)
5.7%

(15)
5.4%

3.93

Treat others with dignity and
respect

(47)
16.8%

(62)
22.2%

(87)
31.2%

(60)
21.5%

(8)
2.9%

(15)
5.4%

4.13

Give people a great deal of
freedom and choice in
deciding how to do their work

(8)
2.9%

(48)
17.2%

(78)
28.0%

(107)
38.4%

(23)
8.2%

(15)
5.4%

3.52

Show genuine concern for
employee’s wellbeing

(24)
8.6%

(55)
19.7%

(76)
27.2%

(93)
33.3%

(8)
2.9%

(23)
8.2%

3.73

Encourage learning and
development across units

(29)
10.4%

(56)
20.1%

(103)
36.9%

(46)
16.5%

(23)
8.2%

(22)
7.9%

3.84

Demonstrate genuine self-
discipline

(23)
8.2%

(70)
25.1%

(108)
38.7%

(70)
25.1%

(8)
2.9%

(0)
0.00%

4.08
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Builds a system of shared
purpose for all employees

(8)
2.9%

(94)
33.7%

(93)
33.3%

(54)
19.4%

(7)
2.5%

(23)
8.2%

3.90

Show significant understand of
task that need to be achieved

(22)
7.9%

(141)
50.5%

(61)
21.9%

(39)
14.0%

(8)
2.9%

(8)
2.9%

4.38

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= 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

According to results in Table 4.5, 27.6% of the respondents rated very frequently that actively

listen to diverse points of view to address organization’s concern, 41.6% frequently, 25.1%

occasionally, 2.9% rarely and 2.9% very rarely. On the average, the respondents represented

that actively listen to diverse points of view to address organization’s concern has a mean of

3.83. Results also showed that 5.7% of the respondents rated very frequently that follow

through on promises he/she makes, 28.0% frequently, 43.7% occasionally, 11.5% rarely, 5.4%

very rarely and 5.7% never. On the average, the respondents represented that follow through on

promises he/she makes has a mean of 4.00. Results also showed that 11.5% rated that very

frequently genuinely celebrate others commitment to organization’s value, 22.6% frequently,

30.1% occasionally, 24.7% rarely, 5.7% very rarely and 5.4% never. On the average, the

respondents represented that genuinely celebrate others commitment to organization’s value has

a mean 3.93.

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% occasionally, 33.3%

rarely, 2.9% very rarely and 8.2% never. On the average, the respondents represented 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 frequently that encourage learning

and development across units, 20.1% frequently, 36.9% occasionally, 16.5% rarely, 8.2% very

rarely and 7.9% never. On the average, the respondents represented that encourage learning and

development across units has a mean of 3.84. Results also showed that 8.2% of the respondents

rated very frequently that demonstrate genuine self-discipline, 25.1% frequently, 38.7%

occasionally, 25.1% rarely and 2.9% very rarely. On the average, the respondents represented

that demonstrate genuine love has a mean of 4.08. Results also showed that 2.9% of the

respondents rated very frequently that builds a system of shared purpose for all employees,

33.7% frequently, 33.3% occasionally, 19.4% rarely, 2.5% very rarely and 8.2% never. On the

average, the respondents represented that builds a system of shared purpose for all employees

has a mean of 3.90. Results also showed that 7.9% of the respondents rated very frequently that

show significant 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 place in the

sugar manufacturers in Nigeria is moderately high.

Table 4.6: Descriptive Analysis of Responses on Business Resilience

Business Resilience VHE HE PHE PLE LE VLE Mean

We can identify emerging threats
and understand their impact on
all aspects of the business;
workers and their broader
community

(84)
30.1%

(93)
33.3%

(70)
25.1%

(16)
5.7%

(8)
2.9%

(8)
2.9%

4.73

We have strong and supportive
relationships with key
stakeholders

(77)
27.6%

(110)
39.4%

(76)
27.2%

(8)
2.9%

(8)
2.9%

(0)
0.00%

4.80

We have Staff who are
committed to working as a
unified team

(78)
28.0%

(140)
50.2%

(38)
13.6%

(16)
5.7%

(7)
2.5%

(0)
0.00%

4.87

We set clear objectives,
supported by staff

(79)
28.3%

(92)
33.0%

(77)
27.6%

(16)
5.7%

(15)
5.4%

(0)
0.00%

4.73

We enjoy clear direction from
leadership

(32)
11.5%

(115)
41.2%

(94)
33.7%

(23)
8.2%

(15)
5.4%

(0)
0.00%

4.45

We acquire new
technologies/knowledge from
various channels

(39)
14.0%

(55)
19.7%

(117)
41.9%

(38)
13.6%

(30)
10.8%

(0)
0.00%

4.13
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Permits new knowledge, even
when it conflicts with well-
accepted experience and
knowledge

(16)
5.7%

(79)
28.3%

(87)
31.2%

(66)
23.7%

(16)
5.7%

(15)
5.4%

3.89

Invest resources necessary to
closely connect with customers

(38)
13.6%

(110)
39.4%

(99)
35.5%

(24)
8.6%

(8)
2.9%

(0)
0.00%

4.52

Develop a culture that values and
practices open communication

(31)
11.1%

(94)
33.7%

(85)
30.5%

(30)
10.8%

(24)
8.6%

(15)
5.4%

4.12

Grand mean for resilience 4.47

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= 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

Results in Table 4.6, 30.1% of the respondents rated very frequently that We can identify

emerging threats and understand their impact on all aspects of the business; workers and their

broader community, 33.3% frequently, 25.1% occasionally, 5.7% rarely, 2.9% very rarely and

2.9% never. On the average, the respondents represented that We can identify emerging threats

and understand their impact on all aspects of the business; workers and their broader community

has a mean of 4.73. Results also showed that 27.6% of the respondents rated very frequently

that We have strong and supportive relationships with key stakeholders, 39.4% frequently,

27.2% occasionally, 2.9% rarely and 2.9% very rarely. On the average, the respondents

represented 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 enjoy clear

direction from leadership, 41.2% frequently, 33.7% occasionally, 8.2% rarely and 5.4% very

rarely. On the average, the respondents represented that we enjoy clear direction from

leadership has a mean of 4.45.

Results also showed that 14.0% of the respondents rated very 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 respondents represented that we acquire new

technologies/knowledge from various channels has a mean 4.13. Results also showed that 5.7%

of the respondents rated very frequently that Permits new knowledge, even when it conflicts

with well-accepted experience and knowledge, 28.3% frequently, 31.2% occasionally, 23.7%

rarely, 5.7% very rarely and 5.4% never. On the average, the respondents represented that

Permits new knowledge, even when it conflicts with well-accepted experience and knowledge

has a mean of 3.89. Results also showed that 13.6% of the respondents rated very frequently

that Invest resources necessary to closely connect with customers, 39.4% frequently, 35.5%

occasionally, 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 4.47 suggests

that the respondents rated business resilience moderately high. This implies that the level of

business resilience of the sugar manufacturers in Nigeria is moderately high and this suggest the

firms can largely survive turbulent environment.

Table 4.7: Descriptive Analysis of Responses on Financial Sustainability

Profitability VHE HE PHE PLE LE VLE Mean

Increase between 2017 and
2018

(61)
21.9%

(102)
36.6%

(69)
24.7%

(47)
16.8

(0)
0.00%

(0)
0.00%

4.63

Increase between 2018 and
2019

(61)
21.9%

(87)
31.2%

(84)
30.1%

(47)
16.8%

(0)
0.00%

(0)
0.00%

4.58

Increase between 2019 and
2020

(39)
14.0%

(108)
38.7%

(101)
36.2%

(31)
11.1%

(0)
0.00%

(0)
0.00%

4.56

Increase between 2020 and
2021

(40)
14.3%

(123)
44.1%

(85)
30.5%

(23)
8.2%

(8)
2.9%

(0)
0.00%

4.59

Increase between 2021 and
2022

(47)
16.8%

(116)
41.6%

(85)
30.5%

(23)
8.2%

(8)
2.9%

(0)
0.00%

4.61
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Increase between 2022 and
September 2023

(64)
22.9%

(77)
27.6%

(99)
35.5%

(31)
11.1%

(8)
2.9%

(0)
0.00%

4.57

Resource Diversification Mean

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

(117)
41.9%

(100)
35.8%

(39)
14.0%

(15)
5.4%

(8)
2.9%

(0)
0.00%

5.09

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

(32)
11.5%

(129)
46.2%

(79)
28.3%

(23)
8.2%

(8)
2.9%

(0)
0.00%

4.57

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

(32)
11.5%

(71)
25.4%

(122)
43.7%

(30)
10.8%

(16)
5.7%

(8)
2.9%

4.18

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

(31)
11.1%

(133)
47.7%

(38)
13.6%

(69)
24.7%

(8)
2.9%

(0)
0.00%

4.39

I feel that resource
diversification enhances our
ability to adapt to changing
economic conditions.

(47)
16.8%

(115)
41.2%

(55)
19.7%

(54)
19.4%

(8)
2.9%

(0)
0.00%

4.50

We actively seek partnerships or
collaborations to access new
resources or markets.

(85)
30.5%

(123)
44.1%

(32)
11.5%

(23)
8.2%

(16)
5.7%

(0)
0.00%

4.85

I believe that resource
diversification contributes to our
organization's overall resilience
and competitiveness.

(40)
14.3%

(122)
43.7%

(78)
28.0%

(31)
11.1%

(8)
2.9%

(0)
0.00%

4.56

Firm Growth Mean

Increase between 2017 and
2018

(70)
25.1%

(140)
50.2%

(46)
16.5%

(15)
5.4%

(8)
2.9%

(0)
0.00%

4.89

Increase between 2018 and (139) (85) (39) (8) (8) (0) 5.22
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2019 49.8% 30.5% 14.0% 2.9% 2.9% 0.00%

Increase between 2019 and
2020

(110)
39.4%

(98)
35.1%

(24)
8.6%

(32)
11.5%

(8)
2.9%

(0)
0.00%

5.95

Increase between 2020 and
2021

(86)
30.8%

(122)
43.7%

(56)
20.1%

(7)
2.5%

(8)
2.9%

(0)
0.00%

4.97

Increase between 2021 and
2022

(55)
19.7%

(100)
35.8%

(77)
27.6%

(31)
11.1%

(16)
5.7%

(0)
0.00%

4.53

Increase between 2022 and
September 2023

(94)
33.7%

(84)
30.1%

(55)
19.7%

(39)
14.0%

(7)
2.5%

(0)
0.00%

4.78

Grand Mean for financial
sustainability

4.74

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= 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

According to results in Table 4.7, 21.9% of the respondents rated very high extent increase

between 2017 and 2018, 36.6% high extent, 24.7% partially high extent and 16.8% partially low

extent. On the average, the respondents 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 and 2019, 31.2% high extent, 30.1% partially high extent and 16.8% partially low

extent. On the average, the respondents represented that increase between 2018 and 2019 has a

mean of 4.58. 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.



133

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 represented that

increase between 2021 and 2022 has a mean of 4.61. Results also showed that 22.9% of the

respondents rated very high extent increase between 2022 and September 2023, 27.6% high

extent, 35.5% partially high extent, 11.1% partially low extent and 2.9% low extent. On the

average, the respondents represented that increase between 2022 and September 2023 has a

mean of 4.57 and Grand Mean for profitability is 4.59.

According to results in Table 4.8, 41.9% of the respondents rated very high extent that I believe

that diversifying our resources is essential for long-term financial sustainability, 35.8% high

extent, 14.0% partially high extent, 5.4% partially low extent and 2.9% low extent. Averagely,

the respondents indicated that I believe that diversifying our resources is essential for long-term

financial sustainability has a mean of 5.09. Results also showed that 11.5% of the respondents

rated very high extent that Our organization actively explores new sources of funding or

revenue to reduce reliance on a single source, 46.2% high extent, 28.3% partially high

extent,8.2% 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 organization

has a well-defined strategy for diversifying resources, 47.7% high extent, 13.6% partially high

extent, 24.7% partially low extent and 2.9% low extent. Averagely the respondents indicated

that our organization has a well-defined strategy for diversifying resources has a mean of 4.39.

Results also showed that 16.8% of the respondents rated very high extent that I feel that

resource diversification enhances our ability to adapt to changing economic conditions, 41.2%

high extent, 19.7% partially high extent, 19.4% partially low extent and 2.9% low extent.

Averagely the respondents indicated that I feel that resource diversification enhances our ability

to adapt to changing economic conditions has a mean of 4.50. Results also showed that 30.5%

of the respondents rated that We actively seek partnerships or collaborations to access new

resources or markets, 44.1% high extent, 11.5% partially high extent, 8.2% partially low extent

and 5.7% low extent. Averagely the respondents indicated that We actively seek partnerships or

collaborations to access new resources or markets has a mean of 4.85. Results also showed that

14.3% of the respondents rated very high extent that I believe that resource diversification

contributes to 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, 2.9% partially

low extent and 2.9% low extent. On the average, the respondents represented that increase

between 2018 and 2019 has a mean of 5.22. Results also showed that 39.4% of the respondents

rated very high extent increase between 2019 and 2020, 35.1% high extent, 8.6% partially high

extent, 11.5% partially low extent and 2.9% low extent. On the 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 increase between 2020 and 2021, 43.7% high

extent, 20.1% partially high extent, 2.5% partially low extent and 2.9% low extent. On the

average, the respondents represented that increase between 2020 and 2021 has a mean of 4.97.

