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ABSTRACT 

Environmental, Social, and Governance (ESG) principles have become important to 

sustainable banking worldwide, but their communication in emerging economies like Ghana is 

underexplored. This study examines ESG communication strategies within the Ghanaian 

banking sector, utilizing Zenith Bank Ghana as a case study to analyze the impact of ESG 

messaging on customer awareness, trust, loyalty, and engagement. Rooted in Stakeholder 

Theory, Legitimacy Theory, Signaling Theory, the Technology Acceptance Model (TAM), and 

Social Capital Theory, the study employs a mixed-methods approach that combines 

quantitative data from 384 customer surveys with qualitative analysis of Zenith Bank’s official 

ESG communication materials. 

Research indicates a substantial disparity between ESG initiatives and customer awareness. 

Despite the bank's engagement in several ESG initiatives, the majority of customers have a 

limited understanding of these efforts owing to insufficient communication visibility, 

inconsistent reporting depth, and poor disclosure of quantifiable results. Statistical 

investigations indicate that successful ESG communication is a strong predictor of elevated 

customer trust and loyalty, illustrating that transparent and credible ESG messaging fortifies 

relational connections and amplifies the bank's reputational capital. Customer feedback has 

been shown to be a vital, but underexploited, element of ESG communication. Participants said 

that integrating customer viewpoints into reporting via participatory platforms, digital 

interaction, and feedback mechanisms will enhance the relevance, clarity, and credibility of 

ESG narratives. 

The qualitative component emphasizes three predominant communication frameworks: 

technocratic disclosures centered on governance and compliance, narrative-driven descriptions 

of social interventions, and product-oriented environmental marketing. Nevertheless, these 

remain disjointed and inadequately matched with stakeholder expectations. The study indicates 
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that strategic, technology-driven, and stakeholder-oriented ESG communication is crucial for 

enhancing legitimacy, increasing transparency, and securing competitive advantage in Ghana's 

developing sustainability context. It advocates for the enhancement of disclosure uniformity, 

the adoption of internationally recognized reporting standards, the expansion of digital ESG 

communication, and the integration of structured stakeholder feedback for enhancing 

forthcoming ESG communication processes. 

Keywords: ESG communication, Sustainable banking, Stakeholder engagement, and Customer 

trust and loyalty 

 

  



vi 
 

TABLE OF CONTENTS 

STUDENT'S DECLARATION .................................................................................................. i 

SUPERVISOR'S DECLARATION ............................................................................................ i 

DEDICATION ........................................................................................................................... ii 

ACKNOWLEDGEMENT ....................................................................................................... iii 

ABSTRACT .............................................................................................................................. iv 

LIST OF FIGURES ................................................................................................................... x 

LIST OF TABLES ..................................................................................................................... x 

CHAPTER ONE ........................................................................................................................ 1 

INTRODUCTION ..................................................................................................................... 1 

1.0 Introduction .................................................................................................................... 1 

1.1 Background of the Study ..................................................................................................... 1 

1.3 Research Objectives ............................................................................................................. 4 

1.4 Research Questions .............................................................................................................. 5 

1.5 Significance of the Study ..................................................................................................... 5 

1.6 Scope of the Study ............................................................................................................... 6 

1.7 Limitations of the Study ....................................................................................................... 7 

1.8 Theoretical Framework ........................................................................................................ 8 

1.9 Organization of the Study .................................................................................................. 10 

1.10 Chapter Summary ............................................................................................................ 10 

CHAPTER TWO ..................................................................................................................... 12 

LITERATURE REVIEW AND THEORETICAL FOUNDATIONS ...................................... 12 



vii 
 

2.0 Introduction ........................................................................................................................ 12 

2.1 Theoretical Frameworks Guiding ESG Communication ................................................... 12 

2.1.1 Technology Acceptance Model (TAM) ............................................................................ 13 

2.1.2 Stakeholder Theory ......................................................................................................... 15 

2.1.3 Signaling Theory ............................................................................................................. 16 

2.2 ESG Communications in the Banking Sector .................................................................... 18 

2.3 The Importance of ESG In the Banking Sector ................................................................. 21 

2.4 ESG and Bank Financial Performance .............................................................................. 24 

2.5 Conceptual Framework ...................................................................................................... 26 

2.6 Empirical Review ............................................................................................................... 28 

2.7 Chapter Summary .............................................................................................................. 30 

CHAPTER THREE ................................................................................................................. 32 

METHODOLOGY .................................................................................................................. 32 

3.1 Chapter Introduction .......................................................................................................... 32 

3.2 Research Paradigm ............................................................................................................. 32 

3.3 Research Approach ............................................................................................................ 33 

3.4 Research Design ................................................................................................................. 34 

3.5 Population .......................................................................................................................... 35 

3.6 Sample and Sampling Procedures/Technique .................................................................... 36 

3.7 Data Collection Instruments .............................................................................................. 38 

3.8 Validity and Reliability of Instruments, including pretesting ............................................ 39 



viii 
 

3.9 Data Collection Procedure ................................................................................................. 40 

3.10 Data Analysis Procedures ................................................................................................ 41 

3.11 Ethical Considerations ..................................................................................................... 42 

3.12 Chapter Summary ............................................................................................................ 42 

CHAPTER FOUR .................................................................................................................... 44 

DATA ANALYSIS, PRESENTATION OF FINDINGS, AND DISCUSSION ....................... 44 

4.1 Introduction ........................................................................................................................ 44 

4.2 Analysis of Quantitative Data ............................................................................................ 44 

4.2.1 Demographic Profile of Respondents ............................................................................. 44 

4.2.2 Reliability and Validity of the Variables ......................................................................... 46 

4.2.3 Customer Awareness and Perception of ESG Communication (Addressing Research 

Question 1) ............................................................................................................................... 47 

4.2.4 Regression Analysis on the Impact of ESG Communication on Trust and Loyalty 

(Addressing Research Question 2) ........................................................................................... 48 

4.2.4 The Impact of ESG Communication on Trust and Loyalty (Addressing Research 

Question 2) ............................................................................................................................... 50 

4.2.4 The Role of Customer Feedback (Addressing Research Question 3) ............................. 52 

4.3 Analysis of Qualitative Data .............................................................................................. 53 

4.3.1 Theme 1: Technocratic Framing of ESG as Compliance and Governance ..................... 53 

4.3.2 Theme 2: Narrative-Driven Showcasing of Social Impact ............................................. 53 

4.3.3 Theme 3: Product-Centric Environmental Communication ........................................... 53 

4.4 Integrated Discussion of Findings ..................................................................................... 54 



ix 
 

4.4.1 Discussion on Customer Perceptions of ESG Communication (Objective 1) ................ 54 

4.4.2 Discussion on the Impact of ESG Communication on Trust and Loyalty (Objective 2) 55 

4.4.3 Discussion on the Role of Customer Feedback (Objective 3) ........................................ 55 

4.5 Chapter Summary .............................................................................................................. 56 

CHAPTER FIVE ..................................................................................................................... 57 

SUMMARY, CONCLUSION AND RECOMMENDATIONS ............................................... 57 

5.0 Introduction ........................................................................................................................ 57 

5.1 Summary of Findings ......................................................................................................... 57 

5.2 Conclusion ......................................................................................................................... 59 

5.3 Recommendations .............................................................................................................. 61 

References ................................................................................................................................ 64 

Appendix .................................................................................................................................. 76 

Questionnaire ........................................................................................................................... 76 

 

 

 

  



x 
 

LIST OF FIGURES 

Figure 1: Gender Distribution of Respondents (N=384) ......................................................... 45 

Figure 2: Age Group Distribution of Respondents (N=384) ................................................... 45 

Figure 3: Educational Level Distribution of Respondents (N=384) ........................................ 46 

Figure 4: Customer Tenure Distribution of Respondents (N=384) ......................................... 46 

Figure 5: Customer Awareness and Perception of ESG Communication (N=384) ................. 48 

Figure 6: Perception of Customer Feedback Integration (N=384) .......................................... 52 

 

 

LIST OF TABLES  

Table 1: Reliability Statistics for Composite Variables .......................................................... 47 

Table 2: Correlations between ESG Communication, Trust, and Loyalty ............................... 49 

Table 3: Simple Linear Regression of ESG Communication on Customer Trust ................... 50 

Table 4: Correlations between ESG Communication, Trust, and Loyalty ............................... 51 

  

 



1 
 

CHAPTER ONE 

INTRODUCTION 

1.0 Introduction 

This section provides a comprehensive examination of the key components of the investigation 

on ESG communication in the banking sector using Zenith Bank Ghana as a case study.  It 

begins with a detailed background that contextualizes and emphasizes the research issue.  The 

research problem statement follows to clarify the study's focus.  The section also delineates the 

specific research questions.  The study's purpose and key objectives are also stated.  The 

significance of the study is examined to show its relevance and prospective contributions 

regarding the topic, while the scope defines its boundaries. 

Additionally, research shortcomings are acknowledged, enabling transparency.  The theoretical 

framework for the study allows analysis of the research problem. 

1.1 Background of the Study 

Environmental, Social, and Governance (ESG) investing has rapidly reshaped the global 

financial landscape, driven by rising public expectations, climate imperatives, and the pursuit 

of sustainable development (Reichelt & Diogo, 2025). ESG considerations have shifted from 

peripheral concerns to central determinants of organizational evaluation and investment 

decision-making. This evolution is particularly visible in the banking sector, where institutions 

function as stewards of financial flows and macroeconomic stability (Forben, 2025). Banks, as 

custodians of capital, play a pivotal role in advancing global sustainability, and their ESG 

frameworks have a significant influence on climate action, social equity, and corporate 

accountability (Ling et al., 2023). 
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The benefits and challenges of the global ESG movement increasingly affect Ghana's banking 

sector (Yiadom, 2025). This influence is evident as institutions such as Zenith Bank Ghana 

incorporate ESG policies in alignment with global investor expectations and national 

sustainability regulations. A key milestone is the Bank of Ghana’s Sustainable Banking 

Principles, which mandate the integration of ESG risk assessments into lending practices. 

However, ESG communication encompassing disclosure, explanation, and promotion of 

sustainability efforts remains underdeveloped across Ghanaian banks. Compared to global 

counterparts, local banks often demonstrate inconsistencies and limited depth in ESG 

reporting, creating concerns among investors, regulators, and society. Global trends illustrate 

the magnitude of progress elsewhere: by 2022, 96% of S&P 500 companies produced 

sustainability reports, compared to less than 20% in 2011, and ESG-focused mutual funds 

attracted $20 billion in 2019 (Gillan et al., 2021). These developments reinforce ESG as a core 

benchmark that Ghanaian banks must integrate into their communication strategies. 

Institutional investors controlling over $86 trillion globally are increasingly demanding 

enhanced ESG transparency and accountability (Gillan et al., 2021). Consequently, Ghanaian 

banks, including Zenith Bank Ghana, face escalating pressure to comply with global disclosure 

standards to maintain access to ESG-sensitive capital markets. ESG communication has 

therefore become a strategic necessity for competitiveness and credibility in the interconnected 

global financial system. 

Traditional financial statements remain inadequate in capturing a firm’s intangible value 

components, brand reputation, expertise, culture, and adaptive capacity (Reichelt & Diogo, 

2025). ESG evaluation frameworks bridge this gap by integrating environmental 

accountability, social performance, and governance integrity into comprehensive corporate 

assessments. In banking, ESG metrics are essential for evaluating managerial competence and 

identifying latent risks invisible in conventional financial reporting. 
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As environmental risks, resource depletion, and social inequality reshape global markets and 

regulatory agendas, the need for strong ESG communication has intensified (Kopnina & 

Bedford, 2024; Cheng et al., 2023). Carbon-pricing mechanisms, sustainable finance policies, 

and green lending directives now emerging across Africa and enforced by institutions such as 

the Bank of Ghana necessitate transparent ESG communication from banks. 

Given that ESG affects risk management, corporate reputation, and stakeholder engagement, 

all banking personnel must integrate sustainability considerations into everyday operations 

(Zournatzidou et al., 2025). This shift is visible in the growth of renewable energy financing 

and sustainability-linked products. ESG now functions as an integrative framework that 

promotes transparency, accountability, and public trust (Santos & Pereira, 2022). Yet many 

Ghanaian banks still lack the infrastructure, reliable data systems, and skilled professionals 

needed to meet international expectations. This study investigates how Zenith Bank Ghana can 

strengthen its ESG communication to enhance investor confidence, regulatory compliance, and 

public trust. 

Investors increasingly influence banks' ESG priorities. Evidence shows that institutional 

investors emphasize environmental and governance dimensions such as emissions reduction, 

waste management, shareholder rights, and risk governance more strongly than social factors 

(Reichelt & Diogo, 2025). In Ghana, this aligns with emerging regulatory reforms: NPRA 

guidelines encourage ESG-based pension investments, allowing a 5% allocation to green 

bonds, while the Ghana Stock Exchange’s 2022 ESG Disclosures Guidance promotes 

transparency (Njoku, 2022). As a result, institutions like Zenith Bank Ghana prioritize green 

finance, sustainability-linked lending, and strict adherence to Sustainable Banking Principles. 