Results also showed that 19.7% of the respondents rated very high extent increase between

2021 and 2022, 35.8% high extent, 27.6% partially high extent, 11.1% partially low extent and

5.7% low extent. On the average, the respondents represented that increase between 2021 and

2022 has a mean of 4.53. Results also showed that 33.7% of the respondents rated very high

extent increase between 2022 and September 2023, 30.1%% high extent, 19.7% partially high

extent, 14.0% 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 the financial

sustainability of sugar manufacturers in Nigeria.

Relating results in tables 4.3, 4.4, 4.5, 4.6, 4.7, 4.8, and 4.9 together, the BCMFs (strategy

unfolding, strategic response, crisis management leadership, and business resilience) have

varying patterns of increase with financial sustainability of sugar manufacturers in Nigeria. The

findings reveal that manufacturers of sugar products in Nigeria are found to adopt BCMFs;

strategy unfolding, strategic response, crisis management leadership, and business resilience

which are at a moderately high extent. Consequent on these findings mentioned above, it

suggests that BCMFs vis-à-vis strategy unfolding, strategic response, crisis management

leadership, and business resilience may influence the financial sustainability of the sugar

manufacturers in Nigeria respectively. This provided response to research questions one to five

andhas enabled the researcher to achieve the first five specific objectives of this study.

Table 4.8: Descriptive Analysis of Responses on Eco-Efficiency

Eco-Efficiency VHE HE PHE PLE LE VLE Mean

We train our staff to care for the
environment

(54)
19.4%

(76)
27.2%

(102)
36.6%

(39)
14.0%

(8)
2.9%

(0)
0.00%

4.46

We allocate budgetary resources to
minimize pollution

(16)
5.7%

(102)
36.6%

(105)
37.6%

(32)
11.5%

(24)
8.6%

(0)
0.00%

4.19
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We advocate pollution prevention (31)
11.1%

(133)
47.7%

(91)
32.6%

(8)
2.9%

(8)
2.9%

(8)
2.9%

4.53

We take responsibility to control
pollution-related events

(23)
8.2%

(147)
52,7%

(78)
28.0%

(15)
5.4%

(8)
2.9%

(8)
2.9%

4.49

We employ the use of environmental
management systems

(47)
16.8%

(139)
49.8%

(61)
21.9%

(24)
8.6%

(80
2.9%

(0)
0.00%

4.66

We advocate zero-waste via
recycling/reuse of materials/waste

(75)
26.9%

(72)
25.8%

(85)
30.5%

(31)
11.1%

(16)
5.7%

(0)
0.00%

4.57

We advocate for reduction of energy
and water consumption in the
production process.

(91)
32.6%

(55)
19.7%

(101)
36.2%

(16)
5.7%

(8)
2.9%

(8)
2.9%

4.65

We conduct environmental impact
assessment of our products.

(64)
22.9%

(99)
35.5%

(92)
33.0%

(8)
2.9%

(8)
2.9%

(8)
2.95

4.64

Grand Mean for Eco-Efficiency 4.52

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= 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
According to results in Table 4.8, 19.4% of the respondents rated very high extent that we train

our staff to care for the environment, 27.2% high extent, 36.6% partially high extent, 14.0%

partially low extent and 2.9% 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 rated 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 also showed that

16.8% of the respondents rated very high that we employ the use of environmental management

system, 49.8% high extent, 21.9% partially high extent, 8.6% partially low extent and 2.9% low

extent. Averagely the respondents indicated that we employ the use of environmental

management system has a mean of 4.66. Result also showed that 26.9% of the respondents rated

very high extent that we advocate zero-waste via recycling/reuse of materials/waste, 25.8% high

extent, 30.5% partially high extent, 11.1% partially low extent and 5.7% low extent. Averagely,

the respondents indicated that we advocate zero-waste via recycling/reuse of materials/waste

has a mean of 4.57. Results showed that 32.6% of the respondents rated very high extent that we

advocate for reduction of energy and water consumption in the production process, 19.7% high

extent, 36.2% partially high extent, 5.7% partially low extent, 2.9% low extent and 2.9% very

low extent. Averagely the respondents indicated that we advocate for reduction of energy and

water consumption in the production process has a mean of 4.65. Results also showed that

22.9% of the 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 the optimum

level of efficiency, Hence, there is the need for concerted efforts to ensure optimum level of

eco-efficiency given it potentials in enhancing the interaction between BCMFs and financial

sustainability of sugar manufacturers in Nigeria.

Relating results in tables 4.3, 4.4, 4.5, 4.6, 4.7, 4.8, 4.9, and 4.10 together, the BCMFs (strategy

unfolding, strategic response, crisis management leadership, and business resilience) have

varying patterns of increase with financial sustainability and eco-efficiency of sugar

manufacturers in Nigeria. The findings reveal that manufacturers of sugar products in Nigeria

are found to adopt BCMFs and eco-efficiency which are at a moderately high extent.

Consequent on these findings mentioned above, it suggests that BCMFs may interact with eco-

efficiency to influence the financial sustainability of the sugar manufacturers in Nigeria

respectively. This provided response to research questions six andhas enabled the researcher to

achieve the sixth specific objective of this study.

4.2 Test of Hypotheses
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H01: 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 regressed on the

values of strategy unfolding. The data for strategy unfolding (independent variable) was

generated by summing responses of all the items while financial sustainability (dependent

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

regression test results are presented in Tables 4.11

Table 4.9: Summary of Regression Analysis for the effect of Strategy Unfolding on

Financial Sustainability of Sugar Manufacturing Companies in Nigeria

Model F(df) Anova Sig

R 0.480

R Square 0.231 83.049(1,277) 0.000

Adjusted R Square 0.228

Coefficients Unstandardized

Coefficients

t sig

(Constant) 2.765 12.785 .000

Strategy Unfolding .421 9.113 .000

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 (R2) 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 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 strategy unfolding has a significant effect on

financial sustainability of sugar manufacturers in Nigeria. This can be explained by the F-value

(83.049) and low p-value (0.000) which is statistically significant at 95% confidence interval.

Hence, the result posited that strategy unfolding process in place within the sugar manufacturing

companies in Nigeria significantly influenced their financial sustainability. Moreover, scholars

have provided additional threshold for making sense of the values of R2. The R2 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 R2 criterion, it is safe to say that strategy unfolding have weak

effect on the financial sustainability of sugar manufacturing companies in Nigeria.

Furthermore, the results of regression coefficients revealed that a positive and statistically

significant relative influence was reported for strategy unfolding. Specifically, the results reveal

that at 95% confidence level, strategy unfolding (β = 0.421, p= 0.000, t= 3.449) 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 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

On the strength of this result (R2= 0.231, F(1,277)= 83.049, p= 0.000), this study rejects the null

hypothesis one (H01) which states that Strategy unfolding have no significant effect on

financial sustainability of sugar manufacturers in Nigeria.

H02: Strategic response has no significant effect on financial sustainability of sugar

manufacturers.

The null hypothesis two which states that there is no significant effect of strategic response 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 the

values of strategic response. The data for strategic response (independent variable) was

generated by summing responses of all the items while financial sustainability (dependent

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

regression test results are presented in Tables 4.10.
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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

Adjusted R Square 0.378

Coefficients Unstandardized

Coefficients

t sig

(Constant) 2.477 14.221 .000

Strategic response .509 13.041 .000

a. Dependent Variable: Financial Sustainability

b. Predictors: (Constant), Strategic Response

Source: Researcher’s Field Survey Results, 2024

From the results in Table 4.10, strategic response has moderately strong positive and

statistically significant relationship with the financial sustainability of sugar manufacturers in

Nigeria (R = 0.617, p<0.05). The coefficient of determination (R2) of 0.380 shows that strategic

response predicts 38% of the changes in financial sustainability, while the remaining 62%

changes in 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 R2.

The R2 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 R2 criterion, it is safe to say that

strategic response has moderately strong effect on the financial sustainability of sugar

manufacturing companies in Nigeria.

Furthermore, the results of regression coefficients revealed that a positive and statistically

significant relative influence was reported for strategic response. Specifically, the results reveal

that at 95% confidence level, strategic response (β = 0.509, p= 0.000, t= 13.041) 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 suggests that a unit change in strategic

response will lead to a 0.509 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 = 2.477 + 0.509SR ------------------- (i)

FS= Financial Sustainability

SR= Strategic Response

On the strength of this result (R2= 0.380, F(1,277)= 170.060, p= 0.000), this study rejects the

null hypothesis two (H02) which states that strategic response have no significant effect on

financial sustainability of sugar manufacturers in Nigeria.
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H03: 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 were regressed

on the values of crisis management leadership. The data for crisis management leadership

(independent variable) was generated by summing responses of all the items while financial

sustainability (dependent variable) was generated by adding responses of all items used to

measure the variable. The regression test results are presented in Tables 4.11.

Table 4.11: Summary of Regression Analysis for the Effect of Crisis Management

Leadership on Financial Sustainability of Sugar Manufacturing Companies in Nigeria

Model F(df) Anova Sig

R 0.527

R Square 0.278 106.784 (1,277) 0.000

Adjusted R Square 0.276

Coefficients Unstandardized

Coefficients

t sig

(Constant) 3.133 20.022 .000

Crisis management

leadership
.399 10.334 .000

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 (R2) 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 in Nigeria is

explained by other external factors other than those examined in this study. From the Table 4.10

the results of ANOVA (overall model significance) of regression test which revealed that crisis

management leadership has a significant effect on financial sustainability of sugar

manufacturers in Nigeria. This can be explained by the F-value (106.784) and low p-value

(0.000) which is statistically significant at 95% confidence interval. Hence, the result posited

that crisis management leadership evident within the sugar manufacturing companies in Nigeria

significantly influenced their financial sustainability. Moreover, scholars have provided

additional threshold for making sense of the values of R2. The R2 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 R2 criterion, it is safe to say that crisis management leadership has moderately

strong effect on the financial sustainability of sugar manufacturing companies in Nigeria.

Furthermore, the results of regression coefficients revealed that a positive and statistically

significant relative influence was reported for crisis management leadership. Specifically, the

results reveal that at 95% confidence level, crisis management leadership (β = 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 ------------------- (i)

FS= Financial Sustainability

CML= Crisis Management Leadership

On the strength of this result (R2= 0.278, F(1,277)= 106.784, p= 0.000), this study rejects the

null hypothesis three (H03) which states that crisis management leadership have no significant

effect on financial sustainability of sugar manufacturers in Nigeria.

H04: Business resilience has no significant effect on financial sustainability of sugar

manufacturers in Nigeria

The null hypothesis four which states that there is no significant effect of business resilience 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 the

values of Business resilience. The data for business resilience (independent variable) was

generated by summing responses of all the items while financial sustainability (dependent

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

regression test results are presented in Tables 4.12.
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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

Adjusted R Square 0.395

Coefficients Unstandardized

Coefficients

t sig

(Constant) 2.346 13.183 .000

Business Resilience .527 13.500 .000

a. Dependent Variable: Financial Sustainability

b. Predictors: (Constant), Business Resilience

Source: Researcher’s Field Survey Results, 2024

From the results in Table 4.12, business resilience has moderately strong positive and

statistically significant relationship with the financial sustainability of sugar manufacturers in

Nigeria (R = 0.630, p<0.05). The coefficient of determination (R2) of 0.397 shows that business

resilience explains 39.7% of the changes in financial sustainability, while the remaining 60.3%

changes in 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 R2.

The R2 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 R2 criterion, it is safe to say that

business resilience (R2= 397) has moderately strong effect on the financial sustainability of

sugar manufacturing companies in Nigeria.

Furthermore, the results of regression coefficients revealed that a positive and statistically

significant relative influence was reported for business resilience. Specifically, the results reveal

that at 95% confidence level, Business resilience (β = 0.527, p= 0.000, t= 13.500) attributes 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 business

resilience will lead to a 0.527 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 = 2.346 + 0.527BR ------------------- (i)

FS= Financial Sustainability

BR= Business resilience

On the strength of this result (R2= 0.397, F(1,277)= 182.247, p= 0.000), this study rejects the

null hypothesis four (H04) which states that business resilience have no significant effect on

financial sustainability of sugar manufacturers in Nigeria.
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H05: 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 the values of

BCMFs. The data for BCMFs (independent variable) was generated by summing responses of

all the items while financial sustainability (dependent variable) was generated by adding

responses of all items used to measure the variable. The regression test results are presented in

Tables 4.13.

Table 4.13: Summary of Regression Analysis for the effect of BCMFs on Financial

Sustainability of Sugar Manufacturing Companies in Nigeria

Model F(df) Anova Sig

R 0.672

R Square 0.452 228.570(1,277) 0.000

Adjusted R Square 0.450

Coefficients Unstandardized

Coefficients

t Sig

(Constant) 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 (R2) 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 factors other than

those examined in this study. From the Table 4.15 the results of ANOVA (overall model

significance) of regression test which revealed that BCMFs has a significant effect on financial

sustainability of sugar manufacturers in Nigeria. This can be explained by the F-value (228.570)

and low p-value (0.000) which is statistically significant at 95% confidence interval. Hence, the

result posited that BCMFs evident within the sugar manufacturing companies in Nigeria

significantly influenced their financial sustainability. Moreover, scholars have provided

additional threshold for making sense of the values of R2. The R2 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 R2 criterion, it is safe to say that BCMFs (R2= 452) has moderately strong

effect on the financial sustainability of sugar manufacturing companies in Nigeria.

Furthermore, the results of regression coefficients revealed that a positive and statistically

significant relative influence was reported for BCMFs. Specifically, the results reveal that at

95% confidence level, BCMFs (β = 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 ------------------- (i)

FS= Financial Sustainability

BCMFs= Business Continuity Management Factors

On the strength of this result (R2= 0.452, F(1,277)= 228.570, p= 0.000), this study rejects the

null hypothesis five (H05) which states that BCMFs have no significant effect on financial

sustainability of sugar manufacturers in Nigeria.

Further analysis was done to identify the relative effect of each of the measure of BCMFs on

financial sustainability simultaneously. This is important because it will help the sugar

manufacturers to identify the contribution of each of the BCMFs towards its financial

sustainability. The multiple regression was conducted to achieve this objective. In the analysis,

emphasis is on the unstandardized coefficients in Table 4.16.

Table 4.14: Summary of Regression Analysis for the Relative Effect of BCMFs on

Financial Sustainability of Sugar Manufacturing Companies in Nigeria

Model F(df) Anova Sig

R 0.701

R Square 0.491 66.019(4,275) 0.000

Adjusted R Square 0.483

Coefficients Unstandardized
Coefficients

t sig

(Constant) 1.731 8.656 .000



153

Strategy Unfolding .059 1.106 .270

Strategic response .304 6.512 .000

Business Resilience .297 4.890 .000

Crisis Management
Leadership .011 .213 .832

a. Dependent Variable: Financial Sustainability

b. Predictors: (Constant), Strategy unfolding, Strategic response, Business resilience,
Crisis management leadership

Source: Researcher’s Field Survey Results, 2024

The path coefficient of each BCMFs (strategy unfolding, strategic response, business resilience,

& crisis management leadership) represents the coefficient of determination (β) which shows

the relative effect of each BCMFs on financial sustainability. The multiple regression results in

Table 4.14 revealed that all the BCMFs have positive and significant effect on financial

sustainability except strategy unfolding and Crisis management leadership. Specifically, the

results revealed that at 95% confidence level, Strategic response (β = 0.304, t= 6.512), and

business resilience (β = 0.297, t= 4.890), and brand recognition (β = 0.274, t= 2.079) sugar

manufacturers in Nigeria were statistically significant as their p-values were less than 0.05 and

their t-values greater than 1.96.However, strategy unfolding (β = 0.059, t= 1.106) and crisis

management leadership (β = 0.011, t= 0.213) are statistically insignificant as their p-values is

greater than 0.05 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. Similarly, the result

shows that a unit change in business resilience will lead to a 0.297 increase in financial

sustainability of sugar manufacturers in Nigeria given that all other factors are held constant.

Overall, from the results, strategic response had the highest relative effect on financial

sustainability of sugar manufacturers in Nigeria with a coefficient of 0.304 and t value of t=

6.512 followed by business resilience with a coefficient of 0.297 and t value of t= 4.890.

H06: Eco-efficiency has no significant moderating effect on the interactions of BCMFs and

financial sustainability of sugar manufacturers in Nigeria.

To evaluate the null hypothesis six, hierarchical regression was applied whereby the analysis

was carried out in the order of hierarchy. A composite score was obtained for BCMFs as

adopted by the sugar manufacturers in Nigeria and were used in the regression analysis. Also,

data for financial sustainability (Y) was created by adding responses of all items for the variable,

while that of eco-efficiency (Z) was obtained from adding responses of all items for the variable.

In addition, an interaction term for BCMFs and eco-efficiency (Xi*Z2) 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*Z2) 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

Model1,2,3 Beta t Sig. R R2 Adj.
R2

ΔR2 ΔF Sig. F
Change

(Constant)1 1.84
0 9.574 .000 .672a .452 .450 .452 228.57

0 0.000

BCMFs .658 15.11
9 .000

F &Anova Sig: 228.570(1,277), p=.000

(Constant)2 1.49
0 8.831 .000 .773b .597 .594 .145 99.483 0.000

BCMFs .326 6.504 .000

Eco-efficiency .397 9.974 .000

F &Anova Sig: 204.659(2,276), p=.000

(Constant)3 3.05
2 5.050 .000 .779c .608 .603 .010 7.230 0.008

BCMFs -.119 -.690 .491

Eco-efficiency .049 .362 .718

BCMFs*Ecoefficiency .097 2.689 .008

F &Anova Sig: 141.929 (3,275), p=.000

a. Predictors: (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 (R2) 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 factors other than

those examined in this study. From the Table 4.15 the results of ANOVA (overall model

significance) of regression test which revealed that BCMFs has a significant effect on financial

sustainability of sugar manufacturers in Nigeria. This can be explained by the F-value (228.570)

and low p-value (0.000) which is statistically significant at 95% confidence interval. Hence, the

result posited that BCMFs evident within the sugar manufacturing companies in Nigeria

significantly influenced their financial sustainability. Moreover, scholars have provided

additional threshold for making sense of the values of R2. The R2 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 R2 criterion, it is safe to say that BCMFs (R2= 452) has moderately strong

effect on the financial sustainability of sugar manufacturing companies in Nigeria.

Furthermore, the results of regression coefficients revealed that a positive and statistically

significant relative influence was reported for BCMFs. Specifically, the results reveal that at

95% confidence level, BCMFs (β = 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

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 ------------------- (i)
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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 R2 change is 0.145 implying that the regression model explains 59.7% of

changes in financial sustainability while the rest (40.3) are attributed to variables not included in

the model. The F-statistics is 204.659 with a corresponding p-value of 0.000 (p˂0.05) indicating

that the effect is statistically significant.

BCMFs has a coefficient of 0.326; t-statistic of 6.504 and a p-value of 0.000. This implies that

BCMFs has positive and significant relative effect on financial sustainability of sugar

manufacturers in Nigeria. Moreover, a unit change in BCMFs will have a concomitant 0.326

change in financial sustainability. In addition, the beta coefficient for eco-efficiency is 0.397; t-

statistic of 9.974, and a corresponding p-value of 0.000. This implies that eco-efficiency has

positive and statistically significant effect on financial sustainability of sugar manufacturers in

Nigeria. The result posits that a unit change in eco-efficiency would result in 0.397 change in

financial sustainability of sugar manufacturers in Nigeria. The regression model is hence

restated as follows;

FS = 1.490 + 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 on financial

sustainability of sugar manufacturers in Nigeria (p=0.000). Furthermore, the interaction term of

BCMFs and Eco-efficiency has a beta coefficient of 0.097, and a corresponding p-value of

0.000. Hence, this implies that eco-efficiency moderates the functional relationship between

BCMFs and financial sustainability of sugar manufacturers in Nigeria. The established

regression equation from the result is stated as follows:

FS = 3.052 - 0.119BCMFs + 0.049EE + 0.097BCMFs*EE ………… Eq. (iv)

Where:

FS = Financial Sustainability

BCMFs = Business Continuity Management Factors

EE = Eco-efficiency

BCMFs*EE= Business 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 (ΔR2= 0.010, ΔF

= 7.230, P= 0.008), this study rejects the null hypothesis six (H06) 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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Figure 4.1Resultant 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 management

and external stakeholders of the sugar industry in Nigeria. On the aggregate, the result of this

study, buttressed the submission of the DCT and the contingency theory hence contributing to

knowledge in this regard.

4.3 Discussion of Findings

The results of regression analysis for the effect of strategy unfolding on financial sustainability

of sugar manufacturers in Nigeria revealed that strategy unfolding has a positive and significant

effect on financial sustainability of sugar manufacturers in Nigeria. Conceptually the capacity to

formulate strategy when done appropriate hold significant potential for better execution which

will in turn enhance organisation capacity to achieve higher performance sustainably. This is

because strategy unfolding involves continuously adapting and adjusting strategies based on

ongoing changes in the internal and external environment1. 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 whole1.

Extant literature 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
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processes. This integration facilitates long-term thinking and helps organizations align their

goals, objectives, and actions with sustainable principles2.

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 organizations3. 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 innovation where new ideas and technologies are

continuously explored, tested, and integrated into strategies4. 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

economy5.

Strategy Unfolding emphasizes the importance of measuring, monitoring, and reporting

sustainability performance. By setting specific goals, targets, and key performance indicators

(KPIs), organizations can track their progress over time. This enables them to identify areas for

improvement, make informed decisions, and communicate their sustainability achievements

transparently to stakeholders6. Effective performance measurement and reporting foster

accountability 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 community7.

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 pulling in the same

direction, and adapt to a shifting external environment8. The correlation between SMMEs'

strategy unfolding processes and their financial success was found to be positive by a

researcher9. Research finds similar results regarding the connection between strategy unfolding

and organisational success. In addition, the results of this analysis corroborate a study, which

found that the strategy unfolding process positively impacts financial performance10.

Some researchers argue that the manner in which a company's strategy is put into action has a

significant impact on its bottom line11,12,13,14. Similar results were found in a study which

confirms these results15. According to research in the Thai pharmaceutical business, the rate at

which a company's strategy is unveiled and put into action is a major factor explaining

significant difference in organisational success. Scholars looking at the components involved in

strategy execution have concluded that strategic unfolding has a major impact on business

outcomes16.

In a study, the 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

without17. 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' findings18,19,20. 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 performance21.

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

OP, some scholars confirmed the good and strong connections between these four factors22. 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 Department23. The research of some

scholars confirmed the importance of strategic planning metrics in boosting business

effectiveness21,22,23,24. Some researchers discovered that strategic planning has a moderately

beneficial and statistically significant effect on organisational performance25. While a researcher

found that strategic planning in general improved organisational performance, it found no

meaningful effect on strategy implementation in manufacturing firms that prioritised strategic

planning26. That is, businesses care less and less about how well their strategies are planned to

be implemented. According to a study, the majority of Ghana's family-run businesses are doing

okay. The outcomes of this study demonstrated a substantial beneficial association between

strategic planning and family firm performance, however it was also found that strategic

planning activities are not commonly pursued among family firms in Ghana27.

According to research, strategic planning has a major impact on the success of businesses28. 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 results29. 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)30. A research shows that, in the

modern business world, strategic planning is positively correlated with company success31. In

conclusion, Strategy Unfolding provides a dynamic and 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

problems32.

The results of regression analysis for the effect of strategic response capability on financial

sustainability of sugar manufacturers in Nigeria revealed that strategic response capability has a

positive and significant effect on financial sustainability of sugar manufacturers in Nigeria.

Conceptually strategic response describes the actions taken by organizations to address

challenges and opportunities in their operating environment. These responses can have a

significant impact on sustainability, which involves meeting the needs of the present without

compromising 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 future33. 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 mitigation34.

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

expectations regarding sustainability. This engagement helps organizations align their strategic

responses with stakeholder interests, leading to more sustainable outcomes that address social

and environmental issues35. Similarly, strategic responses can enhance sustainability by

effectively managing risks and uncertainties. Organizations are increasingly recognizing the

importance of identifying and mitigating environmental and social risks to ensure long-term

viability. By incorporating sustainability considerations into risk assessment and management

practices, organizations can minimize negative impacts on the environment and society,

safeguard their reputation, and create value for all stakeholders36.

Strategic responses can drive innovation and collaboration, leading to sustainable solutions.

Organizations are encouraged to seek innovative approaches to address sustainability challenges,

such as developing 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 goals37. 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) practices38. 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 economy39.

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 environment and society. It is important to note

that this response is based on the available literature up to 202130. There may be more recent

studies and developments in the field that could further enhance our understanding of the impact

of strategic responses on sustainability.

Scholars of strategic management stress the importance of a company's strategic response

capability as a prerequisite to achieving superior firm performance in an ever-evolving

environment characterized by unpredictable consumer behavior, intense global/local

competitive rivalry, inconsistent government policies, disruptive innovations, and weak

purchasing power31. 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

agility32. 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 capacities33.

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 performance34. 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 and retain a dedicated customer base, leading

to increased profits for their business35. Scholars in the oil and gas industry, the banking

industry, the textile industry, the agrochemical industry, the manufacturing industry, and the

service industry have all conducted empirical studies on strategic response capability that

explain a positive and significant contribution to short term performance and long-term

sustainability36. In light of these findings, it is clear that the ability to implement strategic

responses is critical to business sustainability. The authors of this study argue, based on this

discussion, that a sugar manufacturer’s sustainability is heavily impacted by their strategic

response capability37.

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

planet38. 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 to be adaptable to effectively address environmental and social

challenges39. Crisis leaders who are proactive, innovative, and capable of making quick

decisions can enhance an organization's adaptive capacity, leading to better sustainability

outcomes40.

Also, effective crisis leaders understand the importance of engaging various stakeholders,

including employees, customers, communities, and regulators. In the context of sustainability,

stakeholder engagement is crucial for building trust, fostering collaboration, and incorporating

diverse perspectives41. By involving stakeholders in decision-making processes, crisis leaders

can promote sustainable practices and ensure that the organization's actions align with

stakeholder expectations and environmental considerations. Sustainability requires ethical

decision making, 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

sustainability42. 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 operations43.