Effective ESG communication must align with stakeholder priorities and ensure disclosures 

are transparent, relevant, and comparable (Arvidsson & Dumay, 2021). For Zenith Bank 

Ghana, this involves expanding the scope, clarity, and rigor of ESG reporting while 
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demonstrating real progress in environmental and governance performance. This study 

examines how the bank’s ESG communication strategies influence investor confidence, 

customer loyalty, and regulatory approval within Ghana’s evolving financial sector. 

1.2 Statement of the Problem 

Notwithstanding the growing global importance of Environmental, Social, and Governance 

(ESG) practices in promoting sustainable banking, ESG communication within Ghana's 

banking sector remains inadequately studied and poorly understood. Despite Zenith Bank 

Ghana's involvement in ESG initiatives, the clarity, transparency, and alignment of its ESG 

disclosures with international standards have not undergone thorough evaluation. This creates 

a notable gap between ESG implementation and stakeholder comprehension, thereby 

undermining stakeholder trust, market readiness, and long-term financial viability.  

In Ghana's evolving regulatory and investment environment, where investor expectations for 

ESG performance are rising, insufficient ESG communication may result in reduced 

stakeholder confidence, forfeited investment possibilities, and failure to meet international 

standards. Recent studies have mostly overlooked the influence of ESG communication 

strategies on consumer trust and decision-making in banks situated in emerging nations. This 

study investigates the inadequacy by meticulously assessing Zenith Bank Ghana's ESG 

communication to ascertain its substance, compliance with international standards, and impact 

on stakeholder views and trust. This will contribute to addressing the gap in the literature. 

1.3 Research Objectives 

1. To assess customer perceptions of Zenith Bank Ghana’s ESG communication practices. 

2. To explore the impact of ESG communication on customer trust and loyalty. 

3. To investigate the influence of customer feedback on the bank’s ESG communication 

and reporting strategies. 
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1.4 Research Questions 

1. How do customers perceive Zenith Bank Ghana’s ESG communication efforts? 

2. What role does ESG communication play in shaping customer trust and loyalty towards 

the bank? 

3. How does customer feedback influence ESG reporting and communication? 

1.5 Significance of the Study 

This research on ESG communication within the banking sector, utilizing Zenith Bank Ghana 

as a case study, is significant for academics, the banking industry, and prospective scholars.  

This paper examines deficiencies in empirical research regarding how banks in emerging 

economies, specifically Ghana, convey their Environmental, Social, and Governance (ESG) 

initiatives to stakeholders.  Despite the global rise in ESG reporting, there has been less 

research on its communication strategies and efficacy within Ghana's banking sector.  This 

study enhances the theoretical comprehension of corporate communication, sustainability 

reporting, stakeholder involvement, and ethical banking practices through a critical evaluation 

of ESG communication strategies.  It also utilizes an interdisciplinary approach, adopting 

principles from corporate social responsibility (CSR), sustainable finance, and communication 

theory to expand the knowledge base on these interrelated subjects. 

This study offers valuable insights into the importance and influence of effective ESG 

communication for practitioners, especially banks and financial institutions in Ghana.  

Customers, investors, and regulators are progressively insisting on transparency and socially 

responsible practices.  Consequently, banks must develop communication strategies that 

explicitly articulate their ESG commitments.  This report provides recommendations on 

optimal practices for ESG disclosure, aiding institutions like Zenith Bank Ghana in enhancing 

their public reputation, fostering stakeholder trust, and securing a competitive advantage in a 
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market where ethical considerations are increasingly pivotal in decision-making.  Moreover, 

the results can assist policymakers and regulatory bodies in establishing standards and 

benchmarks for ESG reporting within Ghana's banking sector. 

This study offers a robust structure and approach for future researchers to apply to analogous 

questions across various sectors or geographical contexts.  The study employs both qualitative 

and quantitative methodologies, establishing a thorough framework for assessing ESG 

communication that can be adapted to examine different banks, enterprises, or regions.  Future 

researchers may build upon this study by examining associated variables, including the 

influence of ESG communication on customer loyalty, investor confidence, and corporate 

reputation.  This research utilizes Ghana as a case study, facilitating comparison analyzes with 

other African nations or emerging economies, thereby enhancing the understanding of ESG 

practices and their ramifications in the global banking sector.  

1.6 Scope of the Study 

This research examines ESG communication strategies within Ghana's banking industry, using 

Zenith Bank Ghana as the principal case study.  It analyzes how Zenith Bank Ghana 

communicates its ESG objectives to various stakeholders, including customers, investors, 

regulatory bodies, and the general public.  The study examines the bank's strategy and methods 

for communicating its ESG operations and commitments, encompassing annual reports, 

corporate websites, press releases, and social media platforms.  The study evaluates the 

effectiveness of these communication strategies in fostering trust, enhancing the bank's public 

image, and meeting stakeholder expectations about sustainability and corporate responsibility. 

This study's geographical scope was confined to Ghana, specifically focusing on Zenith Bank 

Ghana in Accra.  This study exclusively examines the Ghanaian context, even though ESG 

practices and communication efforts by banks in other regions may adhere to distinct 
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frameworks and encounter diverse challenges.  This regional perspective acknowledges that 

the socioeconomic, cultural, and regulatory factors unique to Ghana affect the communication 

and reception of ESG information by stakeholders.  This research excludes other banks in 

Ghana and foreign financial institutions, enhancing a comprehensive and focused analysis of 

Zenith Bank Ghana's ESG communication within its local operational context.  

1.7 Limitations of the Study 

This study acknowledges several limitations that warrant consideration. First, its focus on 

Zenith Bank Ghana may restrict the generalizability of findings to other financial institutions, 

as ESG communication practices and stakeholder expectations can differ based on 

organizational size, ownership structure, regulatory environments, and institutional culture. 

Although the study provides meaningful insights into Zenith Bank Ghana’s ESG 

communication strategies, broader applicability requires further examination across diverse 

banking contexts. 

Second, the research relies heavily on quantitative data from corporate communication 

materials and stakeholder questionnaires. These methods are subject to self-reporting bias, as 

respondents may provide socially desirable rather than fully accurate assessments of the bank’s 

ESG communication. 

Additionally, ESG standards and reporting frameworks evolve rapidly. Because the study 

reflects a specific time period, it may not capture future regulatory changes, shifting 

stakeholder expectations, or emerging sustainability priorities. 

Finally, the study’s cross-sectional design prevented longitudinal analysis, limiting the ability 

to assess how Zenith Bank Ghana’s ESG communication evolves over time. 
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1.8 Theoretical Framework 

This research is grounded in five interconnected theoretical frameworks: Stakeholder Theory, 

Legitimacy Theory, Signaling Theory, the Technology Acceptance Model (TAM), and Social 

Capital Theory. Together, these frameworks provide a comprehensive lens for examining the 

significance of ESG communication within the banking industry, particularly in the case of 

Zenith Bank Ghana. Each theory contributes a distinct yet complementary perspective on how 

ESG communication enhances organizational legitimacy, stakeholder engagement, 

technological adoption, and ultimately financial performance. 

Stakeholder Theory, as advanced by Freeman (2017), emphasizes the importance of identifying 

and addressing the needs of individuals and groups who influence or are influenced by an 

organization’s activities. For Zenith Bank Ghana, this highlights the necessity of engaging 

customers, employees, investors, regulators, and local communities through transparent and 

relevant ESG communication. Effective stakeholder engagement fosters trust, strengthens 

loyalty, enhances reputational capital, and supports long-term profitability and sustainability. 

Legitimacy Theory, originally articulated by Lindblom (1994) and later expanded by Deegan 

(2019), posits that organizations must align their actions with prevailing societal norms to 

maintain legitimacy. In Ghana’s evolving financial landscape where ESG awareness is rising, 

Zenith Bank Ghana must demonstrate that its sustainability initiatives extend beyond 

compliance to embody ethical responsibility. ESG communication thus becomes a crucial 

mechanism for reinforcing the bank’s social contract, satisfying regulatory expectations, and 

appealing to global investors. This is particularly important in Ghana, where societal 

expectations are increasingly shaped by global ESG standards but moderated by local cultural 

values. 
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Signaling Theory (Spence, 1973; Rezaee, 2016) explains how firms use disclosures to reduce 

information asymmetry. Voluntary ESG reporting acts as a signal distinguishing credible, 

responsible institutions from less transparent ones. For Zenith Bank Ghana, consistent ESG 

communication signals financial discipline, ethical governance, and long-term value creation. 

These signals shape investor confidence and market reputation, especially in developing 

economies where transparency and institutional trust are often limited. 

The Technology Acceptance Model (Davis, 1989) introduces a technological dimension by 

examining how digital tools such as AI, blockchain, and online reporting platforms facilitate 

ESG communication. In Ghana, where technological infrastructure continues to develop, the 

adoption of these tools is critical for improving the accuracy, accessibility, and credibility of 

ESG disclosures. TAM highlights the importance of perceived usefulness and ease of use in 

promoting ESG reporting systems within Zenith Bank Ghana. 

Finally, Social Capital Theory (Putnam, 1995) underscores the value created through networks 

of trust and shared norms. Transparent ESG communication enhances relational capital among 

stakeholders, strengthening the bank’s reputation and resilience. While ESG-driven social 

capital remains underexplored in Ghana’s banking context, it holds potential for improving 

competitiveness and long-term performance. 

Collectively, these five theories establish ESG communication as a strategic imperative rather 

than a mere regulatory formality. Grounded in this theoretical foundation, the study analyzes 

how Zenith Bank Ghana’s ESG communication shapes stakeholder perceptions, regulatory 

legitimacy, and financial outcomes within an emerging-market context. 
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1.9 Organization of the Study 

The research is structured into five chapters.  The initial chapter delineates the research by 

outlining the backdrop, problem statement, objectives, research questions, significance, scope, 

limitations, and overall study framework.  Chapter Two analyzes significant literature on ESG 

communication, particularly within the banking industry, and finds deficiencies that the study 

intends to address.  Chapter three delineates the study approaches utilized, encompassing the 

design, data gathering, and analytical procedures.  Chapter Four encapsulates and analyzes the 

research findings.  Chapter Five concludes by summarizing the principal findings, offering 

practical recommendations, and highlighting potential avenues for future research. 

1.10 Chapter Summary 

Chapter One provides an essential overview of the study, focusing on Environmental, Social, 

and Governance (ESG) communication in the banking sector with Zenith Bank Ghana as the 

case institution. It begins by highlighting the growing global importance of ESG, driven by 

climate imperatives, investor expectations, and evolving regulatory pressures. ESG has shifted 

from a voluntary initiative to a strategic necessity for banks, which play a central role in 

promoting sustainable development. The background contextualizes both global and national 

trends, including increasing investor interest, regulatory reforms in Ghana, and the rising 

demand for transparent ESG reporting. 

The research problem emphasizes the underdeveloped and insufficiently examined nature of 

ESG communication within Ghana’s banking sector. Although banks engage in ESG activities, 

gaps persist in the clarity, coherence, and effectiveness of communicating these efforts to 

stakeholders. Such weaknesses risk undermining stakeholder trust, limiting access to ESG-

sensitive capital, and hindering compliance with global reporting standards. 

The study pursues three core objectives: assessing customer perceptions of Zenith Bank 
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Ghana’s ESG communication, examining the impact of ESG communication on trust and 

loyalty, and evaluating how customer feedback shapes ESG reporting. Corresponding research 

questions guide the inquiry. 

The study is significant for its theoretical, practical, and policy contributions, offering insights 

for banks, regulators, and researchers. Its scope focuses on Zenith Bank Ghana in Accra and 

evaluates multiple ESG communication channels. 

Limitations include the single case-study design, potential self-reporting bias, and the absence 

of longitudinal data. The chapter concludes with a comprehensive theoretical framework 

integrating Stakeholder Theory, Legitimacy Theory, Signaling Theory, TAM, and Social 

Capital Theory to explain ESG communication’s strategic role in fostering legitimacy, 

stakeholder trust, technological integration, and sustainable performance. 
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CHAPTER TWO 

LITERATURE REVIEW AND THEORETICAL FOUNDATIONS 

2.0 Introduction 

This chapter examines the literature on ESG communication within the banking industry, 

emphasizing its strategic significance in emerging nations.  It examines fundamental theories, 

actual evidence, and the impact of ESG on transparency, stakeholder confidence, and 

institutional value.  The study examines the internal and external factors influencing ESG 

adoption, encompassing regulatory, investor, and societal forces.  Particular attention is geared 

towards ESG communication in Africa, especially in Ghana, where practices remain 

underdeveloped.  This chapter examines Zenith Bank Ghana to identify research limitations 

and establish ESG communication as a strategic tool for sustainability and sustainable financial 

resilience.  

2.1 Theoretical Frameworks Guiding ESG Communication 

This study examines how ESG communication influences corporate financial performance 

(CFP) utilizing five interconnected theoretical frameworks: Stakeholder Theory, the 

Technology Acceptance Model (TAM), and Signaling Theory. Collectively, these frameworks 

offer a thorough perspective for evaluating ESG communication as a strategic instrument for 

improving reputational capital and financial results, especially in emerging markets like Ghana 

and within organizations such as Zenith Bank Ghana. The literature on ESG disclosure utilizes 

various theoretical frameworks to elucidate how organizations generate and convey 

sustainability information. Research from TAM indicates that efficient internal systems and 

analytics, seen as beneficial and user-friendly, result in more prompt and thorough ESG 

metrics. Signaling Theory posits that credible indicators, like compliance with GRI or ISSB 
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standards, external validation, and pertinent KPIs, mitigate information risk and enhance 

investor confidence. Stakeholder Theory asserts that disclosures targeting significant 

stakeholder issues enhance relevance and participation. 

This research addresses significant deficiencies in the African banking sector, where limited 

studies encompass the entire continuum from internal technology adoption (TAM) to disclosure 

quality (Signaling, Legitimacy), stakeholder perceptions (Stakeholder Theory), and relational 

outcomes (Social Capital). Current methodologies frequently emphasize quantitative 

measurements, overlooking qualitative aspects such as specificity, materiality, congruence, and 

assurance. Furthermore, there is scant evidence regarding the variety of Ghanaian stakeholders, 

namely the distinctions among regulators, international investors, and retail clients. The 

significance of assurance levels and framework selection in differentiating legitimate ESG 

reporting from greenwashing is still inadequately examined, as is the efficacy of 

communication platforms, including annual reports, websites, microsites, and social media. 

The identified gaps validate the integrated approach utilized in this study to empirically analyze 

Zenith Bank Ghana’s ESG communication as a series of interrelated processes informed by 

five complementing theories. 

2.1.1 Technology Acceptance Model (TAM) 

The Technology Acceptance Model (TAM), introduced by Davis in 1989, serves as a prominent 

framework for clarifying and forecasting user adoption of novel technologies. The Technology 

Acceptance Model (TAM) asserts that two fundamental beliefs, Perceived Usefulness (PU) and 

Perceived Ease of Use (PEOU), shape an individual's Behavioral Intention to utilize a system, 

subsequently affecting Actual Usage. Perceived Usefulness denotes the extent to which an 

individual believes that utilizing a specific system will improve job performance, whereas 

Perceived Ease of Use indicates the extent to which the system is regarded as requiring minimal 
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effort (Davis, 1989). 

The banking sector has extensively utilized TAM to analyze the adoption of digital innovations, 

including mobile and online banking platforms, advanced analytics dashboards, and various 

FinTech solutions. TAM offers critical insights into the internal adoption of sustainability-

related data management systems within the framework of Environmental, Social, and 

Governance (ESG) communication. This includes systems such as ESG data warehouses, AI-

driven disclosure tools, and real-time dashboards for monitoring key performance indicators 

(KPIs). These technologies are crucial for the effective collection, verification, analysis, and 

dissemination of ESG information. 

The strength of the Technology Acceptance Model (TAM) resides in its well-defined and 

quantifiable constructs, which provide robust predictive validity for employee technology 

adoption. TAM emphasizes users' perceptions of usefulness and ease of use, allowing 

organizations to discern factors that promote or obstruct the adoption of new systems. 

Nonetheless, the scope of TAM is primarily confined to elucidating user adoption; it fails to 

consider the external perceptions of stakeholders or the strategic decisions regarding the 

communication of ESG information to the public. 

This study utilizes the Technology Acceptance Model (TAM) to analyze the adoption of ESG 

data and reporting systems by staff at Zenith Bank Ghana. Perceived Usefulness pertains to the 

belief that these systems enhance the accuracy, timeliness, and comprehensiveness of ESG 

KPIs. In contrast, Perceived Ease of Use refers to intuitive workflows and minimal training 

requirements. Considering Ghana's developing technological infrastructure, data quality issues, 

and changing regulatory landscape, TAM provides a valuable framework for analyzing the 

internal factors that facilitate credible ESG communication. The model aims to determine if 

the perceived advantages of these systems at Zenith Bank Ghana are adequate to warrant their 

adoption and ongoing utilization, thereby impacting the bank's capacity to generate timely, 
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accurate, and reliable ESG disclosures that bolster stakeholder trust and promote long-term 

financial resilience. 

2.1.2 Stakeholder Theory 

Stakeholder Theory, originally introduced by Freeman (1984) and later refined by Freeman and 

Dmytriyev (2017), marks a significant shift from the traditional shareholder-centric view of 

corporate purpose. Rather than viewing the firm solely as a vehicle for maximizing shareholder 

value, the theory positions organizations within a broader ecosystem of interconnected 

relationships. For Zenith Bank Ghana, this ecosystem includes investors, regulators, 

employees, customers, suppliers, communities, and non-governmental organizations (NGOs), 

all of whom both influence and are influenced by the bank’s decisions and performance. 

Central to this framework is the idea that long-term organizational success is contingent upon 

cultivating mutually beneficial relationships with all salient stakeholders. Within an ESG 

(Environmental, Social, and Governance) context, this expands beyond regulatory compliance 

to encompass strategic, stakeholder-informed disclosure practices. Materiality assessments 

structured evaluations of ESG issues based on stakeholder salience factors, such as power, 

legitimacy, and urgency, enable banks to determine what information to disclose, how to 

disclose it, and to whom. These assessments ensure that ESG communication is relevant, 

credible, and decision-useful. 

Empirical evidence affirms the value of this approach. Al Amosh and Khatib (2022) 

demonstrate that banks aligning ESG reporting with stakeholder expectations experience 

heightened trust, legitimacy, and competitive positioning. Their findings highlight the 

importance of stakeholder segmentation: regulators tend to prioritize governance, compliance, 

and systemic stability; institutional investors focus on climate risk, long-term resilience, and 

credit exposure; and retail customers respond most strongly to initiatives related to financial 
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inclusion, ethical lending, and customer protection. Such differentiated communication does 

more than transmit information it signals responsiveness, accountability, and integrity. 

Stakeholder Theory is therefore both diagnostic and strategic. It assists organizations in 

identifying ESG issues most likely to shape stakeholder perceptions and decisions, while 

guiding the development of communication strategies that enhance engagement, reduce 

skepticism, and strengthen institutional reputation. Without structured materiality processes, 

however, the theory’s breadth can become a limitation, leading to diffuse disclosures or 

conflicting stakeholder demands, for example, tensions between cost efficiency and 

environmental stewardship or between short-term profits and long-term sustainability. The 

theory provides limited guidance on resolving such trade-offs, placing responsibility on 

managerial judgment. 

For Zenith Bank Ghana, Stakeholder Theory offers a practical foundation for designing 

purposeful ESG communication. Regulators such as the Bank of Ghana may require detailed 

governance and risk disclosures; corporate clients may seek evidence of sustainable lending; 

retail customers may prioritize ethical banking practices; and international investors may 

expect alignment with global frameworks such as GRI and ISSB. By tailoring ESG 

communication to these varied priorities and selecting appropriate channels for each group, 

Zenith Bank can transform ESG reporting into a strategic tool for building trust and reinforcing 

its legitimacy within Ghana’s evolving financial landscape. 

2.1.3 Signaling Theory 

Signaling Theory, also known as Disclosure Theory, emerges from the economics of 

information asymmetry, where one party possesses superior knowledge compared to another. 

First introduced by Spence (1973) and later adapted for corporate reporting by Rezaee (2016), 

the theory explains how organizations utilize costly, credible, and observable signals to reduce 
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uncertainty and shape stakeholder perceptions. In situations where external audiences cannot 

directly evaluate a company’s internal operations, such as a bank’s governance quality, 

sustainability commitment, or risk-management effectiveness, firms emit signals that are 

intentionally resource-intensive and therefore difficult for less committed firms to replicate. 

Within an ESG context, these signals include externally assured sustainability reports, 

alignment with global reporting frameworks such as the GRI, ISSB, or SASB, and the 

publication of specific, decision-useful ESG key performance indicators (KPIs). Because these 

actions demand significant investments of expertise, time, and financial resources, they carry 

higher credibility than vague or unsubstantiated sustainability claims. 

Empirical evidence underscores the importance of such signaling. Studies by Connelly et al. 

(2011) and Baruah and Panda (2020) demonstrate that high-quality ESG signals positively 

influence stakeholder judgments about managerial competence, ethical integrity, and long-term 

strategic vision. Verified ESG ratings, independent assurance, and quantifiable disclosures on 

carbon intensity, board diversity, and community investment signal robust governance and 

strong operational controls. For investors, credible ESG signals reduce perceived investment 

risk, lower the cost of capital, and enhance access to funds from sustainability-focused capital 

markets. Regulators interpret these disclosures as indicators of compliance maturity, while 

customers view them as evidence of corporate integrity, strengthening brand loyalty and trust. 

Signaling Theory thus provides substantial explanatory power for understanding how ESG 

disclosures influence stakeholder perceptions and deliver economic benefits. In banking, the 

theory is particularly relevant because external parties lack visibility into internal risk 

assessment practices, climate-risk modelling, or ethical lending standards. Regulators cannot 

continuously scrutinize every operational detail, and customers cannot independently evaluate 

lending ethics. Consequently, credible and costly ESG signals, especially those supported by 

independent assurance, global framework alignment, and transparent KPI reporting, play an 
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essential role in reducing uncertainty and influencing decision-making. From a financial 

perspective, these credible signals help lower uncertainty premiums embedded in lending 

terms, equity valuations, and bond pricing. 

Despite its strengths, Signaling Theory faces limitations. Low-cost disclosures, such as 

unverified claims or symbolic policies, risk being dismissed as greenwashing. Effective signals 

must therefore meet three criteria: costliness, demonstrated through investments in external 

assurance or integrated reporting; consistency, reflected in stable and repeated disclosures over 

time; and external validation, supported by third-party audits, ratings, or compliance with 

reputable frameworks. Without these elements, signals lose credibility and fail to shape 

stakeholder behavior. 

This study employs Signaling Theory to assess Zenith Bank Ghana’s ESG communication 

approach. Alignment with global standards (GRI, ISSB), the extent of assurance on climate-

risk and governance disclosures, and the specificity of KPIs such as measurable green loan 

portfolios, scope 1–3 emissions, and community investment ratios serve as indicators of signal 

strength. Stakeholders interpret these signals differently: international investors prioritize 

assurance and global comparability, domestic regulators emphasize governance and 

compliance indicators, and customers respond to disclosures on ethical lending and community 

development. 

Given Ghana’s evolving ESG landscape, credible signaling provides a crucial competitive 

advantage. For Zenith Bank Ghana, strategically crafted ESG signals can strengthen trust, 

bolster regulatory confidence, enhance capital access, and support long-term customer loyalty. 

2.2 ESG Communications in the Banking Sector 

The global financial services sector is undergoing a structural transition in which traditional 

priorities like profitability, shareholder value, and operational efficiency are being integrated 
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with environmental stewardship, social responsibility, and transparent governance. Banks no 

longer view Environmental, Social, and Governance (ESG) values as solely aspirational; 

instead, they are incorporating these factors into standard decision-making and organizational 

processes. For organizations such as Zenith Bank Ghana, effective ESG communication has 

become a strategic imperative. It strengthens regulatory compliance, fosters confidence among 

investors and clients, boosts legitimacy, and improves competitive positioning within Ghana's 

dynamic financial sector. 

Santos and Pereira (2022) note that financial institutions globally are adopting comprehensive 

ESG disclosure frameworks to meet the demands of regulators, investors, clients, and society 

as a whole. These frameworks transform banks from passive intermediaries into influential 

agents of societal change, shaping development trajectories through their lending, investment, 

and risk management decisions. Zenith Bank Ghana's compliance with frameworks such as the 

Global Reporting Initiative (GRI) and the International Sustainability Standards Board (ISSB) 

meets regulatory obligations while showcasing credibility and an ongoing dedication to both 

local and global stakeholders. 

Technological advancements have improved the breadth and reliability of ESG 

communication. Technologies such as artificial intelligence (AI), big data analytics, and 

interactive disclosure platforms facilitate banks in acquiring, validating, and disseminating 

ESG data with enhanced efficiency and accuracy (Santos & Pereira, 2022). The Technology 

Acceptance Model (TAM) asserts that when employees perceive ESG systems as advantageous 

and intuitive, adoption rates increase, resulting in improved quality and punctuality of ESG 

reporting. Zenith Bank Ghana's investments in these systems can improve internal efficiency 

and strengthen perceptions of accountability. 

Robust risk management necessitates effective ESG communication. Clear disclosures 

concerning environmental exposures, governance structures, and social repercussions enable 



20 
 

stakeholders to assess long-term vulnerabilities, including climate risks, policy alterations, and 

reputational hazards (Kopnina & Bedford, 2024). In Ghana, a developing economy shaped by 

environmental challenges, financial volatility, and rigorous regulatory requirements, proactive 

ESG communication serves as an early-warning mechanism that enhances institutional 

resilience. Cheng et al. (2023) assert that resilience stemming from ESG factors is crucial for 

maintaining financial stability throughout environmental or economic crises. 

Signaling Theory clarifies the strategic importance of ESG disclosure. In contexts 

characterized by information asymmetry, banks employ credible and often costly signals, such 

as third-party verification, adherence to international standards, and the disclosure of pertinent 

key performance indicators (KPIs), to demonstrate their commitment and differentiate 

themselves from entities engaged in superficial greenwashing. Zenith Bank's decisions on 

disclosure rigor, assurance standards, and KPI accuracy within Ghana's developing ESG 

framework significantly influence its capital expenditures, investor confidence, and market 

valuation. 