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, and supporting

sustainable innovation, crisis leaders can drive organizational sustainability by finding creative

solutions to complex challenges44. 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 system44,45. Some scholars’ description of the relevance

the authentic leader found support in a researcher narration. The authentic leader is associated

with positive and genuine self-awareness with transparent, consistent, and behavioural integrity

needed to encourage and enhance positive outcomes in employees and the organisation as a

whole46. From the empirical study done by the researcher which focused on the health

practitioners (nurses) in India, found that authentic leadership is positively linked to contextual

performance 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 performance46,47.
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In a study, the researcher reveal that affective commitment mediates the relationship between

AL and employees’ performance48. In other words, leaders’ authenticity promotes employees’

affective commitment which, in turn, increases their individual competitive performance49. 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 employee training and employee performance50,51.

Findings show that AL has a positive impact on organisation citizenship behaviour, employee

creativity, and individual performance52. 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 establishments53.

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

On which leadership orientation offer higher adaptive performance, the researcher posits that

servant leadership offered stronger impact on adaptive performance compared to the authentic

leadership54. Despite this result, Kaya and Karatepe still found relevance for AL in aiding

organisational performance. 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 correlates55. 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 competitiveness56. That level of

commitment is achieve through an employee validation that the leader is an authentic one57.
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Authentic leader’s orientation has been found to boost work place happiness and employee

affective commitment58. The implication of the outcome is that positive work atmosphere

and affective commitment potentially will influence the efficiency and enhance the firm

competitive potentials58. Focussing on academic environment in Indonesia, researchers

pointed out that the authentic leadership behaviour exhibited by the university lecturers were

critical for the academic performance observed by their students59,60. 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 employee60,61,62.

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 competitive and

achieve long-term sustainability63.

The results of regression analysis for the effect of business resilience on financial

sustainability of sugar manufacturers in Nigeria revealed that business resilience has a

positive and significant effect on financial sustainability of sugar manufacturers in Nigeria.

Conceptually, business resilience describe an organization's ability to adapt, recover, and

thrive in the face of various disruptions and challenges, such as economic downturns,

natural disasters, supply chain disruptions, and other unforeseen events. Sustainability, on

the other hand, refers to the long-term ability of a business to operate in an environmentally

and socially responsible manner, meeting the needs of the present without compromising the

ability of future generations to meet their own needs64.

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

sustainability65.

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

businesses are better equipped to respond to climate-related risks and incorporate

sustainable practices66. 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. Customers,

investors, employees, and communities increasingly expect businesses to operate in an

environmentally and socially responsible manner. By demonstrating resilience through

sustainable practices, companies can strengthen their relationships with stakeholders and

foster a positive brand image67.

Resilience and sustainability often go hand in hand when it comes to cost savings and

operational 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



173

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 demands68.

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 resilience69. Some researchers offer more specific answer

by advocating that firm with resilience mechanism are more prone to excel better than firm

that do not70. 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 distruption71,72.

Within supply chain literature, some scholars found relevance for resilience capability. The

study posits that external resilience enhance supply chain performance. The implication of

their study submission is that organisations need to build resilience capability with their SC

partners to ensure stable material supply as well as continuous product and service delivery

so that the end customers’ needs can be satisfied and they can improve SC performance173.

This result is supported by previous studies71,72,74,75. For instance, some scholars emphasized

that firm resilience contributes to firms’ survival and sustainability by helping firms to

behave as complex dynamic systems, operating within dynamic systems of SC partners76.

In their study, the scholars found that Resilience positively and significantly influences firm

performance77. Adaptive resilience has a significant influence on business performance78.

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 performance79. 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 resilience80.

Some researchers predicted that the owner's resilience has a positive impact on the owner's

CSE and firm innovation respectively81. 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 firm82. However,

further examination of the results revealed that resilience has an indirect effect on

performance through the mediating variables of CSE and innovation83. In the presence of

supply-chain-resilience capabilities in the apparel industry, study finds that supply-chain

risk-management culture positively affects supply-chain-resilience capabilities, namely re-

engineering, agility and collaboration84.

Despite the submission of several resilience scholars about its relevance and significance

contribution to firm performance in different context, contrary findings were observed85. In

a study, the scholar found no direct positive and significant influence of adaptive resilience

on firm performance86. 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



175

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 drivers of firm

performance87. In conclusion, by integrating resilience measures that encompass

environmental and social considerations, businesses can mitigate risks, adapt to changing

conditions, build stakeholder trust, achieve cost savings, comply with regulations, and

position themselves for long-term success in a rapidly evolving business landscape88.

The results of regression analysis for the effect of BCMFs on financial sustainability of

sugar manufacturers in Nigeria revealed that BCMFs has a positive and significant effect on

financial sustainability of sugar manufacturers in Nigeria. Conceptually BCMFs play a

crucial role in enhancing sustainability within organizations. recent studies emphasize the

importance of strategy unfolding in BCM89. 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,

assess risks, and implement mitigation measures. This proactive approach enhances their

ability to withstand 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 operations91. 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,

implement their response plans, and address critical issues are better positioned to minimize

the impact of disruptions and maintain operations.

Furthermore, based on previous research, business continuity management was related with

performance24,25,26. The research article by a scholar explains that business continuity

management has been widely known by many organizations especially higher education

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

proactive management, risks identification to globally compete and obtained the maximum

performance of business26. In a related literature, the scholar stressed that business

continuity management must concern on critical factors that must be considered by

institution to ensure maximum productivity as well as avoid existing risks27,28. Considering

the previous researches, the business continuity management is a very important factor to

make the organization runs sustainably. According to the previous research, the business

firms that implement BCMFs get an edge over their competitors in terms of resiliency32,33.

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 time92.

The results of hierarchical regression analysis for the moderating effect of eco-efficiency on

the interaction between BCMFs and financial sustainability of sugar manufacturers in

Nigeria revealed that BCMFs has a positive and significant moderating effect of eco-

efficiency given the linkage between BCMFs and financial sustainability of sugar

manufacturers in Nigeria. Conceptually, eco-efficiency guaranty maximizing resource

efficiency and minimizing environmental impacts. By integrating eco-efficiency principles

into their operations, sugar manufacturers can effectively address both the short-term

challenges of business continuity and the long-term goal of sustainability.

Scholars have positioned that eco-efficiency can lead to cost savings, which is a crucial

factor in business continuity management. By improving energy efficiency, optimizing

water consumption, and reducing waste generation, sugar manufacturers can lower their

operational costs. This not only enhances their financial stability but also allows them to

allocate resources towards business continuity planning and risk mitigation. The cost

savings can be used to invest in backup power systems, establish alternative supply chains,

or develop 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. Nigeria, like many

other countries, faces pressing environmental challenges, including climate change,

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

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 investors93.

Furthermore, in the context of sugar manufacturers, eco-efficiency plays a crucial role in

moderating the interaction between business continuity management factors and

sustainability and academic literature have provided a possible linkage. For example, eco-

efficiency enables sugar manufacturers to optimize their resource utilization and reduce

environmental impacts. A study conducted by a scholar analyzed the eco-efficiency of sugar

mills in Brazil and found that efficient use of resources, such as water, energy, and raw

materials, 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 industry94.

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 times95.

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

sugar manufacturers. Sustainable practices can lead to cost savings through reduced

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 manufacturers96. 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 market.

Moreover, eco-efficiency aligns with evolving regulatory frameworks and stakeholder

expectations. Governments and society are increasingly demanding sustainable practices

from businesses. By incorporating eco-efficiency into their operations, sugar manufacturers

can comply with environmental regulations, mitigate reputational risks, and maintain a

positive relationship with stakeholders97. A study emphasized that eco-efficiency initiatives

can help sugar 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 landscape98.
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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 suggestions to

further studies.

5.1 Summary of Findings

The study examined the effect of BCMFs vis-à-vis strategy unfolding, strategic response, crisis

management leadership, and business resilience on financial sustainability of sugar

manufacturers in Nigeria. It precisely assessed the individual effect of strategy unfolding,

strategic response, crisis management leadership, and business resilience on financial

sustainability of sugar manufacturers in Nigeria. Further analysis was done to determine the

moderating effect of eco-efficiency on the interaction between BCMFs and financial

sustainability of sugar manufacturers in Nigeria. From the analyses and interpretation of

hypotheses, the following can be summed up as the major empirical findings of this study:

1. Strategy unfolding has positive and significant effect on financial sustainability of sugar

manufacturers in Nigeria(R2= 0.231, F(1,277)= 83.049, p= 0.000)

2. Response strategy has positive and significant effect on financial sustainability of sugar

manufacturers in Nigeria(R2= 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(R2= 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(R2= 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 (R2= 0.452, F(1,277)= 228.570, p= 0.000).

6. Eco-efficiency has positive and significant moderating effect on the interactions between

BCMFs and financial sustainability of sugar manufacturers in Nigeria(ΔR2= 0.010, ΔF =

7.230, P= 0.008)

5.2 Conclusion

Based on the empirical findings, this study concluded that there was a statistically significant

effect of BCMFs (strategy unfolding, strategic response, crisis management leadership, and

business resilience) on financial sustainability of sugar manufacturers in Nigeria which include

profitability, resource diversification and firm growth. Further analysis showed that eco-

efficiency has significant moderating effect on the interaction between BCMFs and financial

sustainability of sugar manufacturers in Nigeria.

Theoretically, the outcome of this study is in line with the dynamic capability theory and the

contingency theory which provided the theoretical underpinnings for this study. The theories

were selected to guide this study because their perspectives relate to the variables under

investigation. 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 moderate the interaction

between BCMFs and financial sustainability of sugar manufacturers in Nigeria.

5.3 Recommendations

Based on the findings of this study, the following recommendations are made;

1. The study established that strategy unfolding significantly contributes to financial

sustainability of sugar manufacturers in Nigeria. However, the effect is weak

suggesting that more effort in required by management of the sugar manufacturers in

Nigeria to encourage staff input in planning strategy, demarcate resources to

enhance strategy planning, define goal indicators in order to monitor strategy

success and designate who is responsible for each strategic action.

2. Strategic response capability has significant effect on financial sustainability of

sugar 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 business times.

All effort must be made to ensure management imbibe crisis management leadership

orientation during this challenging and turbulent business times.

4. Business resilience have significant and fairly strong effect on financial

sustainability of sugar manufacturers in Nigeria. Despite this fairly significant effect

management must ensure it permits new knowledge, even when it conflicts with

well-accepted experience and knowledge, develop a culture that values and practices

open communication, acquire new technologies/knowledge from various channels,

and set clear objectives, supported by staff. These activities should enhance the

development of resilience capability needed to attain financial sustainability.

5. BCMFs with emphasis on strategy unfolding and crisis management leadership

orientation need to be revisited by the management of the sugar manufacturers given

their insignificant relative effect on financial sustainability.

6. Eco-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:

1. This study identified and filled conceptual gaps in literature regarding the BCMFs linkage

with financial sustainability of sugar manufacturers in Nigeria.

2. Likewise gap regarding the moderating role of eco-efficiency on the linkage between BCMFs

and financial sustainability of sugar manufacturers in Nigeria. was equally addressed.

3. The conceptual model developed for the study suggests another area in which this study has

contributed to the body of knowledge conceptually because no known similar studies, both

theoretical and empirical, have utilized the model in their studies. Hence, adding to models

that can explain the link between BCMFs, eco-efficiency and financial sustainability of sugar

manufacturers in Nigeria.

4. This study equally contextualized BCMFs to suit the research context and the measurement

of variable include strategy unfolding, strategic response, crisis management leadership, and

business resilience. 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 theory application

and offers future studies the ability to infuse two theories to provide theoretical basis and

explanation for the achievement of the objective of a study.

7. This study evaluated the interactions of BCMFs, eco-efficiency, and financial sustainability

of sugar manufacturers in Nigeria. The empirical outcome of this study contributes to the

existing literature and empirical findings in the area of BCMFs, eco-efficiency, and financial

sustainability in Nigeria. and equally served as a reference material for future researchers.

Specifically, the empirical findings from the test of hypotheses suggested that strategy

unfolding, strategic response, crisis management leadership, and business resilience are

critical BCMFs with the potential to enhance financial sustainability of sugar manufacturers

in Nigeria, given that individually and collectively, they exert positive and significant

effects on financial sustainability of sugar manufacturers in Nigeria. Moreover, this study

positioned the value relevance of having and deploying eco-efficiency mechanism given that

it can help sugar manufacturers maximize their resource utilization and ensuring minimum

impact 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 field of finance and

strategic management. Overall, these above-mentioned points lay emphasis on the fact that

this study offers significant contribution to knowledge and has practical implication for the

sugar manufacturers in Nigeria that were investigated.

5.5 Suggestion for Further Studies

The limitations of this study offer opportunity and suggestions for future study.

1. With the rise in manufacturing companies shutting down operation in Nigeria, future

could explore BCMFs from a qualitative methodology perspective to enhance deeper

insight to the development and with the hope that the appropriate policy(s) to salvage the

development can be implemented.

2. Future studies may consider a multi-industry study that will incorporate other

organisation in FMCG, Automobile and service industry in the country to enhance the

generalization 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.



198

Bibliography

Books

Anssi, S., Faghankhani, H., Ikävalko, H., & Turkama, P. "Platform ecosystem orchestration for
efficiency, development, and innovation." In Collaborative Value Co-creation in the
Platform Economy, Springer, Singapore, 2018, pp. 29-40.

Lukas, M. "The strategic response to ambiguity." Orbis 63(3), 2019: 376-390.

Nijaz, B., Turulja, L., & Alagić, A. "Business continuity management, business continuity
planning, IT capability: A framework for always-on business." In Always-On Business:
Aligning Enterprise Strategies and IT in the Digital Age, Cham: Springer International
Publishing, 2022, pp. 119-132.