Stakeholder Theory reconceptualizes ESG communication as a process of responsiveness 

rather than just compliance. Disclosures that address the substantial concerns of main 

stakeholders, regulators, institutional investors, customers, and civil society are more likely to 

be perceived as credible. Zenith Bank Ghana must methodically involve its numerous 

stakeholders to align defined ESG themes with stakeholder expectations, ultimately fostering 

trust and enduring loyalty. 

ESG communication transcending conventional sustainability reporting. Gassmann and 

Herman (2021) contend that it must be incorporated into an institution's comprehensive 

strategic narrative and adapted to evolving legislative, societal, and market demands. While 

strategic ESG storytelling is well-documented in developed markets, with over 90% of S&P 

500 corporations publishing sustainability reports by 2019, information on similar practices 



21 
 

among African banks is limited. 

The financial consequences of proficient ESG communication are significant. Galletta et al. 

(2022) illustrate that ESG information influences lending conditions, prompting essential 

questions for Ghana: To what extent does Zenith Bank incorporate ESG factors in its credit risk 

models? What impact do these tactics have on profitability and portfolio resilience? Azmi et 

al. (2021) note that investors are progressively prioritizing environmental disclosures in their 

assessments of bank stability, a trend anticipated to intensify as climate concerns gain 

prominence in Ghana. 

Notwithstanding worldwide advancements, considerable differences remain in understanding 

ESG communication within African banking organizations. The financial sector in Ghana 

operates under a system of evolving ESG regulations, a variety of stakeholders, and differing 

degrees of technological readiness. Empirical studies regarding the influence of ESG 

communication on financial performance, investor perceptions, and stakeholder trust are 

scarce. This study examines Zenith Bank Ghana to address shortcomings related to internal 

enablers, disclosure quality, stakeholder alignment, and trust-based outcomes within a cohesive 

theoretical framework appropriate for emerging markets. 

2.3 The Importance of ESG In the Banking Sector 

Environmental, Social, and Governance (ESG) considerations have progressed from peripheral 

concerns to essential components of the global financial system, redefining banks' roles as both 

financial intermediaries and drivers of sustainable development. Modern evaluations of bank 

performance now encompass not only profitability and market share but also environmental 

stewardship, social responsibility, and governance transparency. This shift signifies an 

increasing acknowledgment that ESG integration is crucial for risk mitigation, stakeholder 

trust, and long-term resilience, rather than being merely an optional ethical enhancement. For 
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institutions like Zenith Bank Ghana, ESG policies are essential for upholding legitimacy with 

regulators, investors, and consumers, as well as for obtaining a competitive edge in a market 

progressively focused on sustainability. 

Cornell and Damodaran (2020) define ESG as an assessment of a corporation's efficacy in 

integrating environmental, social, and governance principles into its fundamental business 

model, an approach that investors today consider essential to firm value. For Zenith Bank 

Ghana, the incorporation of ESG is not solely a matter of regulatory compliance but a strategic 

imperative that affects capital acquisition, investor trust, and market significance. 

The environmental pillar, as articulated by Cadman (2012), encompasses the management of 

both direct ecological footprints, such as energy usage and emissions, and indirect effects 

arising from financing ecologically sensitive industries. This is particularly vital in Africa, 

where economies are susceptible to climate change. Considering Ghana's dependence on 

agriculture, infrastructure, and extractive sectors, a comprehensive environmental risk 

assessment is essential for Zenith Bank's credit and investment determinations. 

The social dimension pertains to fair work practices, consumer protection, financial inclusion, 

and community development, all of which are closely linked to society's welfare and economic 

advancement. Cornell and Damodaran (2020) emphasize that in Ghana, where developmental 

constraints persist, effective social involvement enhances institutional credibility. Zenith 

Bank's efforts that support SMEs, promote community welfare, and facilitate inclusive banking 

cultivate trust, strengthen loyalty, and mitigate reputational risk. 

Governance, the third component of ESG, is similarly essential. Ketter et al. (2020) contend 

that governance structures such as board independence, oversight processes, and accountability 

frameworks serve as protections against corruption and ensure adherence to regulations. In a 

developing institutional framework such as Ghana, robust governance indicates operational 

integrity and strategic proficiency. 
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Empirical studies substantiate the economic advantages of ESG integration. Halbritter and 

Dorfleitner (2015) demonstrate that banks exhibiting robust ESG performance encounter 

diminished operational and reputational risks, enhanced investor attractiveness, and improved 

customer retention. Achim and Borlea (2015) also conclude that the adoption of ESG promotes 

resilience during volatile periods, hence enabling sustained profitability. These findings contest 

the view of ESG as a financial liability and instead frame it as a competitive asset, especially 

in economically and environmentally precarious markets. 

Baker et al. (2022) assert that ESG measures enhance stakeholder connections and distinguish 

banks in competitive markets, which is particularly pertinent for Zenith Bank in West Africa's 

saturated banking sector. Saka et al. (2025) illustrate a favorable correlation between 

transparent ESG disclosures and financial metrics, including ROA and market valuation, in 

Ghana, Nigeria, and South Africa, highlighting the economic significance of reliable ESG 

communication. 

Nonetheless, the effects of ESG are not consistent. Shakil et al. (2019) demonstrate that 

environmental and social factors more reliably augment profitability than governance, 

especially in emerging economies. Buallay (2019) cautions that aggregated ESG rankings may 

conceal these discrepancies, highlighting the necessity for customized methods. 

Current ESG research in African banking is disjointed. Research by Menicucci and Paolucci 

(2022) and El Khoury et al. (2021) indicates that numerous analyses do not effectively isolate 

the distinct impacts of each ESG pillar on financial metrics such as ROA or ROE. Additionally, 

Inderst and Stewart (2018) warn against merging ESG with CSR, which diminishes conceptual 

clarity. Furthermore, the majority of empirical research originates from developed economies, 

resulting in deficiencies in comprehending ESG dynamics in African contexts. 

Considering Ghana's distinct socio-economic circumstances and regulatory focuses such as 

sustainable finance and financial inclusion, analyzing Zenith Bank Ghana's approach to ESG 
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integration is both academically significant and strategically essential for promoting 

sustainable banking in the region. 

2.4 ESG and Bank Financial Performance 

The correlation between ESG practices and the financial performance of banks has become a 

significant area of academic research as global finance shifts towards sustainable and 

responsible models. In the banking sector, ESG policies have evolved from peripheral or 

voluntary measures to essential components of corporate strategy, affecting how institutions 

such as Zenith Bank Ghana manage risk, attract capital, and ensure long-term profitability. 

Banks serve not only as financial intermediaries but also as crucial agents in advancing 

environmental stewardship, social responsibility, and ethical governance. Gangi et al. (2018) 

indicate that banks demonstrate environmental commitment through the financing of 

renewable energy projects, minimizing investments in environmentally harmful enterprises, 

and improving internal resource efficiency. These initiatives improve sustainability outcomes 

while also generating cost savings and reputational advantages that can strengthen a bank's 

competitive position. 

Stakeholder theory provides a crucial basis for understanding this relationship. Al Amosh and 

Khatib (2022) argue that banks achieve a competitive advantage by aligning their ESG 

initiatives with the expectations of stakeholders, including investors, regulators, consumers, 

and local communities. Transparent and credible ESG policies can strengthen stakeholder trust, 

improve corporate reputation, and ultimately lead to better financial outcomes, such as higher 

profitability, increased market valuation, and enhanced consumer loyalty. Zenith Bank Ghana 

demonstrates that ESG participation goes beyond mere compliance, functioning as a strategic 

tool for enhancing resilience and attaining long-term financial success within the competitive 

banking sector in Ghana. 
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The relationship between ESG and financial performance is not consistently positive or 

straightforward. While many studies demonstrate the financial benefits of ESG integration, 

some researchers highlight potential trade-offs. Kim and Lyon (2015) caution that ESG 

initiatives may require substantial initial investments, such as technology upgrades, employee 

training, and reporting systems, potentially leading to a temporary reduction in profitability or 

increased strain on financial resources. This contradiction underscores the need for banks to 

carefully balance ESG investments with financial performance objectives, particularly in 

resource-constrained or developing areas. 

Despite these challenges, evidence suggests that effective ESG participation can positively 

impact key financial metrics. Banks that incorporate environmental and governance factors 

may experience improvements in net profit margins, return on assets (ROA), and return on 

equity (ROE), due to reduced risk exposure, enhanced operational efficiency, and greater 

stakeholder confidence. Al Amosh and Khatib (2022) highlight that these results are contingent 

upon factors such as the quality of ESG implementation, the relevance of ESG issues to the 

bank's core operations, and the market environment in which the bank operates. 

There is a limited amount of empirical research regarding the relationship between ESG factors 

and financial success in emerging markets. A significant amount of contemporary research has 

focused on banks in developed economies, where regulatory frameworks and stakeholder 

pressures differ considerably from those in Africa. The influence of ESG initiatives on financial 

performance in African banks, such as Zenith Bank Ghana, remains underexplored, particularly 

due to the unique economic, regulatory, and social challenges and opportunities present in the 

region. 
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2.5 Conceptual Framework 

This study conceptualizes ESG communication as a strategic lever capable of influencing 

corporate financial performance (CFP) in the banking sector, with a focus on Zenith Bank 

Ghana. This framework contrasts with approaches that view ESG disclosure solely as a 

regulatory obligation, instead framing it as an interactive and value-creating process. Through 

this lens, banks can enhance credibility, manage risks, and bolster competitive advantage within 

emerging economies. The model incorporates four complementary theoretical frameworks: the 

Technology Acceptance Model (TAM), Stakeholder Theory and Signaling Theory, to elucidate 

how ESG communication influences financial outcomes via technology adoption, stakeholder 

alignment, trust-building, and credible signaling. 

The Technology Acceptance Model (TAM) provides an understanding of the impact of 

perceived usefulness and ease of use on the adoption of innovative tools aimed at enhancing 

the quality of ESG reporting. In Ghana's developing financial ecosystem, the internal adoption 

of technologies such as artificial intelligence (AI), blockchain, and big data analytics is 

essential, given that digital transformation is still in its early stages. Integrating these tools into 

Zenith Bank Ghana's ESG processes is expected to enhance operational efficiency, improve 

data accuracy, and ensure timely and accessible disclosures. This integration enhances 

transparency, diminishes information asymmetry, and improves the comparability of ESG 

reports, thereby increasing credibility. This technology-driven method can draw investment, 

mitigate operational risks, and enhance regulatory adherence, resulting in sustained financial 

benefits. 

Stakeholder Theory posits that a bank's success is contingent upon its capacity to engage 

effectively with various stakeholder groups, such as investors, regulators, customers, 

employees, and local communities. In the context of ESG, this entails moving beyond 

superficial compliance to effectively address significant stakeholder concerns through 
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authentic, responsive, and inclusive approaches. Zenith Bank Ghana can enhance trust, 

legitimacy, and brand equity by aligning its ESG initiatives with carbon emission reduction, 

inclusive hiring practices, and community investment projects. These relationships can affect 

customer loyalty, investor decision-making, and market valuation. 

Consistent and transparent ESG communication indicates reliability and shared values, 

strengthening relationships with investors, clients, regulators, and civil society. Zenith Bank 

Ghana's establishment of such networks reduces reputational and financial risks, enhances 

access to capital, and ensures resilience during periods of market uncertainty. In a context 

where environmental and social factors are increasingly pivotal to investment and consumption 

decisions, trust-based networks emerge as a crucial source of competitive advantage. 

Signaling Theory provides an essential framework for understanding the dynamics of ESG 

communication within markets marked by information asymmetry, exemplified by Ghana’s 

banking sector. Costly and verifiable signals, including alignment with the Global Reporting 

Initiative (GRI) or International Sustainability Standards Board (ISSB) frameworks, 

independent third-party assurance, and the publication of decision-useful key performance 

indicators (KPIs), act as concrete indicators of managerial quality and long-term commitment. 

The reliability of these signals depends on factors such as costliness, consistency, and external 

verification, which differentiate authentic engagement from mere symbolic rhetoric. 

The conceptual framework integrates four perspectives to demonstrate the evolution of ESG 

communication from a compliance activity to a strategic performance driver. This is 

particularly relevant in emerging markets characterized by fragile stakeholder trust, uneven 

technology adoption, and the necessity to distinguish credible commitments from symbolic 

gestures. This study examines how Zenith Bank Ghana's ESG communication strategies, which 

include technology integration, stakeholder engagement, trust-building, and credible signaling, 
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shape perceptions, influence stakeholder behaviour, and ultimately affect corporate financial 

performance. 

2.6 Empirical Review 

The growing discourse regarding Environmental, Social, and Governance (ESG) policies in the 

financial sector has sparked increased scholarly interest, emphasizing the complex relationship 

between ESG communication, business performance, and stakeholder trust. Zournatzidou et al. 

(2025) significantly contribute to this research by analyzing 352 European financial institutions 

from 2019 to 2021, illustrating that ethical and corporate responsibility practices substantially 

enhance profitability and institutional resilience. However, they also note significant variance 

in the effective implementation of ESG programs. Their findings challenge conventional 

assumptions by demonstrating a direct positive association between ethical behavior and 

financial stability, a revelation with substantial implications for banks in emerging markets. For 

entities like Zenith Bank Ghana, consistent and dependable ESG communication may bolster 

long-term stability and stakeholder confidence. 

Kim and Yung (2025) analyze Fortune 300 companies and reveal that board size improves ESG 

performance, whereas country diversity unexpectedly reduces it, and gender diversity has no 

significant effect. The Social dimension enhances financial results, the Environmental 

dimension negatively affects performance, and Governance has minimal statistical 

significance. These observations underscore the imperative of cohesive, board-driven ESG 

leadership essential for Zenith Bank Ghana, where CEO communication profoundly impacts 

stakeholder perceptions. 

Amarna et al. (2024) conduct an investigation examining the relationship between ESG 

disclosure and real earnings management in a sample of 177 European enterprises. Transparent 

ESG disclosure decreases debt financing costs by bolstering lender confidence, but may elevate 
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equity costs if investors suspect earnings manipulation. This highlights the imperative for 

genuine, stakeholder-centric ESG disclosures at Zenith Bank Ghana, rather than cursory 

reporting. 

Saka et al. (2025) examine publicly traded banks in Ghana and reveal that while ESG reporting 

has a minimal adverse effect on net profit, it shows a positive link with ROA and ROE. This 

signifies that ESG initiatives have long-term financial benefits, highlighting the imperative for 

ongoing ESG communication to improve operational efficiency and shareholder value at 

Zenith Bank. 

Rastogi and Singh (2022) illustrate that Information and Communication Technology (ICT) 

capabilities significantly influence the relationship between ESG performance. Without a 

strong ICT infrastructure, ESG initiatives may hinder business valuation; nevertheless, with 

such infrastructure, they become substantial value creators. This underscores the importance 

of digital platforms, data systems, and technology-enabled stakeholder engagement for Zenith 

Bank Ghana. 

Broader theoretical progress underpins this tendency. Gesso and Lodhi (2024) identify 

stakeholder theory as the primary concept guiding ESG disclosure, while emphasizing a 

growing reliance on legitimacy, agency, and signaling theories. This indicates a requirement 

for diverse theoretical frameworks in ESG communication. Celestin (2024) demonstrates the 

transformative influence of Artificial Intelligence (AI) in enhancing data reliability and 

stakeholder confidence in Ghanaian ESG reporting instruments that Zenith Bank can employ 

to strengthen its transparency and innovative reputation. 

Global legislative progress enhances the strategic importance of ESG. Forbes (2025) highlights 

the EU’s 2024 Sustainability Reporting Directive, which is reshaping global standards. 

Compliance with these rules may augment Zenith Bank's competitiveness and international 

prominence. 
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El Khoury et al. (2021) assert that the impact of ESG is non-linear, warning that excessive 

investment may reduce returns, a crucial consideration for resource optimization in Ghana. 

Menicucci and Paolucci (2022) and Reichelt and Diogo (2025) similarly underscore the varied 

effects of ESG factors on financial performance and reputation. Their analysis suggests that 

prioritizing significant environmental and social elements could greatly enhance Zenith Bank 

Ghana’s brand equity and stakeholder goodwill. 

These empirical studies jointly affirm that transparent, consistent, and technology-driven ESG 

communication is essential for financial resilience, stakeholder trust, and long-term 

sustainability. Zenith Bank Ghana's authentic dedication to ESG, enhanced by digital 

innovation and strategic stakeholder collaboration, offers a pathway to enhanced market 

positioning and enduring financial stability. 

2.7 Chapter Summary 

Chapter Two presents an extensive literature review on the developing correlation between 

Environmental, Social, and Governance (ESG) communication and financial success within 

the banking sector, specifically examining Zenith Bank Ghana. It synthesizes theoretical 

frameworks and practical evidence to establish ESG communication as a strategic instrument 

for value generation rather than a basic compliance task. ESG, which includes environmental 

stewardship, social responsibility, and governance integrity, is widely seen as vital for 

resilience, stakeholder trust, and long-term competitiveness. In Ghana, ESG has transitioned 

from a voluntary endeavor to an essential strategic foundation underpinning financial stability 

and institutional credibility. 

The chapter utilizes Stakeholder Theory, emphasizing transparent engagement; Signaling 

Theory, which interprets ESG disclosure as a means to mitigate information asymmetry; and 

the Technology Acceptance Model (TAM), which underscores the importance of digital tools 
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in enhancing reporting reliability. Notwithstanding worldwide progress, substantial contextual 

deficiencies remain in Ghana regarding digital capabilities, legal frameworks, and stakeholder 

expectations. Empirical research indicates varied financial impacts: ESG reporting exhibits a 

favorable correlation with ROA and ROE, although it demonstrates minimal short-term profit 

implications. Research on communication channels, message framing, and techniques tailored 

to individual stakeholders is limited. Chapter Two lays the theoretical and empirical foundation 

for assessing the impact of ESG on financial resilience, trust, and competitive advantage in 

emerging-market banking by analyzing Zenith Bank Ghana's ESG communication strategies, 

technological adoption, and conformity with global norms. 
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CHAPTER THREE 

METHODOLOGY 

3.1 Chapter Introduction  

This chapter outlines the methodology that will be adopted to achieve the objectives of the 

study on ESG communication in the banking sector, with Zenith Bank Ghana as the case study. 

It will describe the philosophical paradigm that guides the research, the chosen approach and 

design, and the target population of interest. It will also present the sampling techniques, data 

collection instruments, and procedures that will be employed, as well as the strategies for 

ensuring validity and reliability. Furthermore, the chapter will explain how the collected data 

will be analysed and the ethical considerations that will govern the study. By presenting these 

components, the chapter establishes a clear and rigorous framework for examining customer 

perceptions, trust, and feedback in relation to Zenith Bank’s ESG communication practices. 

3.2 Research Paradigm  

A research paradigm (also referred to as a worldview) is the overarching philosophical 

orientation a researcher brings to a study. Creswell & Creswell (2018) define it as "the general 

philosophical orientation about the world and the nature of research that a researcher brings to 

a study. This study will be situated within the positivist research paradigm, which emphasizes 

objectivity, quantification, and the use of observable evidence to draw conclusions. Positivism 

assumes that reality is stable and can be measured through systematic data collection and 

statistical analysis (Creswell & Creswell, 2018). Since this study aims to assess customer 

perceptions of Zenith Bank Ghana’s ESG communication practices, explore the impact of such 

communication on trust and loyalty, and investigate the role of customer feedback in shaping 

reporting strategies, a paradigm that values measurable, empirical evidence is most appropriate. 
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The positivist paradigm is justified because the study seeks to establish relationships and 

patterns between ESG communication and customer-related outcomes. By applying structured 

instruments such as questionnaires and analyzing responses statistically, the study ensures 

reliability, replicability, and objectivity. Moreover, the positivist stance supports the use of 

large-scale data, allowing generalizable insights within the context of Zenith Bank Ghana’s 

customers. 

However, while positivism remains dominant, this study will also acknowledge elements of 

interpretivism, particularly when examining how customers interpret and respond to ESG 

communication. Interpretivism emphasizes subjective meanings and contextual understanding 

(Saunders, Lewis, & Thornhill, 2019). This dual consideration provides a more holistic view, 

as ESG communication not only involves measurable awareness but also personal perceptions 

and interpretations. 

Thus, the research paradigm for this study will be predominantly positivist, complemented by 

interpretivist insights, to ensure that both the quantifiable impact of ESG communication and 

the subjective perspectives of customers are adequately captured. 

3.3 Research Approach 

A research approach refers to the overall plan or strategy for conducting research, 

encompassing the assumptions, methods, and procedures used to collect and analyze data 

(Creswell & Creswell, 2018). This study will adopt a mixed-methods research approach, which 

combines both quantitative and qualitative strategies to provide a comprehensive 

understanding of how Zenith Bank Ghana communicates its Environmental, Social, and 

Governance (ESG) initiatives and how these communications affect customer trust and loyalty. 

A mixed methods approach is appropriate because it allows for the integration of measurable 

customer responses with contextual insights from institutional documents. 
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The quantitative aspect will focus on collecting numerical data through structured 

questionnaires to identify trends, patterns, and relationships between variables such as ESG 

communication, customer trust, and loyalty. This approach aligns with Bryman’s (2016) view 

that quantitative methods are suitable for exploring variable relationships and generating 

generalizable findings. In parallel, the qualitative aspect will involve analysing ESG-related 

documents such as sustainability reports, press releases, and online content to explore how the 

bank frames and presents its ESG messages. As Creswell and Plano Clark (2017) argue, 

integrating qualitative insights within a quantitative framework adds interpretive depth, 

enhances contextual understanding, and supports a more nuanced analysis. This approach will 

enable the study to capture both the institutional messaging and the stakeholder reception, 

offering a more holistic examination of the research problem. 

3.4 Research Design  

A research design is “the types of inquiry within qualitative, quantitative, and mixed methods 

approaches that provide specific direction for procedures in a research study” (Creswell & 

Creswell, 2018, p. 11). To operationalise the mixed methods approach, the study will follow a 

convergent parallel research design. In this design, both qualitative and quantitative data will 

be collected simultaneously, analysed independently, and then integrated during interpretation. 

This structure will allow the researcher to compare and contrast findings from both sources, 

thereby strengthening the validity of conclusions through methodological triangulation. 

The quantitative component will involve the administration of structured questionnaires to a 

sample of Zenith Bank Ghana customers. The questionnaire will include closed-ended and 

Likert-scale items aimed at measuring levels of awareness, perception, trust, and loyalty related 

to the bank’s ESG communication. The resulting data will be analysed using descriptive and 

inferential statistics to identify patterns and relationships (Bryman, 2016). 
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The qualitative component will consist of document analysis of Zenith Bank Ghana’s ESG 

communication materials, including annual sustainability reports, press releases, website 

content, and social media posts. This analysis will be guided by a structured framework to 

identify themes, language choices, and framing techniques used in the bank’s ESG narrative 

(Bowen, 2009). 

By collecting and analyzing both types of data concurrently, the convergent parallel design will 

ensure a comprehensive understanding of how ESG communication is both constructed and 

received. This will enhance the study’s credibility and provide richer insights into the 

relationship between ESG messaging and customer behaviour. 

3.5 Population  

A population refers to the entire group of individuals or elements that possess one or more 

characteristics of interest to the researcher and from which data may be gathered (Bryman, 

2016). The population for this study will comprise two main groups. The first will include the 

textual and archival records of Zenith Bank Ghana, and the second will consist of its customer 

base, which has grown to over half a million individuals (Zenith Bank – A Leader At 19 

Shaping Ghana’s Financial Future, 2024). The textual and archival data will include official 

ESG communication outputs such as sustainability and ESG reports, press releases, 

newsletters, website publications, and social media posts. These materials will provide insight 

into how the bank frames, presents, and disseminates its ESG commitments. According to 

Bowen (2009), corporate reports and public documents are essential in CSR and ESG research 

because they reflect how organizations demonstrate accountability and transparency to 

stakeholders. The human population consists of customers who engage with the bank’s services 

and are therefore likely to have encountered its ESG messaging. Their perceptions, levels of 
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trust, and experiences are central to understanding the effectiveness of these communications. 

Du, Bhattacharya, and Sen (2010) note that customers actively interpret and respond to 

corporate responsibility messages, which in turn influences the broader impact and reception 

of such efforts. 

The availability of an estimated customer population of over 500000 will enable the use of 

Yamane’s formula for sample size determination. This will allow for a statistically informed 

yet practical approach to selecting participants from this large group in a manner that supports 

qualitative inquiry. By incorporating both institutional materials and stakeholder perspectives, 

the study will provide a well-rounded understanding of ESG communication practices at Zenith 

Bank Ghana. This approach also enhances the credibility of the research through the 

triangulation of multiple data sources and viewpoints. 

3.6 Sample and Sampling Procedures/Technique 

A sample refers to a subset of individuals or elements selected from a larger population for the 

purpose of conducting research and drawing conclusions about that population (Bryman, 

2016). Sampling enables researchers to study a manageable group while making informed 

inferences about the broader context. This study will draw its sample from two main sources. 

The first source comprises archival and textual data, while the second includes customers of 

Zenith Bank Ghana. 

In relation to the archival and textual data, purposive sampling will be employed to select 

relevant ESG-related documents. These will include annual sustainability reports, press 

releases, and social media communications produced by the bank. This technique is deemed 

appropriate because it allows the researcher to intentionally focus on materials that are directly 

aligned with the study's objectives and central to understanding the bank’s ESG communication 

practices. As Patton (2015) explains, purposive sampling is particularly effective in qualitative 
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research because it facilitates the identification and selection of information-rich cases that 

provide deep insights into the phenomenon under investigation. 

For the customer component of the study, a combination of purposive and convenience 

sampling techniques will be used. Purposive sampling will ensure the inclusion of individuals 

who actively engage with the bank’s services and are, therefore, more likely to have 

encountered its ESG communications. This approach helps to target respondents who can 

provide relevant and insightful data. In addition, convenience sampling will be applied to 

facilitate access to participants who are readily available and willing to take part in the study, 

especially in view of practical constraints such as limited time and resources. According to 

Etikan, Sulaiman, and Rukayya (2016), both purposive and convenience sampling methods are 

widely employed in exploratory social science research where the primary aim is to obtain 

informed perspectives rather than achieve statistical generalisation. 