Oliveira, D., Moçato, W.E., Fernanda de Sousa de Melo, M., Lucas de Campos Silva, W., &
Fernandes P.E. "The business of the business is not just the business: Business
sustainability as strategic element." Revista de Administração da Universidade Federal
de Santa Maria 12(1), 2019: 41-53.

SagitaRiantini, S.L., & Pheng, L.S. "Business continuity management (BCM)." In Business
Continuity Management in Construction, Springer, Singapore, pp. 41-73, 2018.

Stefan, S. "Accounting for eco-efficiency." In green accounting, Routledge, 2018, pp. 287-302.

Zabihollah, R., Tsui, J., Cheng, P., & Zhou, G. Business sustainability in Asia: Compliance,
performance, and integrated reporting and assurance. John Wiley & Sons, 2019.

Conference Proceedings

Ali, A.J., Nasir, Q., & Dweiri, F.T. "Business continuity management framework of Internet of
Things (IoT)." In 2019 Advances in Science and Engineering Technology International
Conferences (ASET), IEEE, 2019, pp. 1-7.

Anđelka, S., Milošević, I., Arsić, S., Mihajlović, I., & Đorđević, P. "Importance of
environmental sustainability for business sustainability." In 8th International Scientific
Conference on Environmental and Material Flow Management, EMFM, 2018, pp. 175-
181.

Ghassen, F., Lamine, E., Kamissoko, D., Benaben, F., & Pingaud, H. "Toward a modeling tool
for business continuity management." IFAC-PapersOnLine 54(1), 2021: 1156-1161.

Hafiz, H.M. "A literature review on business continuity based on iso 22301, six sigma and
customer satisfaction evaluation." In 2018 International Conference on Information
Technology Systems and Innovation (ICITSI), IEEE, 2018, pp. 392-397.

Jen-Te, P., Hu, D., & Wan-Wen, L. "Research on eco-efficiency of industrial parks in
Taiwan." Energy Procedia 152, 2018: 691-697.



199

Katarzyna, T., & Zabłocka-Kluczka, A. "IT reliability influence on organizational benefits from
business continuity management." In 5th International Multidisciplinary Scientific
Conference on social sciences and arts SGEM 2018, pp. 569-576.

Kresimir, B., Kovacic, M., & Sesar, V. "The importance of identifying opportunities and risk in
enshuring business continuity." Economic and Social Development: Book of
Proceedings, 2019: 354-360.

Meechang, K.N., Tang, J.E., Kodaka, I.A., Chintanapakdee, C., & Watanabe, K. "Affecting
factors on perceived usefulness of area-business continuity management: A perspective
from employees in industrial areas in Thailand." In IOP Conference Series: Earth and
Environmental Science, IOP Publishing, 630(1), 2021, p. 012016.

Riglietti, F.G. "Business continuity management as a key enabler of supply chain resilience: A
conceptual paper." IFAC-PapersOnLine 55(10), 2022: 2197-2202.

Silmie, V.F., & Pribadi, S.A. "Business continuity plan: Examining of multi-usable
framework." Procedia Computer Science 161, 2019: 275-282.

Svetlana, A., Mark, V., Aleksandrov, N., & Vasiliev, A. "Business continuity management
system." In 2018 IEEE International Conference". Quality Management, Transport and
Information Security, Information Technologies"(IT&QM&IS), IEEE, 2018, pp. 14-17.

V., Aleksandrova, N. Svetlana, M., Aleksandrov, & V.A., Vasiliev. "Business continuity
management system." In 2018 IEEE International Conference" Quality Management,
Transport and Information Security, Information Technologies"(IT&QM&IS), 2018, pp.
14-17.

Yasmin, E., El-Shahawy, R., & Senousy, Y. "The role of digital transformation in enhancing
business resilience with pandemic of COVID-19." In Digital transformation technology:
Proceedings of ITAF 2020, pp. 323-333.

Journals

Abbasali, R. "The effect of positive character strengths on business continuity with the
mediating of resilience and moderating social responsibility in corona-drive
conditions." Organizational Resources Management Research 13(1), 2023: 69-99.

Abdalwali, L., Lutfi Al-Khasawneh, A., Amin Almaiah, M., Alsyouf, A., & Alrawad, M.
"Business sustainability of small and medium enterprises during the COVID-19
pandemic: The role of AIS implementation." Sustainability 14(9), 2022: 5362.

Ahmed A.M., Almandoos, J., Mohamed, A.M., & Yusr, M.M. "Leadership, crisis management,
and business continuity." South Asian Journal of Social Sciences and
Humanities 4(1), 2023: 112-128.



200

Akabom, I.A., Ejabu, F.E., Bogbo, R.J., Atu, O.A., & Adejoupe, A.O. "Accounting behaviour of
small-scale enterprises in Nigeria: Focus on business sustainability and
growth." Journal of Business and Economic Development 3(2), 2018: 43-50.

Alessandro, M., & Heikkilä, M. "Business continuity in the COVID-19 emergency: A
framework of actions undertaken by world-leading companies." Business
Horizons 64(5), 2021: 683-695.

Alharthi, M.N.A.N., & Khalifa, G.S. "Business continuity management and crisis leadership:
An approach to re-engineer crisis performance within Abu Dhabi governmental
entities." International Journal on Emerging Technologies 10(2), 2019: 32-40.

Ali, M., Reza M., Moghadam, S., Ghourchi, R., & Ghasemi, R. "IoT-based services in banking
industry using a business continuity management approach." Journal of Information
Technology Management 13(4), 2021: 16-38.

Almaqtari, F.A., Farhan, N.H., Al-Hattami, H.M., & Tamer, E. "The moderating role of
information technology governance in the relationship between board characteristics
and continuity management during the Covid-19 pandemic in an emerging
economy." Humanities and Social Sciences Communications 10(1), 2023: 1-16.

Almaqtari, F.A., Farhan, N.H.,T.Y., Ali Al-Dalaien, B.O., & Mohd, S. "The mediating effect of
IT governance between corporate governance mechanisms, business continuity, and
transparency & disclosure: An empirical study of Covid-19 Pandemic in
Jordan." Information Security Journal: A Global Perspective, 32(1), 2023: 39-57.

Amado de Oliveira, B.V., Sigahi, T.F., Rampasso, I.S., Salati Marcondes de Moraes, G.H.,
Ávila, L.V., Filho, W.L., & Anholon, R. "Analysis of the level of adoption of business
continuity practices by Brazilian industries: An exploratory study using Fuzzy
TOPSIS."Mathematics 10(21), 2022: 4041-4054.

Amani, A.R. "Impact of strategic vigilance and crisis management on business continuity
management." Journal of Management Information & Decision Sciences, 25(4),
2022: 1-15.

Andreas, R. "The impact of remote workers on crisis, risk and business continuity
management." Journal of Business Continuity & Emergency Planning, 15(3), 2022:
214-224.

Andrew, H.J. "The next phase of business sustainability." Stanford Social Innovation
Review, 16(2), 2018: 34-39.

Angelo, N. "Ethical hospitality marketing, brand-boosting and business
sustainability." African Journal of Hospitality, Tourism and Leisure 7(1), 2018: 1-12.

Anggraeni, P., Dhewanto, W., & Dellyana, D. "The role of traditional knowledge-based
dynamic capabilities to improve the sustainable performance of weaving craft in
Indonesia." Journal of Enterprising Communities: People and Places in the Global
Economy 17(3), 2023: 664-683.



201

Antonio, V., Iribarren, D., Gálvez-Martos, J.L., & Dufour, J. "Robust eco-efficiency assessment
of hydrogen from biomass gasification as an alternative to conventional hydrogen: A
life-cycle study with and without external costs." Science of the Total
Environment 650, 2019: 1465-1475.

Arash, A., Syed, T.A., Blome, C., & Tajeddini, K. "Supply chain involvement in business
continuity management: Effects on reputational and operational damage containment
from supply chain disruptions." Supply Chain Management: An International
Journal 25(6), 2020: 747-772.

Arun A.C., & Jose, J. "Authentic leadership in a pandemic world: An exploratory study in the
Indian context." Journal of Management Development 41(5), 2022: 301-316.

Ashutosh, S., & Kumar, G.M. "Assessment of ecosystem resilience to hydroclimatic
disturbances in India." Global Change Biology 24(2), 2018: 432-441.

Aslam, S.A., Teo, M., Goonetilleke, A., & Ziyath, A.M. "An inclusive and adaptive framework
for measuring social resilience to disasters." International Journal of Disaster Risk
Reduction 28, 2018: 862-873.

Assadej, V. "Links between components of business continuity management: An implementation
perspective." Business Process Management Journal 29(2), 2023: 339-351.

Assadej, V. "The influences of organizational contexts on business continuity
management." Business Process Management Journal 29(1), 2023: 100-115.

Ayeshah, A.A., & Hendawy Al-Mahdy, Y.F. "Principal authentic leadership and teacher
engagement in Kuwait’s educational reform context." Educational Management
Administration & Leadership, 50(3), 2022: 392-412.

Ayman, I., Zaid, M.A., & Hanaysha, J.R. "Exploring the relationship between female director's
profile and sustainability performance: Evidence from the Middle East." Managerial
and Decision Economics 43(6), 2022: 1980-2002.

Basuki, B., & Irwanda, R.D. "Environmental cost analysis and reporting to measure
environmental performance in realizing eco-efficiency at PT IndustriKereta Api
(Persero)." Asian Journal of Accounting Research 3(2), 2018: 169-180.

Bayan, A., Carol, W.A., & Cummings, G. "Antecedents, mediators, and outcomes of authentic
leadership in healthcare: A systematic review." International Journal of Nursing
Studies 83, 2018: 34-64.

Böðvar, T. "Using business continuity methodology for improving national disaster risk
management." Journal of Contingencies and Crisis Management 31(1), 2023: 134-
148.

Bota-Avram, C. "Bibliometric analysis of sustainable business performance: Where are we
going? A science map of the field." Economic Research-Ekonomskaistraživanja 36(1),
2023: 2137-2176.



202

Bruce J.A., Wernsing, T., & Gardner, L.W. "Revisiting the development and validation of the
authentic leadership questionnaire: Analytical clarifications." Journal of
Management 44(2), 2018: 399-411.

Camila P., Diego, P., Prata, M., Lizandro de S. Santos, & PC Monteiro, L. "Development of
eco-efficiency comparison index through eco-indicators for industrial
applications." Brazilian Journal of Chemical Engineering 35, 2018: 69-90.

Carmel, M.M. "Resilience and health (care): A dynamic adaptive perspective." Journal of
Evaluation in Clinical Practice 24(6), 2018: 1319-1322.

Carmen, P., & Argatu, R. "Critical functions in ensuring effective business continuity
management. Evidence from Romanian companies." Journal of Business Economics
and Management 21(2), 2020: 497-520.

Carmen, P., Popescu, M.C., & Blid, L. "Business impact analysis for business continuity:
Evidence from Romanian enterprises on critical functions." Management &
Marketing 13(3), 2018: 1035-1050.

Carol, G., Gardner, W., Claeys, J., & Vangronsvelt, K. "Using theory on authentic leadership to
build a strong human resource management system." Human Resource Management
Review 28(3), 2018: 304-318.

Chao, M., Humphrey, H., & Qian, S. "Emotional intelligence and authentic leadership: A meta-
analysis." Leadership & Organization Development Journal 39(5), 2018: 679-690.

Chiara, M., Costantini, A., & Panfilo, S. "Performance measurement tools for sustainable
business: A systematic literature review on the sustainability balanced scorecard
use." Corporate Social Responsibility and Environmental Management 29(2), 2022:
367-384.

Chijioke, N., & Minh, H.V. "Strategic flexibility, strategic leadership and business
sustainability nexus." International Journal of Business Environment 11(2), 2020:
125-143.

Chunshan, Z., Shi, C., Wang, S., & Zhang, G. "Estimation of eco-efficiency and its influencing
factors in Guangdong province based on Super-SBM and panel regression
models." Ecological Indicators 86, 2018: 67-80.

Cliff, F. "Business continuity and disaster management within the public service in relation to a
national development plan." Journal of Business Continuity & Emergency
Planning 11(3), 2018: 243-255.

Corrales-Estrada, A.M., Gómez-Santos, L.L., Bernal-Torres, C.A., & Rodriguez-López, J.E.
"Sustainability and resilience organizational capabilities to enhance business continuity
management: A literature review." Sustainability, 13(15), 2021: 8196.

Daniel, K., & Tambunan, D.B. "The role of social media and crisis awareness on the business
continuity management and sustainability." JurnalEconomina 2(6), 2023: 1402-1415.



203

David, M.J. "Threat perception and strategic response of the regional hegemons: A conceptual
overview." Regional Hegemons, 2019: 1-29.

Davor, F., Krišto, M., & Podrug, N. "Impact of crisis situations on development of business
continuity management in Croatia." Management: Journal of Contemporary
Management Issues 23(1), 2018: 99-122.

Deepu, K., & Nafukho, F.M. "Can authentic leadership influence the employees’ organizational
justice perceptions?–A study in the hotel context." International Hospitality
Review 36(1), 2022: 45-64.

Dejan, M. "Testing sustainable value added as an integrative measure of business
sustainability." ZbornikradovaEkonomskogfakulteta u Rijeci: Časopis za
ekonomskuteorijuipraksu 36(1), 2018: 155-181.