To determine the appropriate sample size for customer respondents, Yamane’s (1967) formula 

will be applied: 

n = !
"#!(%)^(  

Where: 

 n = sample size 

N = total population size, (customer base) 

e = margin of error (usually 0.05 for 95% confidence level) 

Given that Zenith Bank Ghana currently serves an estimated 500,000 customers, and 

using a margin of error of 5% (e = 0.05): 

n = )**,***
"#)**,***(*.*))^(  

n = )**,***
"#)**,***(*.**()) 

n = )**,***"#"()* 
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n = )**,***"()"  

! ≈ 400 

Thus, a sample size of approximately 400 customer respondents will be targeted. This ensures 

a manageable and representative group for qualitative analysis, while balancing feasibility and 

depth. However, since the study is exploratory and qualitatively driven, this figure serves as a 

guiding estimate rather than a rigid target, with adjustments made as needed based on the 

principle of data saturation. Hence, this dual sampling approach will provide a robust 

foundation for understanding how Zenith Bank Ghana communicates its ESG practices and 

how customers perceive and interpret these messages. 

3.7 Data Collection Instruments  

Data collection instruments are the tools or techniques that researchers employ to 

systematically collect information related to the study's aims. These include surveys, 

interviews, observation questionnaires, and document analysis protocols, contingent upon the 

research framework. Creswell (2014) highlights that properly designed instruments promote 

consistency and improve the validity and reliability of research outcomes. Kumar (2011) 

emphasizes that data collection tools link research questions to the necessary empirical 

evidence, highlighting the importance of selecting appropriate instruments for credible results. 

This research will employ two main data collection tools: document analysis guides and 

structured questionnaires. The document analysis guide will rigorously evaluate Zenith Bank 

Ghana's ESG communications, encompassing sustainability reports, website content, and 

social media posts. Bowen (2009) emphasizes document analysis as a valuable approach for 

interpreting and synthesizing written materials. A structured questionnaire will collect primary 

data from customers through closed-ended and Likert-scale items to assess perceptions of ESG 

communication, trust, and loyalty. Bryman (2016) asserts that structured questionnaires 
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improve comparability and facilitate statistical analysis. 

The use of both instruments facilitates triangulation, enhancing reliability by concurrently 

capturing institutional communication strategies and customer responses. 

3.8 Validity and Reliability of Instruments, including pretesting  

Validity refers to the extent to which a data collection instrument accurately measures what it 

is intended to measure. It ensures that the instrument captures the true essence of the concept 

under investigation (Creswell & Creswell, 2018). Reliability, on the other hand, concerns the 

consistency and stability of the instrument over time or across different observers. A reliable 

instrument yields the same results under consistent conditions (Tavakol & Dennick, 2011). The 

validity and reliability of the instruments will be ensured through multiple strategies. Content 

validity will be established by aligning the questionnaire items with the study objectives and 

themes derived from the literature on ESG communication and consumer loyalty. Expert 

review will also be sought from academics in communication and sustainability studies to 

ensure that the items adequately reflect the constructs being measured. According to Creswell 

and Creswell (2018), expert validation is critical in refining instruments to ensure they capture 

the intended concepts without ambiguity. 

Construct validity will be enhanced by drawing upon established measurement scales in prior 

research on corporate responsibility communication and consumer behavior. For example, 

questions related to trust and loyalty will be adapted from validated studies such as Chaudhuri 

and Holbrook (2001), who developed a robust framework for linking trust, loyalty, and brand 

relationships. Adapting such established scales will strengthen the instrument’s theoretical 

grounding and comparability with existing studies. 

Reliability will be assessed through internal consistency testing using Cronbach’s alpha once 

the data is collected. As noted by Tavakol and Dennick (2011), a Cronbach’s alpha coefficient 
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of 0.70 or above is generally considered acceptable for demonstrating reliability in social 

science research. The questionnaire will also undergo pretesting with a small group of 

customers (approximately 15–20) who share similar characteristics with the target population 

but will not be included in the final sample. Feedback from the pretest will be used to refine 

wording, eliminate ambiguities, and ensure the clarity and appropriateness of items. 

For document analysis, reliability will be addressed through the use of a coding framework. 

This framework will guide the systematic extraction and categorization of themes from Zenith 

Bank Ghana’s ESG communications. To enhance consistency, the coding process will be 

piloted on a small subset of documents, after which revisions will be made to ensure clarity 

and uniform interpretation. As Krippendorff (2018) argues, such pilot coding enhances the 

dependability and replicability of content analysis findings. 

By incorporating these measures, the study will ensure that the instruments are both valid and 

reliable, thus strengthening the credibility and robustness of the findings. 

3.9 Data Collection Procedure 

The data collection process pertains to the methodical steps undertaken by a researcher to 

assemble information in accordance with the study's objectives and methodology. The process 

encompasses preparatory activities, instrument administration, and post-collection handling to 

ensure efficiency, ethical compliance, and methodological rigor. According to Burns and 

Grove (2011), this procedure entails the selection of appropriate methods, acquisition of 

permissions, administration of instruments, and the implementation of secure data management 

practices. Creswell and Creswell (2018) assert that a well-defined procedure improves the 

reliability, credibility, and replicability of research. 

This research will employ survey administration alongside documentary analysis. Primary data 

will be gathered using structured questionnaires administered to customers of Zenith Bank 
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Ghana at selected branches in Accra and Kumasi, which were chosen based on accessibility 

and customer density. Questionnaires will be distributed in both physical and electronic 

formats, with support from the bank’s communications department, in accordance with the 

recommendation by Saunders, Lewis, and Thornhill (2019) for multi-mode distribution to 

enhance response rates. Prior ethical clearance and informed consent will be obtained. 

Secondary data, including ESG reports, press releases, and disclosures, will be obtained from 

Zenith Bank Ghana’s official platforms for triangulation purposes. Bowen (2009) emphasizes 

that document analysis enhances contextual comprehension. All data will be securely stored to 

maintain integrity for analysis. 

3.10 Data Analysis Procedures  

The data analysis procedure is the systematic process of reviewing, organizing, and interpreting 

obtained data to discover patterns, relationships, and insights related to the study objectives. 

Creswell and Creswell (2018) indicate that data analysis encompasses the preparation of data, 

the execution of descriptive or inferential analyses for quantitative data, and the coding and 

identification of themes for qualitative data. Creswell and Plano Clark (2017) assert that mixed-

method studies necessitate both independent and integrated analyses to improve validity via 

triangulation. 

This research will employ a mixed-method approach. Quantitative survey data will undergo 

coding and analysis via SPSS. Descriptive statistics, including frequencies, means, and 

percentages, will summarize customer perceptions of Zenith Bank Ghana's ESG 

communication. Inferential tests, along with correlation and regression analyses, will 

investigate the relationships between ESG communication, trust, and loyalty. Pallant (2020) 

asserts that these tools are appropriate for evaluating predictive relationships within the social 

sciences. 
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Qualitative data derived from ESG reports, press releases, and additional communications will 

be subjected to thematic content analysis in accordance with Braun and Clarke’s (2006) six-

phase model. Emerging themes will be analyzed alongside quantitative findings to evaluate 

their convergence or divergence. Creswell and Plano Clark (2017) highlight that this 

triangulation improves reliability. 

Results will be displayed using tables, charts, and narrative synthesis to enhance clarity and 

accessibility. 

3.11 Ethical Considerations  

Ethical considerations ensure the safety of participants and study integrity. The principles 

encompass informed consent, confidentiality, minimizing harm, and voluntary participation 

(Resnik, 2018). The Belmont Report (1979) delineates respect for persons, beneficence, and 

justice as fundamental principles. This study will secure ethical approval from the relevant 

review board, and participants will be provided with comprehensive information regarding the 

study, their voluntary participation, and their right to withdraw at any time (National 

Commission, 1979). Confidentiality will be upheld by employing coded data and secure, 

password-protected storage, adhering to the guidelines established by Bryman (2016). Neutral 

and non-intrusive inquiries will mitigate potential harm, and all secondary sources will be 

appropriately cited. Findings will be presented clearly to maintain beneficence and credibility 

(Resnik, 2018). 

3.12 Chapter Summary 

This chapter presents the methodological framework that will guide the study. The research is 

situated within an interpretivist paradigm, deemed most suitable for examining the subjective 

perceptions and meanings customers associate with Zenith Bank Ghana’s ESG communication 

practices. A qualitative case study design was justified for its ability to provide depth and 
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contextual richness essential for investigating the research objectives. The study population 

comprised textual and archival sources, including Zenith Bank Ghana’s sustainability reports, 

press releases, and digital communication materials, along with customers interacting with the 

bank’s ESG messaging. 

Sampling procedures were delineated, with purposive sampling recognized as the most 

appropriate method to guarantee the selection of respondents possessing knowledge regarding 

the bank’s ESG communication. Data collection methods will consist of semi-structured 

interviews and document analysis, supplemented by digital ethnographic tools as needed. 

Validity and reliability will be ensured by pretesting interview guides, triangulating data 

sources, and maintaining transparent documentation of procedures. The data collection process 

will be conducted systematically, ensuring accuracy and consistency. Data analysis will 

employ a thematic approach to identify emerging patterns and insights pertinent to the research 

objectives. 

The study's ethical considerations were thoroughly outlined, highlighting informed consent, 

confidentiality, voluntary participation, and the responsible management of both primary and 

secondary data. The methodological choices outlined will ensure the research is credible, 

ethically sound, and capable of generating meaningful insights into the influence of ESG 

communication on customer perceptions, trust, and loyalty within Ghana’s banking sector. 

  



44 
 

CHAPTER FOUR 

DATA ANALYSIS, PRESENTATION OF FINDINGS, AND DISCUSSION 

4.1 Introduction 

This chapter presents the analysis and findings of the data collected to investigate 

Environmental, Social, and Governance (ESG) communication at Zenith Bank Ghana and its 

impact on customer perceptions, trust, and loyalty. Following the convergent parallel mixed-

methods design (Creswell & Plano Clark, 2017) outlined in Chapter Three, this chapter is 

structured into three main parts. First, it presents the quantitative findings derived from the 

survey of 384 customers. Second, it details the qualitative findings from the thematic analysis 

of Zenith Bank Ghana's ESG documents. Finally, it provides an integrated discussion where 

the quantitative and qualitative results are merged to offer a comprehensive and triangulated 

understanding of the research problem, directly addressing the study's objectives and research 

questions. 

4.2 Analysis of Quantitative Data 

A total of 384 usable questionnaires were analyzed, representing a 96% response rate. The data 

was coded and analyzed using the Statistical Package for the Social Sciences (SPSS Version 

28). Descriptive statistics (frequencies, means, standard deviations) were used to summarize 

the data, while inferential statistics (Pearson Correlation and Linear Regression) were 

employed to test the relationships between variables. 

4.2.1 Demographic Profile of Respondents 

The demographic profile, summarized in Table 4.1, indicates a diverse and representative 

sample of Zenith Bank Ghana's customer base. The sample was predominantly male (55.2%), 
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with the largest age cohort being 26-35 years (43.8%). A significant proportion held a 

Bachelor's degree (40.6%), and most had been customers for between 1 to 3 years (34.4%).  

 

Figure 1: Gender Distribution of Respondents (N=384) 

 

 

 

Figure 2: Age Group Distribution of Respondents (N=384) 
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Figure 3: Educational Level Distribution of Respondents (N=384) 

 

 

Figure 4: Customer Tenure Distribution of Respondents (N=384) 

 

4.2.2 Reliability and Validity of the Variables 

Prior to testing the hypotheses, the reliability of the key composite variables was assessed using 

Cronbach's Alpha to ensure the internal consistency of the survey items. As shown in Table 4.2, 

all constructs demonstrated high reliability, with alpha coefficients well above the accepted 
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threshold of 0.7 (Nunnally, 1978). This indicates that the items used to measure each construct 

were consistent and reliable. 

 

Table 1: Reliability Statistics for Composite Variables 

Construct Number of Items Cronbach's Alpha 

ESG Communication Quality 7 0.891 

Customer Trust 5 0.902 

Customer Loyalty 4 0.872 

 

Content validity was established through a comprehensive review of literature and pre-testing 

of the survey instrument with academic experts and a small sample of bank customers. The 

high factor loadings (all above 0.6) in an exploratory factor analysis confirmed the constructs' 

one-dimensionality, supporting their validity for this study. 

4.2.3 Customer Awareness and Perception of ESG Communication (Addressing Research 

Question 1) 

The first research question sought to understand how customers perceive Zenith Bank Ghana's 

ESG communication efforts. The results, summarized in Table 4.2, indicate a moderate level 

of awareness with significant room for improvement. 
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Figure 4: Customer Awareness and Perception of ESG Communication (N=384) 

 

The data reveals that while customers generally acknowledge the bank's efforts (composite 

mean of 3.44), their awareness is not strong. This finding resonates with studies in emerging 

markets, which often note a gap between corporate ESG activities and stakeholder awareness 

(Kogi et al., 2025; Maama, 2021). The highest agreement is with the alignment of ESG 

communication with customer values (Mean=3.55), suggesting a receptive audience. However, 

the neutrality of scores for clarity, consistency, and adequacy of information (Means between 

3.32 and 3.41) points to a significant communication gap, supporting the problem statement 

that ESG communication in Ghana's banking sector remains "inadequately developed" 

(Yiadom, 2025). 