Diana Elena, R., Mănescu, G., & Badea, D. "Specific business continuity management practices
during the COVID-19 pandemic crisis." Land Forces Academy Review, 26(1), 2021:
62-68.

Dor, F., & Kissinger, M. "An integrated biophysical and ecosystem approach as a base for
ecosystem services analysis across regions." Ecosystem Services 31, 2018: 242-254.

Edwine, B., Mbau, R., & Gilson, L. "What is resilience and how can it be nurtured? A
systematic review of empirical literature on organizational resilience." International
Journal of Health Policy and Management 7(6), 2018: 491-503.

Elaheh, Y., Foroughi, B., Iranmanesh, M., Nilashi, M., & Ghobakhloo, M. "Determinants of
environmental, financial, and social sustainable performance of manufacturing SMEs in
Malaysia." Sustainable Production and Consumption 35, 2023: 129-140.

Elias, H., Christofi, M., & Tarba, S. "Contextualizing small business resilience during the
COVID-19 pandemic: Evidence from small business owner-managers." Small Business
Economics 59(4), 2022: 1351-1380.

Erum, S., Watto, W.A., & Tunio, M.N. "Impact of authentic leadership on organizational
citizenship behavior by using the mediating effect of psychological
ownership." Etikonomi 21(1), 2022: 89-102.

Faozi A., Najib, H.F.A., Yahya, A.T., Ahmad Al-Dalaien, B.O., & Shamim, M. "The mediating
effect of IT governance between corporate governance mechanisms, business continuity,
and transparency & disclosure: An empirical study of Covid-19 Pandemic in
Jordan." Information Security Journal: A Global Perspective 32(1), 2023: 39-57.

Fengyi, L., Sheng-Wei, L., & Wen-Min, L. "Dynamic eco-efficiency evaluation of the
semiconductor industry: A sustainable development perspective." Environmental
Monitoring and Assessment 191(7), 2019: 1-16.

Fernando, A., & Wasim, J. "Eco-innovation and sustainable business performance:
Perspectives of SMEs in Portugal and the UK." Society and Business Review 18(1),
2023: 28-50.



204

Frank, S., Hansen, O., Wiens, M., & Schultmann, F. "A decision support methodology for a
disaster-caused business continuity management." Decision Support Systems 118,
2019: 10-20.

Fridman, D., & Kissinger, M. "An integrated biophysical and ecosystem approach as a base for
ecosystem services analysis across regions." Ecosystem Services 31, 2018: 242-254.

Gandhare, B.S., Akarte, M.M., & Patil, P.P. "Maintenance performance measurement–A case of
the sugar industry." Journal of Quality Maintenance Engineering, 2018.

Giacomo, B., & Rizzi, F. "The role of dynamic capabilities for resilience in pursuing business
continuity: an empirical study." Total Quality Management & Business Excellence,
2023: 1-33.

Gianluca, P., Velazquez, O., Alcántara, A.I., & Galasso, C. "Integrating earthquake early
warnings into business continuity and organisational resilience: Lessons learned from
Mexico City." Disasters 47(2), 2023: 320-345.

Gianluca, R., Amir, A., & Trucco, P. "The impact of business continuity management on the
components of supply chain resilience: A quantitative analysis." Journal of Business
Continuity&Emergency Planning 15(2), 2021: 182-195.

Girish, P., Chowdhury, M., Spector, S., & Orchiston. "Organizational resilience and financial
performance." Annals of Tourism Research 73(3), 2018: 193-196.

Gourichon, H. "Analysis of incentives and disincentives for sugar in Nigeria." Gates Open
Research 3(1327), 2019: 1327.

Hamzah, E., Emeagwali, O.L., Alsaad, A., & Alzghoul, A. "The impact of transformational and
authentic leadership on innovation in higher education: The contingent role of
knowledge sharing." Telematics and Informatics 35(1), 2018: 55-67.

Hanna, S.I. "Views on business continuity and disaster recovery." International Journal of
Emergency Services 10(3), 2021: 351-365.

Hélène, L., Karlsson, P.N., Lindgren, J., Andersson, S., & G., Svensson. "Re-testing and
validating a triple bottom line dominant logic for business sustainability."Management
of Environmental Quality: An International Journal 30(3), 2018: 518-537.

Hiroyuki, S., Maruya, H., Abe, Y., Fujita, M., Furukawa, H., Fuda, M., Kamei, T., Yaegashi, N.,
Tominaga, T., & Egawa, S. "Scoping review of hospital business continuity plans to
validate the improvement after the 2011 Great East Japan Earthquake and
Tsunami." The Tohoku Journal of Experimental Medicine, 251(3), 2020: 147-159.

Hoffman, A.J. "The next phase of business sustainability." Stanford Social Innovation
Review 16(2), 2018: 34-39.

Hsiu-Yu, T., & Yi, O. "How and when authentic leadership promotes prosocial service
behaviors: A moderated mediation model." International Journal of Hospitality
Management 104, 2022: 103227.



205

Huang, J., Xia, J., Yu, Y., & Zhang, N. "Composite eco-efficiency indicators for China based
on data envelopment analysis." Ecological Indicators 85, 2018: 674-697.

Ibrahim, B., Muhammad, L.J., Abubakar, M., & Bakır, M. "Measuring sustainability
performance indicators using FUCOM-MARCOS methods." Operational Research in
Engineering Sciences: Theory and Applications 5(2), 2022: 99-116.

Ihab, H.S. "Business continuity management: Use and approach’s effectiveness." Continuity &
Resilience Review 2(2), 2020: 81-96.

Ikpesu, F. "Firm specific determinants of financial distress: Empirical evidence from
Nigeria." Journal of Accounting and Taxation 11(3), 2019: 49-56.

Imhanzenobe, J.O. "Operational efficiency and financial sustainability of listed manufacturing
companies in Nigeria." Journal of Accounting and Taxation 11(1), 2019: 17-31.

Indrawati, Y.M., Kim, J., & Kang, M. "Assessment of ecosystem productivity and efficiency
using flux measurement over Haenam farmland site in Korea (HFK)." Korean Journal
of Agricultural and Forest Meteorology 20(1), 2018: 57-72.

Itaman, R., & Wolf, C. "Industrial policy and monopoly capitalism in Nigeria: Lessons from the
Dangote Business Conglomerate." 2019.

Jafar, N., Torabi, S.A., Sahebjamnia, N., & Nilkanth, P.N. "Business continuity-inspired
resilient supply chain network design." International Journal of Production
Research 59(5), 2021: 1331-1367.

Jalal Rajeh, H., Emad Al-Shaikh, M., Joghee, S., & Alzoubi, H.M. "Impact of innovation
capabilities on business sustainability in small and medium enterprises." FIIB Business
Review 11(1), 2022: 67-78.

James, KC., & Sriphon, T. "Authentic leadership, trust, and social exchange relationships
under the influence of leader behavior." Sustainability 14, no. 10, 2022: 5883.

Jayani, I.S., & Seuring, S. "Supply chain collaboration and sustainability performance in
circular economy: A systematic literature review." International Journal of
Production Economics 245, 2022: 108402.

Jelle, G., & Helsloot, I. "Organisational resilience: Shifting from planning-driven business
continuity management to anticipated improvisation." Journal of Business Continuity
& Emergency Planning 14(2), 2020: 102-109.

Jenifer, V., Aguirre, S., Fuquene-Retamoso, C.E., Bruno, G., Priarone, P.C., & Settineri, L. "A
conceptual framework for the eco-efficiency assessment of small-and medium-sized
enterprises." Journal of Cleaner Production 237(10), 2019: 117660.

Jianhuan, H., Xia, J., Yu, Y., & Zhang, N. "Composite eco-efficiency indicators for China based
on data envelopment analysis." Ecological indicators 85, 2018: 674-697.



206

Jianli, G., Bakkar Siddik, A., Khawar Abbas, S., Hamayun, M., Masukujjaman, M., & Shah
Alam, S. "Impact of E-commerce and digital marketing adoption on the financial and
sustainability performance of MSMEs during the COVID-19 pandemic: An empirical
study." Sustainability 15(2), 2023: 1594.

Jiazhe, S., Shunan, W., & Kaizhong, Y. "An ecosystemic framework for business
sustainability." Business Horizons 61(1), 2018: 59-72.

Jihye, O., Cho, D., & Hun Lim, D. "Authentic leadership and work engagement: The mediating
effect of practicing core values." Leadership & Organization Development
Journal 39(2), 2018: 276-290.

João Paulo, S.A., & Fontana, M.E. "Guidelines for public sector managers on assessing the
impact of outsourcing on business continuity strategies: A Brazilian case." Journal of
Global Operations and Strategic Sourcing, 16(1), 2023: 118-141.

John, B.M., Edwards, L.H., & Van Slyke, M.D. "Getting strategic about strategic planning
research." Public Management Review 20(3), 2018: 317-339.

Jose Chiappetta, J.C., Seuring, S., Lopes de Sousa Jabbour, A.B., Jugend, D., De Camargo
Fiorini, P., Latan, H., & Colucci, I.W. "Stakeholders, innovative business models for the
circular economy and sustainable performance of firms in an emerging economy facing
institutional voids." Journal of Environmental Management 264, 2020: 110416.

Julia, G., & Yeong, L.H. "Theory rewritten: Business continuity and crisis management in the
wake of the Covid‐19 pandemic." Journal of Contingencies and Crisis
Management 30(3), 2022: 231-233.

Junko, M., Keating, A., Liu, W., Hochrainer‐Stigler, S., & Mechler, R. "An overdue alignment
of risk and resilience? A conceptual contribution to community
resilience." Disasters 42(2), 2018: 361-391.

Kananut, C., Leelawat, N., Tang, J., & Kodaka, A. "Business continuity management: A
preliminary systematic literature review based on Science Direct database." Journal of
Disaster Research 15(5), 2020: 546-555.

Katie, M., Barnard, J.G., Tenney, M., Dorsey, H.B., Morrison, K., Kneeland, P., Chen-Tan L.,
& Moss, M. "Burnout and the role of authentic leadership in academic medicine." BMC
Health Services Research 22(1), 2022: 1-9.

Kazimierz, K.T., Emilian, P., Jan, P., & Śliwiński, M. "Integrated functional safety and
cybersecurity evaluation in a framework for business continuity
management." Energies 15, no. 10, 2022: 3610.

Kerry, J., Ferry, B., Thi, L., Sharafizad, J., Sharafizad, F., & Parida, S. "Factors impacting SME
business resilience post-COVID-19." Sustainability 14(22), 2022: 14850.

Khaldoun, A., & Tschirhart, M. "Organizational response to changing demands: Predicting
behavior in donor networks." Public Administration Review 78(1), 2018: 126-136.



207

Kunruthai, M., & Watanabe, K. "The critical success factors of area-business continuity
management: A systematic review and outlooks from the public and private
sectors." Journal of Disaster Research 17(6), 2022: 923-932.

Kwong, C.L. "The economic consequences of business sustainability initiatives." Asia Pacific
Journal of Management 36(4), 2019: 937-970.

Kyoungsun, L., Park, Y., & Lee, D. "Measuring efficiency and ICT ecosystem impact:
Hardware vs. software industry." Telecommunications Policy. 42(2), 2018: 107-115.

Larbi-Siaw, O., Xuhua, H., Owusu, E., Owusu-Agyeman, A., Ettien Fulgence, B., & Akwasi
Frimpong, S. "Eco-innovation, sustainable business performance and market turbulence
moderation in emerging economies." Technology in Society 68, 2022: 101899.

Laura, B., Elisa, T., & Léo-Paul, D. "The interlink between digitalization, sustainability, and
performance: An Italian context." Journal of Business Research 158, 2023: 113621.

Laura, B., Zicari, A., Jabeen, F., & Bhatti, Z.A. "How digitalization supports a sustainable
business model: A literature review." Technological Forecasting and Social
Change 187, 2023: 122146.

Lee L.K., & Amran, A. "Factors leading to the adoption of business continuity management
(BCM) in Malaysia." Global Business and Management Research 10(1), 2018: 179-
196.

Liang, L., Msaad, H., Sun, H., Xuen, T.M., Yeqing, L., & Antonio, K.L. "Green innovation and
business sustainability: New evidence from energy intensive industry in
China." International Journal of Environmental Research and Public
Health, 17(21), 2020: 7826.

Lillian, F., Yun-Chen, M., Zee, S., & Mock, V.E. "The impact of organizational culture and
total quality management on the relationship between green practices and sustainability
performance." International Journal of Quality & Reliability Management 40(6),
2023: 1564-1586.

Lopez-Zafra, E., Pulido-Martos, M., & Cortés-Denia, D. "Vigor at work mediates the effect of
transformational and authentic leadership on engagement." Scientific Reports 12(1),
2022: 17127.

Maha, F.A., Abdul Rahman, R., & Homayoun, S. "Corporate economic, environmental, and
social sustainability performance transformation through ESG
disclosure." Sustainability 12(9), 2020: 3910-3921.

Mahajan, R., & Montu, B. "Business sustainability: Exploring the meaning and
significance." ImiKonnect 7(2), 2018: 8-13.

Maitreyee, D., & Rangarajan, K. "Impact of policy initiatives and collaborative synergy on
sustainability and business growth of Indian SMEs." Indian Growth and Development
Review 13(3), 2020: 607-627.



208

Manu, S., Kumar, A., Luthra, S., Joshi, S., & Upadhyay, A. "The impact of environmental
dynamism on low‐carbon practices and digital supply chain networks to enhance
sustainable performance: An empirical analysis." Business Strategy and the
Environment 31(4), 2022: 1776-1788.

Marc-André, K., Riebe, T., Reuter, C., Hester, J., Jeske, D., Knüver, L., & Richert, V. "Business
continuity management in micro enterprises: Perception, strategies, and use of
ICT." International Journal of Information Systems for Crisis Response and
Management (IJISCRAM) 10(1), 2018: 1-19.

Marce, F., & Bailey, D. "Uniting business continuity management and operational risk
management." Journal of Business Continuity & Emergency Planning 12(4), 2019:
294-300.

Marco, S., Cattaneo, M., Meoli, M., & Malighetti, P. "Self-citations as strategic response to the
use of metrics for career decisions." Research Policy 48(2), 2019: 478-491.

Maricar, A., Stahl, C., Burban, B., Hérault, B., Courtois, E., Coste, S., Wagner, F., Ziegler, C.,
Takagi, K., & Damien, B. "Interannual and seasonal variations in ecosystem
transpiration and water use efficiency in a tropical rainforest." Forests 10(1), 2018: 14-
28.

Marko, N., Järveläinen, J., Heikkilä, M., & Heikkilä "Business continuity of business models:
Evaluating the resilience of business models for contingencies." International Journal
of Information Management 49, 2019: 208-216.

Matthias, W., Razinskas, S., Backmann, J., & Hoegl, M. "Authentic leadership and leaders'
mental well-being: An experience sampling study." The Leadership Quarterly 29(2),
2018: 309-321.

Mbah, S., Obiezekwem, J., & Okuoyibo, A. "Inventory management and operational
performance of manufacturing firms in South-East Nigeria." International Business
Research 12(7), 2019: 76-82.

Mbaulo, M., & Abubaker, Q. "A brief review of literature on issues and challenges of business
continuity management for small and medium-sized enterprises in developing
countries." International Journal of Business Continuity and Risk
Management 12(4), 2022: 362-382.

Mei-hui, C., Jim Wu, Y., & Kune-muh, T. "Building an industry-oriented business
sustainability curriculum in higher education." Sustainability 10(12), 2018: 4698-6709.

Mian A., Khan, M., Hussain, M., & Helo, P. "Conceptualizing and incorporating social
sustainability in the business world." International Journal of Sustainable
Development & World Ecology 25(4), 2018: 327-339.

Michael, P.L., Yasemin, K.Y., Mahoney, J.T., & Michael, S.C. "Sequencing and timing of
strategic responses after industry disruption: Evidence from post-deregulation
competition in the US railroad industry." Strategic Organization 16(4), 2018: 373-400.



209

Milica, L., Despotović-Zrakić, M., Bogdanović, Z., Barać, D., & Popović, S. "Adaptive e-
business continuity management: Evidence from the financial sector." Computer
Science and Information Systems 17(2), 2020: 553-580.

Min-Jae, L., & Roh, T. "Unpacking the sustainable performance in the business ecosystem:
Coopetition strategy, open innovation, and digitalization capability." Journal of
Cleaner Production 412, 2023: 137433.

Mio, K., & Charoenrat, T. "Business continuity management of small and medium sized
enterprises: Evidence from Thailand." International Journal of Disaster Risk
Reduction 27, 2018: 577-587.

Mohammed, O., Jabeen, F., & Dixon, C. "Determinants linked to family business sustainability
in the UAE: An AHP approach." Sustainability 10(1), 2018: 246-261.

Monica, G., & Sherri, F. "Business continuity management lessons learned from COVID-
19." Journal of Business Continuity & Emergency Planning, 15(4), 2022: 360-380.

Muhammad, A.S., & Kersten, W. "Sustainability performance assessment framework: A cross-
industry multiple case study." International Journal of Sustainable Development &
World Ecology, 27(6), 2020: 496-514.

Muhammad, Z., & Brzozowski, J. "Entrepreneurs from recent migrant communities and their
business sustainability." Sociologica 12(2), 2018: 57-72.

Mustafa, D., Kemal Yilmaz, M., & Finn Mohamud, M.F. "Board characteristics and
sustainability performance: Empirical evidence from emerging markets." Sustainability
Accounting, Management and Policy Journal 13(4), 2022: 929-952.

Neuza, R., Duarte, R., Filipe, A., & David, R. "Does authentic leadership stimulate
organizational citizenship behaviors? The importance of affective commitment as a
mediator." Sustainability Accounting, Management and Policy Journal 13(2), 2022:
320-340.

Ngai, E.W.T., Chuck Law, C., WH Lo, C., Poon, J.K.L., & Peng, S. "Business sustainability
and corporate social responsibility: Case studies of three gas operators in
China." International Journal of Production Research 56(1-2), 2018: 660-676.

Nomita, P., Dhingra Darbari, J., Govindan, K., & Jha, P.C. "Sustainable performance
measurement of Indian retail chain using two-stage network DEA." Annals of
Operations Research 315(2), 2022: 1477-1515.

Norhayati, Z., Sehgal, R., Watson, A., & Kamarudin, K.A. "Staying afloat? Using a reflective
cycle approach to examine the effects of crisis on the business resilience of SMEs during
COVID-19." Journal of General Management 48(3), 2023: 267-281.

Nyigmah, B.J., & Langnel, Z. "Administrative reforms in the Ghanaian public services for
government business continuity during the COVID-19 crisis." Public Organization
Review 23(1), 2023: 181-196.



210

Odollo, L., & Omolo, V.O. "Exploring the strategic role of infrastructural choices on
manufacturing performance: Evidence from Kenya sugar sector." European Journal of
Business and Management. 2018: 2222-1905.

Onamusi, A.B. "Strategic response capability and firm competitiveness: How omoluabi
leadership makes a difference." Business Excellence and Management 10(4), 2020:
23-37.

Oyedokun, G.E., Tomomewo, A.O., & Owolabi, S.A. "Cost control and profitability of selected
manufacturing companies in Nigeria." Journal of Accounting and Strategic
Finance 2(1), 2019: 14-33.

Panitas, S., Yang, J.B., & Bamford, D. "The sweet spot in sustainability: A framework for
corporate assessment in sugar manufacturing." Production Planning and
Control 26(13), 2015: 1128-1144.

Patrice, B.M. "Organizing resilience as adaptive-transformational tensions." Journal of
Applied Communication Research 46(1), 2018: 14-18.

Paulo, S.A.J., & Fontana, M.E. "Guidelines for public sector managers on assessing the impact
of outsourcing on business continuity strategies: A Brazilian case." Journal of Global
Operations and Strategic Sourcing 16(1), 2023: 118-141.

Peter, G., Soo-Hoon, L., Zhao, H., Maw-Der, F., & David, A. "Lessons on small business
resilience." Journal of Small Business Management 60(5), 2022: 1029-1040.

Powell, J.D. "Why and how to implement an incident command system in business continuity
management." Journal of Business Continuity & Emergency Planning 13(3), 2020:
250-264.

Prerna, J., Pasman, H.J., & Mannan, M.S. "Process system resilience: From risk management to
business continuity and sustainability." International Journal of Business Continuity
and Risk Management 10(1), 2020: 47-66.

Pri Agung, D., Primiana, I., Azis, Y., & Kaltum, U. "The sustainable performance of the digital
start-up company based on customer participation, innovation, and business
model." Business: Theory and Practice 21(1), 2020: 115-124.

Quan, Q., Zhang, F., Tian, D., Zhou, Q., Wang, L., & Niu, S. "Transpiration dominates
ecosystem water‐use efficiency in response to warming in an alpine meadow." Journal
of Geophysical Research: Biogeosciences 123(2), 2018: 453-462.

Regina, P. "The true value and return on investment of business continuity." Journal of
Business Continuity & Emergency Planning 11(3), 2018: 216-222.

Richard, M., & Oigo, D. "Influence of organizational resources and structure on business
continuity management of private security firms in Kenya." Journal of Human
Resource Management 6(1), 2018: 18-25.

Ritika, M., & Bose, M., "Business sustainability: Exploring the meaning and
significance." ImiKonnect 7(2), 2018: 8-13.



211

Rodolfo, B., & Valeri, M. "Network science and sustainable performance of family businesses
in tourism." Journal of Family Business Management 12(2), 2022: 200-213.

Rybaczewska-Błażejowska, M., & Gierulski, W. "Eco-efficiency evaluation of agricultural
production in the EU-28." Sustainability 10(12), 2018: 4544-4565.

Sahu, O. "Assessment of sugarcane industry: Suitability for production, consumption, and
utilization." Annals of Agrarian Science 16(4), 2018: 389-395.

Sanchita, B., Jain, M., Garg, I., & Srivastava, M. "Attaining circular economy through business
sustainability approach: An integrative review and research agenda." Journal of
Public Affairs 22(1), 2022: e2319.

Sang, J.K., Ryu, D., & Park, E. "The influence of entrepreneurs' strategic agility and dynamic
capability on the opportunity pursuit process of new ventures: Evidence from South
Korea." Academy of Strategic Management Journal 17(1), 2018: 1-17.

Sansanee, S., Leelawat, N., Tang, J., Kodaka, A., Chintanapakdee, C., Ino, E., & Watanabe, K.
"A stakeholder analysis approach for area business continuity management: A
systematic review." Journal of Disaster Research 15(5), 2020: 588-598.

Santiago, V.R., Blanco, L.J., Texeira, M.A., Gonzalo J., Irisarri, N., & Paruelo, J.M.
"Desertification and ecosystem services supply: The case of the Arid Chaco of South
America." Journal of Arid Environments 159, 2018: 66-74.

Schätter, F., Hansen, O., Wiens, M., & Schultmann, F. "A decision support methodology for a
disaster-caused business continuity management." Decision Support Systems 118,
2019: 10-20.

Se-Hak, C. "E-commerce liability and security breaches in mobile payment for e-business
sustainability." Sustainability 11(3), 2019: 715-726.

Shankar, S.I., Gernal, L., Subramanian, R., & Mehrotra, A. "Impact of digital disruption
influencing business continuity in UAE higher education." Educational Technology
Quarterly 2023(1), 2023: 18-57.

Sharma, A., & Goyal, M.K. "Assessment of ecosystem resilience to hydroclimatic disturbances
in India." Global Change Biology 24(2), 2018: 432-441.

Sheshadri, C., Chaudhuri, R., Kumar, A., Yela Aránega, A., & Baidyanath, B. "Development of
an integrative model for electronic vendor relationship management for improving
technological innovation, social change and sustainability performance." Technological
Forecasting and Social Change 186, 2023: 122213.

Shieh-Liang, C., Yu-Sheng, S., Tufail, B., Trong Lam, V., Thu Hien Phan, T., & Quang Ngo, T.
"The moderating role of leadership on the relationship between green supply chain
management, technological advancement, and knowledge management in sustainable
performance." Environmental Science and Pollution Research 30(19), 2023: 56654-
56669.



212

Shivam, G., Tuunanen, T., Kumar, K.A., & Modgil, S. "Managing digital knowledge for
ensuring business efficiency and continuity." Journal of Knowledge
Management 27(2), 2023: 245-263.

Shukang, Z., Rashid, H.M., Asadullah, M.S., Sobhani, F.A., & Siddik, A.B. "Does ESG impact
firms’ sustainability performance? The mediating effect of innovation
performance." Sustainability 15(6), 2023: 5586.

Soufi, R.H., Torabi, S.A., & Sahebjamnia, N. "Developing a novel quantitative framework for
business continuity planning." International Journal of Production Research 57(3),
2019: 779-800.

Soumodip, S., Osiyevskyy, O., & Clegg, S.R. "Incumbent capability enhancement in response
to radical innovations." European Management Journal 36(3), 2018: 353-365.

Soumyadeb, C., Kumar Dey, P., Rodríguez-Espíndola, O., Parkes, G., Thi Anh Tuyet, N., Duc
Long, D., & Phuong Ha, T. "Impact of organisational factors on the circular economy
practices and sustainable performance of small and medium-sized enterprises in
Vietnam." Journal of Business Research, 147, 2022: 362-378.

Spremic, M., Turulja, L., & Bajgoric, N. "Two approaches in assessing business continuity
management attitudes in the organizational context."In Research Anthology on
Business Continuity and Navigating Times of Crisis, pp. 92-111, 2022.

Stefanie, B., & Francis, J. "Resources for business resilience in a COVID-19 world: A
community-centric approach." Business Horizons 65(2), 2022: 227-238.

Stephane, B., Doyon, M., & Muller, L. "Strategic response: A key to understand how cheap talk
works." Canadian Journal of Agricultural Economics/Revue Canadienne
d'agroeconomie 67(1), 2019: 75-83.

Subramaniam, S.R., & Janadari, N. "Authentic leadership and organizational citizenship
behaviour: The role of psychological capital." International Journal of Productivity
and Performance Management 71(2), 2022: 365-385.

Subramanian, I.S., Liza, G., Raman, S., & Arpita, M. "Impact of digital disruption influencing
business continuity in UAE higher education." Educational Technology
Quarterly 2023(1), 2023: 18-57.

Susanne, B., & Peus, C. "Crossover of work–life balance perceptions: Does authentic
leadership matter?." Journal of Business Ethics 149(4), 2018: 875-893.