4.2.4 Regression Analysis on the Impact of ESG Communication on Trust and Loyalty 

(Addressing Research Question 2) 

To address the second research question, a Pearson correlation analysis was first conducted. 

The results, presented in Table 4.4, indicate a strong, positive, and statistically significant 

correlation between ESG Communication Quality and Customer Trust (r = .718, p < .01). This 

finding strongly aligns with Signaling Theory (Spence, 1973; Connelly et al., 2011), which 
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posits that transparent disclosure reduces information asymmetry and builds confidence. 

Similarly, the very strong positive correlation between Customer Trust and Loyalty (r = .802, 

p < .01) is consistent with established marketing literature (Chaudhuri & Holbrook, 2001). The 

relationship between ESG Communication and Loyalty is also significant and positive (r = 

.654, p < .01), corroborating empirical work by Saka et al. (2025) in the Ghanaian context. 

Table 2: Correlations between ESG Communication, Trust, and Loyalty 

Variable 1 2 3 

1. ESG Communication Quality 1 
  

2. Customer Trust .718 1 
 

3. Customer Loyalty .654 .802 1 

p < 0.01 
   

 

To further investigate the predictive power of ESG communication, a simple linear regression 

was performed with ESG Communication Quality as the independent variable and Customer 

Trust as the dependent variable. The model was significant, F(1, 382) = 412.56, p < .001, 

indicating that the model is a good fit for the data. As shown in Table 4.5, ESG Communication 

Quality explained 51.6% of the variance in Customer Trust (R² = .516). The regression 

coefficient (B = 0.701, p < .001) confirms that a one-unit increase in the perception of ESG 

Communication Quality leads to a 0.701 unit increase in Customer Trust. 
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Table 3 Simple Linear Regression of ESG Communication on Customer Trust 

Model R R² Adjusted R² Std. Error of the Estimate 

1 0.718 0.516 0.514 0.45112 

Variable Unstandardized 

Coefficients (B) 

Standardized Coefficients 

(Beta) 

t Sig. 

(Constant) 0.891 
 

4.122 .000 

ESG 

Communication 

Quality 

0.701 0.718 20.31

1 

.000 

Dependent 

Variable: 

Customer Trust 

    

 

This provides strong empirical evidence that effective ESG communication is a major driver 

of trust among Zenith Bank's customers, a notion central to Stakeholder Theory (Freeman, 

1984) which argues that addressing stakeholder concerns fosters mutually beneficial 

relationships. 

4.2.4 The Impact of ESG Communication on Trust and Loyalty (Addressing Research 

Question 2) 

To address the second research question, composite variables for ESG Communication Quality, 

Customer Trust, and Customer Loyalty were created from their respective survey items. A 

Pearson correlation analysis was conducted, and the results are presented in Table 4.3. 



51 
 

Table 4: Correla,ons between ESG Communica,on, Trust, and Loyalty 

 

The results indicate a strong, positive, and statistically significant correlation between ESG 

Communication Quality and Customer Trust (r = .718, p < .01). This finding strongly aligns 

with Signaling Theory (Spence, 1973; Connelly et al., 2011), which posits that transparent 

disclosure reduces information asymmetry and builds confidence. Similarly, the very strong 

positive correlation between Customer Trust and Loyalty (r = .802, p < .01) is consistent with 

established marketing literature (Chaudhuri & Holbrook, 2001). The relationship between ESG 

Communication and Loyalty is also significant and positive (r = .654, p < .01), corroborating 

empirical work by Saka et al. (2025) in the Ghanaian context. 

A simple linear regression was performed with ESG Communication Quality as the 

independent variable and Customer Trust as the dependent variable. The model was significant, 

F(1, 382) = 412.56, p < .001, with ESG Communication explaining 51.6% of the variance in 

Customer Trust (R² = .516). This provides strong empirical evidence that effective ESG 

communication is a major driver of trust among Zenith Bank's customers, a notion central to 

Stakeholder Theory (Freeman, 1984) which argues that addressing stakeholder concerns fosters 

mutually beneficial relationships. 
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4.2.4 The Role of Customer Feedback (Addressing Research Question 3) 

The third objective was to investigate the influence of customer feedback. The descriptive 

statistics for the feedback-related questions, presented in Table 4.4, reveal a critical weakness 

in the bank's strategy. 

Figure 6: Perception of Customer Feedback Integration (N=384) 

 

The consistently neutral scores (composite mean of 2.96) across all feedback-related items 

indicate that customers do not perceive a robust, two-way communication channel. This 

represents a significant gap between the bank's disclosure practices and the principles of 

Stakeholder Theory and Legitimacy Theory (Deegan, 2019), which emphasize the need for 

dialogue and responsiveness to maintain social license. This finding is critical as it suggests the 

communication is largely a monologue, limiting the bank's ability to adapt and enhance its 

strategies based on stakeholder input, a challenge noted in prior research on CSR 

communication in Africa (Siueia et al., 2019). 
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4.3 Analysis of Qualitative Data 

Thematic analysis (Braun & Clarke, 2006) of Zenith Bank Ghana's Sustainability Reports 

(2022-2023), website content, and press releases yielded three primary themes that 

contextualize the quantitative findings. 

4.3.1 Theme 1: Technocratic Framing of ESG as Compliance and Governance 

The bank’s official documents predominantly frame ESG through a lens of regulatory 

compliance and risk management. There is a strong emphasis on adhering to the Bank of 

Ghana's Sustainable Banking Principles and aligning with frameworks like the GRI. The 

language is formal, focusing on board oversight, policy frameworks, and integrated risk 

assessments. For example, the 2023 report states, "Our governance structure ensures ESG risks 

are embedded in our credit appraisal process." This aligns with Signaling Theory, targeting 

regulators and institutional investors with credible, technical signals (Rezaee, 2016) and 

seeking legitimacy (Lindblom, 1994) within a strict regulatory environment. 

4.3.2 Theme 2: Narrative-Driven Showcasing of Social Impact 

The most vivid and prominent communication theme is social investment. Documents are rich 

with narratives and visuals highlighting scholarships, ICT lab donations, health initiatives, and 

support for SMEs. This communication appears strategically targeted at the general public and 

local communities to build a reputation as a caring corporate citizen, resonating strongly with 

Stakeholder Theory by addressing salient social issues and building relational capital (Al 

Amosh & Khatib, 2022). 

4.3.3 Theme 3: Product-Centric Environmental Communication 

The bank’s environmental messaging is primarily channeled through its "green" financial 

products, such as loans for renewable energy and sustainable agriculture. The communication 
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focuses on the availability and benefits of these commercial offerings rather than on the bank's 

own operational environmental footprint (e.g., carbon emissions, waste management). This 

frames environmental responsibility as a business opportunity and innovative service, an 

approach observed in other studies of banking ESG communication (Galletta et al., 2022; 

Santos & Pereira, 2022). 

4.4 Integrated Discussion of Findings 

This section merges the quantitative and qualitative findings to provide a holistic interpretation, 

addressing the core research objectives. 

4.4.1 Discussion on Customer Perceptions of ESG Communication (Objective 1) 

The integrated analysis reveals a clear strategic misalignment. Qualitatively, the bank heavily 

emphasizes Governance/Compliance (Theme 1) and Green Products (Theme 3). However, the 

quantitative data shows that customer awareness and perception scores are only moderately 

positive. This disconnect can be explained by the nature of the signals: technical governance 

and product information are less accessible and engaging for the average retail customer 

compared to narrative social content (Arvidsson & Dumay, 2021). The highest quantitative 

agreement was for "alignment with values" (Mean=3.55), which is likely a direct response to 

the bank's strong social narrative (Theme 2). This suggests that while the bank’s strategy 

successfully signals to regulators and investors (Signaling Theory), it fails to achieve full 

clarity and penetration with its retail customers, a common challenge in emerging markets 

where stakeholder sophistication varies (Kogi et al., 2025). 
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4.4.2 Discussion on the Impact of ESG Communication on Trust and Loyalty (Objective 

2) 

The powerful correlation and regression results (R² = .516) provide compelling evidence that 

when ESG communication is perceived effectively, it is a fundamental driver of customer trust. 

The qualitative data helps explain this: the bank’s consistent reporting (a costly signal per 

Signaling Theory) and its visible social investments (building relational capital per Stakeholder 

Theory and Social Capital Theory) create perceptions of integrity and benevolence. This 

integrated finding confirms the proposition of scholars like Zournatzidou et al. (2025) and 

Halbritter & Dorfleitner (2015) that ESG is not a peripheral activity but a core strategic lever 

for building durable customer relationships, enhancing reputational capital, and ensuring 

financial resilience. 

4.4.3 Discussion on the Role of Customer Feedback (Objective 3) 

A critical finding from the integration is the absence of a closed feedback loop. The qualitative 

document analysis showed no evidence of customer feedback mechanisms or how such 

feedback influences strategy. This is starkly reflected in the quantitative data, where all 

feedback-related items scored a neutral composite mean of 2.96. This indicates that the bank’s 

ESG communication remains a monologue, a one-way dissemination of information, rather 

than a dialogue. This represents a significant operational gap in the application of Stakeholder 

Theory (Freeman & Dmytriyev, 2017), which advocates for ongoing engagement. It also limits 

the bank's ability to use feedback to improve the perceived quality and relevance of its 

communication, thereby constraining its potential to fully maximize trust and loyalty (Du et 

al., 2010). 
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4.5 Chapter Summary 

This chapter presented the empirical findings of the study. The quantitative analysis of 384 

responses established that customer awareness of Zenith Bank's ESG communication is 

moderate, and while effective communication strongly enhances trust and loyalty, there is a 

notable deficiency in perceived feedback integration. The qualitative analysis uncovered the 

key themes in the bank's ESG narrative: governance/compliance, social impact, and green 

products. The integrated discussion, framed by Signaling, Stakeholder, and Legitimacy 

Theories, revealed that the bank's communication is strategically bifurcated, effectively 

signaling to some stakeholders but failing to achieve full clarity and engagement with its 

customer base. It confirmed the powerful link between ESG communication and relational 

outcomes like trust and highlighted a critical missed opportunity in leveraging customer 

feedback to create a more dynamic and responsive communication strategy. The next chapter 

will present the study's conclusions, recommendations, and suggestions for future research 

based on these findings. 
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CHAPTER FIVE 

SUMMARY, CONCLUSION AND RECOMMENDATIONS 

5.0 Introduction 

This chapter provides a summary, conclusions, and recommendations derived from the study 

on Environmental, Social, and Governance (ESG) communication at Zenith Bank Ghana and 

its impact on customer perceptions, trust, and loyalty. This chapter synthesizes the quantitative 

and qualitative findings from Chapter Four, offering a cohesive view of the research outcomes 

based on the data analysis and comments offered therein. It reassesses the study's aims, 

formulates conclusions derived from empirical data, and presents pragmatic recommendations 

to inform practice, policy, and subsequent research. The chapter is structured into three primary 

sections: the first encapsulates the key findings, the second articulates the conclusions in 

accordance with the research objectives, and the third delineates recommendations intended to 

improve ESG communication efficacy and stakeholder engagement within the Ghanaian 

banking sector. 

5.1 Summary of Findings 

The objective of this study was to examine the impact of Environmental, Social, and 

Governance (ESG) communication on consumer perceptions, trust, and loyalty at Zenith Bank 

Ghana. Data were gathered utilizing a convergent parallel mixed-method design, comprising a 

survey of 384 consumers and a thematic content analysis of the bank's sustainability 

publications and official communications. The integration of quantitative and qualitative 

methodologies offered an extensive insight into client perceptions and reactions to the bank's 

ESG communication efforts. 

The investigation of customer perceptions of ESG communication at Zenith Bank Ghana 



58 
 

indicated a modest level of awareness and comprehension among customers. The composite 

mean score of 3.44 suggests that although customers acknowledge the bank's sustainability 

efforts, their overall understanding of the bank's ESG initiatives is still constrained. Participants 

exhibited the most consensus with the assertion that ESG communication corresponds with 

their personal beliefs (Mean = 3.55), indicating a favorable response to the bank's social 

investment initiatives. The intermediate ratings for clarity, consistency, and information 

adequacy (means ranging from 3.32 to 3.41) indicate significant communication deficiencies 

that impede comprehensive involvement and comprehension. 

The qualitative findings indicated that the bank's ESG communication is mostly technical and 

focused on compliance. The material primarily emphasizes regulatory alignment and risk 

management, intended to convey transparency and accountability to investors and regulators. 

This technique bolsters corporate reputation but fails to adequately connect with retail 

customers who desire more personable and accessible communications. Consequently, Zenith 

Bank's ESG communication, while credible and organized, lacks emotional resonance and 

connection with its wider client demographic. 