Swati, M., Rakesh, D.R., Balkrishna E.N., Bhaskar, B.G., & Priyadarshinee, P. "To investigate
the critical risk criteria of business continuity management by using analytical
hierarchy process." International Journal of Management Concepts and
Philosophy 11(1), 2018: 94-115.

Syamsuriana, S., Mohd, R.M., Azwa, M.N., HazrinaHasbolah, K., Manshar, M., & Abidin,
N.M.F.N.Z. "Fortifying small business performance sustainability in the era of Ir 4.0:



213

E-marketing as a catalyst of competitive advantages and business
performance." Journal of Critical Reviews 7(13), 2020: 2143-2155.

Taurai, M., & Rodze, L. "Business continuity management in a time of crisis: Emerging trends
for commercial banks in Zimbabwe during and post the covid-19 global crisis." Open
Journal of Business and Management 9(3), 2021: 1169-1197.

Thitirut, A., Reungsang, A., Plangkang, P., & Sittijunda, S. "Repeated batch fermentation for
photo-hydrogen and lipid production from wastewater of a sugar manufacturing
plant." International Journal of Hydrogen Energy 43(7), 2018: 3605-3617.

Tur-Porcar, A., Norat, R., & Mestre, A.L. "Factors affecting entrepreneurship and business
sustainability." Sustainability 10(2), 2018: 452-478.

Tur-Porcar, A., Roig-Tierno, N., & Llorca, A.M. "Factors affecting entrepreneurship and
business sustainability." Sustainability 10(2), 2018: 452-478.

Ugoani, J. "Role of purchasing and supply management in manufacturing profitability in
Nigeria." American Journal of Marketing Research 5(1), 2019: 10-18.

Valaeri, P. "Possible integrity framework between the intelligent security systems parameters
and the business continuity management processes." Security& Future 5(2), 2021: 42-
45.

Verón, S.R., Blanco, L.J., Texeira, M.A., Gonzalo, J., Irisarri, N., & Paruelo, J.M.
"Desertification and ecosystem services supply: The case of the arid chaco of South
America." Journal of Arid Environments 159, 2018: 66-74.

Wang, Y., Zhou, L., Ping, X., Qingyu, J., & Rongping, L. "Ten-year variability and
environmental controls of ecosystem water use efficiency in a rainfed maize cropland in
Northeast China." Field Crops Research 226, 2018: 48-55.

Wei, Z., Xu, L., L., Tang, & X., Xiang. "Eco-efficiency of the Western Taiwan straits economic
zone: An evaluation based on a novel eco-efficiency model and empirical analysis of
influencing factors." Journal of Cleaner Production 234, 2019: 638-652.

Woo-Seung, L., & Bo-Young, K. "The effects of career orientations on entrepreneurial
satisfaction and business sustainability." The Journal of Asian Finance, Economics
and Business 6(4), 2019: 235-248.

Wooseung, L., & Kim, B. "Business sustainability of start-ups based on government support:
An empirical study of Korean start-ups." Sustainability 11(18), 2019: 4851-4870.

Xiaohong, M., Feng, Q., Yonghong, S., Tengfei, Y., & Ravinesh, C.D. "Characteristics of
ecosystem water use efficiency in a desert riparian forest." Environmental Earth
Sciences 77(10), 2018: 1-12.

Xiaojing, J., Zhang, P., Liying, H., & Zeyun, L. "Business sustainability for competitive
advantage: identifying the role of green intellectual capital, environmental management
accounting and energy efficiency." Economic Research-EkonomskaIstraživanja 36(2),
2023: 2125035.



214

Xiaoming, Z., Liu, X., Liao, H., Qin, X., & Dan, N. "How and when top manager authentic
leadership influences team voice: A moderated mediation model." Journal of Business
Research, 145, 2022: 144-155.

Xing, L., Xue, M., & Wang, X. "Spatial correction of ecosystem service value and the
evaluation of eco-efficiency: A case for China’s provincial level." Ecological
Indicators 95, 2018: 841-850.

Yanchuang, Z., Wang, X., & Vázquez-Jiménez, R. "Evaluating the performance of remote
sensed rain-use efficiency as an indicator of ecosystem functioning in semi-arid
ecosystems." International Journal of Remote Sensing 39(10), 2018: 3344-3362.

Yimin, W., Chen, Z., & Xia, P. "An extended DEA-based measurement for eco-efficiency from
the viewpoint of limited preparation." Journal of Cleaner Production 195, 2018: 721-
733.

Yohana, M.I., Kim, J., & Kang, M. "Assessment of ecosystem productivity and efficiency using
flux measurement over Haenam Farmland site in Korea (HFK)." Korean Journal of
Agricultural and Forest Meteorology 20(1), 2018: 57-72.

Yongrong, X., Ullah, K.R., Dagar, V., & Qian, F. "Do international resources configure SMEs'
sustainable performance in the digital era? Evidence from Pakistan." Resources
Policy 80, 2023: 103169.

Yuanfei, K., & Xinming, H. "Institutional forces and environmental management strategy:
Moderating effects of environmental orientation and innovation
capability."Management and Organization Review 14(3), 2018: 577-605.

Yucheng, Z., Guo, Y., Zhang, M., Shan, X., Liu, X., & Newman, A. "Antecedents and outcomes
of authentic leadership across culture: A meta-analytic review." Asia Pacific Journal
of Management 39(4), 2022: 1399-1435.

Yu-Muo, L., & Jin-Li, H. "Integrated approaches for business sustainability: The perspective of
corporate social responsibility." Sustainability 10(7), 2018: 2318-2329.

Yusmazida, M.Y., Khalil, O.M., Delima Kamarul Z.M., & Samad, S. "Do all elements of green
intellectual capital contribute toward business sustainability? Evidence from the
Malaysian context using the Partial Least Squares method." Journal of Cleaner
Production 234, 2019: 626-637.

Yusrida, M., & PribadiSubriadi, A. "A basic element of it business continuity plan:
Systematic." JurnalInformatika 12(1), 2018: 17-23.

Zhi, C., Guirui, Y., & Wang, Q. "Ecosystem carbon use efficiency in China: Variation and
influence factors." Ecological Indicators 90, 2018: 316-323.

Zifeng, L., Zhang, M., Mao, Q., Bingxin, Y., & Ma, B. "Improvement of eco-efficiency in China:
A comparison of mandatory and hybrid environmental policy
instruments." International Journal of Environmental Research and Public
Health 15(7), 2018: 1473-1486.



215

Unpublished Theses

Janet, M. "Strategic response to changes in business environment by commercial banks in
Kenya." PhD diss., University of Nairobi, 2018.

Nangulu, E. "Capacity management strategies and operational performance of sugar
manufacturing firms in Kenya." PhD dissertation, University of Nairobi, 2018.



216

Questionnaire

Lead City University, Ibadan

Department of Management and Accounting

Dear Respondent,

As part of the requirement for a Doctor of Philosophy degree in Accounting, I am carrying

out a study on “Business Continuity Management Factors, Eco-Efficiency, And

Financial Sustainability Of Sugar Manufacturing Companies In Nigeria”. This study is

mainly an academic exercise as all information provided would be treated with the utmost

confidentiality. In any case, you feel uncomfortable to proceed; you may withdraw your

consent at no cost. Below is the questionnaire that addressed the objective of this study.

Please feel free to tick the option that best express your personal views.

Thank you.

Akinsanya Tunde

1. Kindly rate your knowledge of the overall organisational activities and performance of your

organisation on 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 (√) as appropriate.

2. Gender: Male ( ) Female( )

3. What is your age bracket: 21- 30 ( ) 31- 40( ) 41-50 ( ) 51 – 60( ) 61 - 65 ( )

4. What is your highest academic qualification: ND/NCE ( )B.Sc/BA/HND ( )

PGD/MBA/MSc/MA ( ) MPhil ( ) PhD ( ) Others, (please specify)……………………….

5. Job Level: Top management ( ) Middle management ( ) Operational management ( )

6. Length of Service: Below 5yrs ( ), 6-10yrs ( ), 11-15yrs ( ) 16yrs + ( )

Section A: Business Continuity Management Factors

The statement in this section concerns business continuity management factors applicable to

your company. 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).

6 = Very High extent; 5 = High extent; 4 = Partially High extent; 3 = Partially Low
extent; 2= Low extent; 1 = Very Low extent
I Strategy Unfolding

To what extent, does your firm do the
following?

VHE HE PHE PLE LE VLE

1 Establish specific actions to implement
the strategy

6 5 4 3 2 1

2 Encourage staff input in planning
strategy

6 5 4 3 2 1

3 Demarcate resources to enhance
strategy planning

6 5 4 3 2 1

4 Designate who is responsible for each
strategic action

6 5 4 3 2 1
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5 Engage managers in defining resources
required to achieve plan

6 5 4 3 2 1

6 Define goal indicators in order to
monitor strategy success

6 5 4 3 2 1

7 Able to comprehensively monitor the
implementation of the strategy

6 5 4 3 2 1

II Strategic Response
To what extent, does your firm do the
following?

VHE HE PHE PLE LE VLE

1 We have a flexible business process that
respond to market changes quickly

6 5 4 3 2 1

2 We are sensitive to opportunities
presented by market changes

6 5 4 3 2 1

3 We can deploy quick changes to
company policy to accommodate
environmental challenges

6 5 4 3 2 1

4 We collaborate with competitors to
address common goals

6 5 4 3 2 1

5 We actively conduct market scanning
for opportunities

6 5 4 3 2 1

6 We consistently explore new markets 6 5 4 3 2 1

7 We are quick to adapt our business to
suit changing business environment

6 5 4 3 2 1

6 = Very frequently; 5 = Frequently; 4 = Occasionally; 3 = Rarely; 2= Very Rarely; 1 =
Never

II
I

Crisis management Leadership
How often does your firm’s leadership
exhibit the following?

VF F O R VR N

1. Actively listen to diverse points of view
to address organisation’s concern

6 5 4 3 2 1

2. Follow through on promises he/she
makes

6 5 4 3 2 1

3. Genuinely celebrate others
commitment to organisation value

6 5 4 3 2 1

4. Treat others with dignity and respect 6 5 4 3 2 1
5. Give people a great deal of freedom

and choice in deciding how to do their
work

6 5 4 3 2 1

6. Show genuine concern for employee’s 6 5 4 3 2 1
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wellbeing
7. Encourage learning and development

across units
6 5 4 3 2 1

8. Demonstrate genuine self-discipline 6 5 4 3 2 1
9. Builds a system of shared purpose for

all employees
6 5 4 3 2 1

10. Show significant understand of task that
need to be achieved

6 5 4 3 2 1

I
V

Resilience
To what extent, does your firm exhibit
the following?

VHE HE PHE PLE LE VLE

1 We can identify emerging threats and
understand their impact on all aspects
of the business; workers and their
broader community

6 5 4 3 2 1

2 We have strong and supportive
relationships with key stakeholders

6 5 4 3 2 1

3 We have Staff who are committed to
working as a unified team

6 5 4 3 2 1

4 We set clear objectives, supported by
staff

6 5 4 3 2 1

5 We enjoy clear direction from
leadership

6 5 4 3 2 1

6 We acquire new
technologies/knowledge from various
channels

6 5 4 3 2 1

7 Permits new knowledge, even when it
conflicts with well-accepted experience
and knowledge

6 5 4 3 2 1

8 Invest resources necessary to closely
connect with customers

9 Develop a culture that values and
practices open communication

Section 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

V Profitability
In the last 5 years, to what extent,
does your firm achieve the
following relative to industry
average?

VHE HE PHE PLE LE VLE

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

September 2023
6 5 4 3 2 1

VI Resource Diversification
To what extent, does your firm
achieve the following?

VHE HE PHE PLE LE VLE

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

6 5 4 3 2 1

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

6 5 4 3 2 1

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

6 5 4 3 2 1

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

6 5 4 3 2 1

5 I feel that resource diversification
enhances our ability to adapt to
changing economic conditions.

6 5 4 3 2 1

6 We actively seek partnerships or
collaborations to access new
resources or markets.

6 5 4 3 2 1

7 I believe that resource
diversification contributes to our
organization's overall resilience and
competitiveness.

6 5 4 3 2 1

VIII Firm growth with respect to
productive capacity
To what extent, does your firm

VHE HE PHE PLE LE VLE
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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

September 2023
6 5 4 3 2 1

Section C: Moderators
The statement in this section concerns moderating variables which firm are exposed to.
Using the six-point Likert-type-scale provided, please indicate the extent to which each
statement applies to your organisation by selecting one of the options provided (6, 5, 4, 3, 2,
1).

6 = Very High extent; 5 = High extent; 4 = Partially High extent; 3 = Partially Low extent;
2 = Low extent; 1 = Very Low extent

IX Eco-Efficiency
To what extent, does your firm
achieve the following relative to
industry best practice?

VHE HE PHE PLE LE VLE

1 We train our staff to care for the
environment

6 5 4 3 2 1

2 We allocate budgetary resources
to minimize pollution

6 5 4 3 2 1

3 We advocate pollution
prevention

6 5 4 3 2 1

4 We take responsibility to control
pollution-related events

6 5 4 3 2 1

5 We employ the use of
environmental management
systems

6 5 4 3 2 1

6 We advocate zero-waste via
recycling/reuse of
materials/waste

6 5 4 3 2 1

7 We advocate for reduction of
energy and water consumption in
the production process.

6 5 4 3 2 1

8 We conduct environmental
impact assessment of our
products.

6 5 4 3 2 1
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Thank you for participating in this study
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