The quantitative findings for the second objective, which aimed to assess the influence of ESG 

communication on customer trust and loyalty, revealed a robust, positive, and statistically 

significant correlation between ESG Communication Quality and Customer Trust (r = 0.718, p 

< 0.01), as well as between Customer Trust and Loyalty (r = 0.802, p < 0.01). Regression study 

revealed that ESG communication explains 51.6% of the variance in Customer Trust (R² = 

0.516), signifying that successful ESG communication is a significant factor in the 

development of trust. These findings highlight the predictive efficacy of ESG communication 

as a strategic tool for enhancing customer relationships. 

The qualitative data corroborate these statistical findings, indicating that consistent ESG 

disclosures and prominent social impact projects work as reliable indicators of integrity, 
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responsibility, and long-term commitment. Signaling Theory and Stakeholder Theory 

collectively offer a robust explanatory framework: clear and genuine communication 

diminishes information asymmetry, fosters trust, and strengthens customers' emotional 

connection and loyalty to the bank. 

The final objective aimed to assess the significance of customer input in ESG communication. 

A significant discovery of the study is the lack of a functional feedback mechanism. 

Respondents indicated neutrality on the bank's responsiveness to their comments on ESG-

related issues, as evidenced by a composite mean score of 2.96. The qualitative research 

confirmed this finding, indicating that there are no well-defined avenues for consumers to 

express their ideas, suggestions, or responses to the bank's ESG initiatives. 

This discovery reveals a significant flaw in Zenith Bank's communication approach. ESG 

communication presently functions as a unilateral procedure, primarily serving as disclosure 

rather than facilitating interactive dialogue. The absence of a systematic feedback mechanism 

hinders the bank's capacity to glean insights from its stakeholders and modify its strategies 

accordingly. Thus, this constraint diminishes the profundity of client interaction and 

undermines enduring trust and loyalty. Establishing bidirectional communication mechanisms 

is vital for creating a more dynamic and mutually advantageous ESG communication 

framework. 

5.2 Conclusion 

The study concludes that customer trust and loyalty within the banking sector, particularly in 

the Ghanaian context, are significantly influenced by Environmental, Social, and Governance 

(ESG) communication. Zenith Bank Ghana's communication of ESG activities effectively 

demonstrates compliance, governance integrity, and institutional responsibility, hence 

enhancing the bank's legitimacy and credibility with regulatory bodies and investors. 
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Nonetheless, from the viewpoint of retail customers, the study indicates that this 

communication is deficient in depth, clarity, and interaction, hindering its relational and 

engagement potential. 

The findings affirm that successful ESG communication serves both informational and 

relationship roles. Transparent and consistent communication bolsters the bank's reputation and 

cultivates impressions of integrity and dependability. Conversely, it fosters emotional 

connections between the institution and its clientele, resulting in enhanced trust and brand 

loyalty. In contrast, insufficient customer awareness, together with the lack of active feedback 

incorporation, undermines the quality of communication and reduces the overall efficacy of the 

bank's sustainability initiatives. 

The study theoretically substantiates the utilization of certain essential frameworks. Signaling 

Theory is corroborated by research indicating that credible and consistent ESG disclosures 

mitigate information asymmetry and enhance stakeholder confidence. Stakeholder Theory is 

validated by the discovery that reciprocal participation and responsiveness are crucial for 

maintaining enduring trust. Similarly, Legitimacy Theory is substantiated, indicating that 

although compliance-oriented communication bolsters institutional credibility, it is inadequate 

for attaining comprehensive stakeholder legitimacy without active involvement. 

The study indicates that Zenith Bank Ghana's ESG communication effectively fosters 

confidence through social investment storylines, transparent reporting, and compliance with 

regulations. Nonetheless, its technocratic and compliance-focused orientation has constrained 

the effectiveness of these messages on customer comprehension and engagement. The study 

thus advocates for a transition to a more dialogic, customer-centric ESG communication 

paradigm that emphasizes accessibility, feedback, and emotional impact. This approach would 

enhance trust and loyalty while establishing Zenith Bank as a leader in sustainable, stakeholder-

focused banking communication in Ghana. 
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5.3 Recommendations 

In light of the study's findings, several recommendations are proposed to improve ESG 

communication processes, develop customer connections, and direct future research. The 

recommendations aim to engage Zenith Bank Ghana, policymakers, and the broader business 

community in fostering transparent, credible, and participatory sustainability communication 

in the financial sector. 

Zenith Bank Ghana should establish a bidirectional ESG communication system. The study 

indicated that existing communication is predominantly one-directional, which restricts 

stakeholder engagement and feedback. The shift from an informational model to a participatory 

structure will improve mutual understanding and accountability. Digital feedback platforms, 

periodic stakeholder forums, and regular customer surveys facilitate this process. These 

mechanisms will enable the bank to more effectively interpret stakeholder concerns, enhance 

ESG strategies, and bolster relational trust and legitimacy. 

The bank should streamline and tailor its ESG communication. The findings suggest that 

customers view current messages as excessively technical and focused on compliance, which 

diminishes accessibility and engagement. Effective communication of ESG initiatives through 

clear narratives, complemented by infographics, videos, and community stories, enhances the 

comprehensibility and contextual relevance of sustainability themes. Highlighting local 

initiatives, including community development and environmental conservation efforts, can 

foster emotional connections and strengthen brand loyalty. 

It is recommended to institutionalise ESG as a strategic communication function. ESG 

communication must transcend regulatory obligations and integrate as a fundamental element 

of the bank's branding and stakeholder engagement strategies. Creating a dedicated ESG 

communication unit or incorporating sustainability specialists into the corporate affairs 

department would promote consistency, strategic alignment, and long-term effectiveness. 
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Zenith Bank should enhance its feedback and stakeholder engagement frameworks. The 

research revealed a lack of established formal mechanisms for stakeholder engagement. 

Structured engagement tools, including annual ESG dialogue sessions, interactive online 

portals, and systematic customer perception assessments, offer ongoing insights to inform ESG 

enhancements and strengthen transparency. 

Staff training and capacity building are crucial. Employees, particularly those in customer-

facing and communications roles, require ongoing training in ESG concepts and 

communication strategies. Providing staff with essential skills improves message credibility 

and promotes a culture of sustainability within the organisation. Leadership engagement is 

essential for integrating ESG principles into strategic decision-making. 

The bank should establish partnerships with regulators and industry organisations. 

Collaboration with the Bank of Ghana, the Ghana Association of Bankers, and other 

stakeholders can facilitate the establishment of standardised ESG communication frameworks. 

Alignment across the sector will enhance comparability, diminish ambiguity, and bolster the 

reputation of Ghana's financial sector. 

Regulators must implement clear frameworks and enforce mandatory disclosure standards for 

ESG communication at the policy level. National guidelines will enhance consistency, 

accountability, and comparability among banks. Policymakers can incentivise strong ESG 

performers by implementing recognition schemes, providing tax benefits, or granting 

preferential access to sustainable financing. 

Outside the banking sector, enterprises ought to regard ESG communication as a strategic asset 

instead of merely a compliance obligation. Transparent and ethical communication enhances 

legitimacy, attracts sustainability-focused investors, and bolsters customer trust. 

Future research should undertake comparative studies among banks to evaluate variations in 

the effectiveness of ESG communication. Qualitative methods, including interviews and focus 
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groups, are suggested for obtaining deeper insights. Longitudinal studies may examine the 

impact of evolving ESG strategies on trust and loyalty over time. 

These recommendations provide a framework for enhancing ESG communication, building 

stakeholder trust, and promoting sustainable business practices in Ghana’s banking sector. 
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Appendix 

Questionnaire 

SECTION A: DEMOGRAPHIC BACKGROUND OF RESPONDENTS  

1. What is your Gender? 

☐ Male 

☐ Female 

2. What is your Age group? 

☐ 18 - 25 

☐ 26 - 35 

☐ 36 - 45 

☐ 46 and above 

3. What is your Level of Education? 

☐ No formal education 

☐ Basic education (Primary/JHS) 

☐ Secondary/High school (SHS/Technical/Vocational) 

☐ Diploma/HND 

☐ Bachelor’s degree 

☐ Master’s degree 

☐ Doctorate (PhD/Professional degree) 

☐ Other 
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4. What is your Occupation?  

☐ Student 

☐ Public Sector Employee 

☐ Private Sector Employee 

☐ Self-employed 

☐ Retired 

☐ Other 

5. How many years have you been a customer of Zenith Bank Ghana 

☐ Less than 1 year 

☐ 1 - 3 years 

☐ 4 - 6 years 

☐ 7 - 10 years 

☐ More than 10 years 
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SECTION B:  CUSTOMER PERCEPTIONS OF ESG COMMUNICATION 

Kindly indicate your level of agreement with each statement using the scale below: 

1 = Strongly Disagree   2 = Disagree   3 = Neutral   4 = Agree   5 = Strongly Agree 

Statement 1 2 3 4 5 

6 I am aware of Zenith Bank’s ESG communication practices. ☐ ☐ ☐ ☐ ☐ 

7 The bank communicates its ESG initiatives clearly and 

consistently. 

☐ ☐ ☐ ☐ ☐ 

8 Zenith Bank provides adequate information on its ESG-related 

projects. 

☐ ☐ ☐ ☐ ☐ 

9 The bank uses accessible platforms (e.g., website, social media) 

to share ESG communication. 

☐ ☐ ☐ ☐ ☐ 

10 The information provided on ESG initiatives is easy to 

understand. 

☐ ☐ ☐ ☐ ☐ 

11 Zenith Bank communicates ESG efforts in a way that aligns 

with my values as a customer. 

☐ ☐ ☐ ☐ ☐ 

12 The bank’s ESG communication demonstrates transparency and 

openness 

☐ ☐ ☐ ☐ ☐ 
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SECTION C: IMPACT OF ESG COMMUNICATION ON CUSTOMER TRUST 

Kindly indicate your level of agreement with each statement using the scale below: 

1 = Strongly Disagree   2 = Disagree   3 = Neutral   4 = Agree   5 = Strongly Agree 

Statement 1 2 3 4 5 

13 Zenith Bank’s ESG communication increases my trust in the 

bank. 

☐ ☐ ☐ ☐ ☐ 

14 I believe Zenith Bank is genuinely committed to its ESG 

responsibilities. 

☐ ☐ ☐ ☐ ☐ 

15 The bank’s ESG practices make me confident in its long-term 

sustainability. 

☐ ☐ ☐ ☐ ☐ 

16 The bank’s communication of ESG initiatives enhances its 

credibility. 

☐ ☐ ☐ ☐ ☐ 

17 I trust Zenith Bank to fulfill its ESG commitments. ☐ ☐ ☐ ☐ ☐ 

18 I feel secure associating with a bank that actively communicates 

its ESG practices. 

☐ ☐ ☐ ☐ ☐ 

19 Zenith Bank’s ESG communication helps reduce doubts or 

skepticism I might have about the bank. 

☐ ☐ ☐ ☐ ☐ 
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SECTION D: INFLUENCE OF CUSTOMER FEEDBACK ON ESG 

COMMUNICATION 

Kindly indicate your level of agreement with each statement using the scale below: 

1 = Strongly Disagree   2 = Disagree   3 = Neutral   4 = Agree   5 = Strongly Agree 

Statement 1 2 3 4 5 

20 Zenith Bank provides opportunities for customers to share 

feedback on its ESG activities. 

☐ ☐ ☐ ☐ ☐ 

21 The bank values customer opinions in shaping its ESG 

communication strategies. 

☐ ☐ ☐ ☐ ☐ 

22 I have seen changes or improvements in ESG communication 

that reflect customer feedback. 

☐ ☐ ☐ ☐ ☐ 

23 The bank encourages dialogue with customers about ESG 

issues. 

☐ ☐ ☐ ☐ ☐ 

24 Zenith Bank is responsive to concerns raised by customers 

regarding ESG initiatives. 

☐ ☐ ☐ ☐ ☐ 

25 Customer feedback influences the bank’s ESG reporting and 

communication practices. 

☐ ☐ ☐ ☐ ☐ 

26 The bank demonstrates accountability by integrating customer 

feedback into its ESG communication. 

☐ ☐ ☐ ☐ ☐ 
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SECTION E: OVERALL EVALUATION OF ZENITH BANK’S ESG 

COMMUNICATION 

Kindly indicate your level of agreement with each statement using the scale below: 

1 = Strongly Disagree   2 = Disagree   3 = Neutral   4 = Agree   5 = Strongly Agree 

Statement 1 2 3 4 5 

27 Overall, Zenith Bank’s ESG communication meets my 

expectations as a customer. 

☐ ☐ ☐ ☐ ☐ 

28 The bank’s ESG communication reflects genuine commitment 

rather than a marketing strategy. 

☐ ☐ ☐ ☐ ☐ 

29 I feel more confident banking with Zenith Bank because of its 

ESG engagement. 

☐ ☐ ☐ ☐ ☐ 

30 The bank’s ESG communication makes it stand out from other 

banks in Ghana. 

☐ ☐ ☐ ☐ ☐ 

31 I believe customer trust, loyalty, and feedback are strengthened 

through the bank’s ESG communication efforts. 

☐ ☐ ☐ ☐ ☐ 

 

 

 


