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Abstract: This study aims to analyze the relationship between the nature of ecofeminism of 

female directors and ESG disclosure and the nature of ecofeminism to banking performance. 

This study uses how many female directors in a bank as an independent variable, while the 

dependent variable is ESG disclosure and banking performance as measured by ROA. This study 

uses a sample of conventional banks listed on the Indonesia Stock Exchange from 2021 to 2023. 

A total of 43 conventional banks were taken as samples, and the purposive sampling method was 

used. This study used linear regression analysis using IBM SPSS 27. This study found that female 

directors do not affect ESG disclosure, while female directors affect banking performance. 
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1. INTRODUCTION  

  

The concept of sustainable development first emerged in 1987 by the World Commission on 

Environment and Development (WCED), also known as the Brundtland Commission. It was 

introduced in their report entitled "Our Common Future." Since then, sustainable development has 

continued to grow and become an essential foundation in policy planning and implementation in 

various sectors, both at the national and international levels. (Situmeang et al., 2021). At its inception, 

sustainable development was defined as an effort to meet the needs of the present without 

compromising the ability of future generations to meet their own needs. (Hapsoro & Bangun, 2020; 

Rahadian, 2016). This definition emphasizes the importance of balancing economic growth, social 

welfare, and environmental preservation. Sustainable development focuses on economic aspects and 

integrates social and environmental dimensions as part of the overall development approach. In 

Indonesia, the concept of sustainable development is stated in Article 1, paragraph (3) of Law No. 

32/2009 on Environmental Protection and Management. The article explains that sustainable 

development is an essential solution in carrying out financial and non-financial aspects as a 

development strategy for future generations. Sustainable development includes three main pillars: 

economic, environmental, and social. In the economic aspect, sustainable development aims to 

improve people's economic welfare through job creation, income generation, and efficient natural 

resource management. Meanwhile, in terms of the environment, efforts are made to protect and 

maintain the quality of the environment, maintain the sustainability of ecosystems, and reduce the 

negative impacts of human activities on the environment. On the social aspect, sustainable 

development focuses on improving people's quality of life by ensuring equitable access to resources, 

education, health, and other essential services. 

Implementing Environmental, Social, and Governance (ESG) in Indonesia still faces various 

challenges and needs to run optimally. Based on a survey conducted by the Indonesia Business 

Council of Sustainable Development (IBCSD) in 2021, Indonesia was ranked 36th in the world 

regarding ESG implementation. This ranking shows that Indonesia is still lagging behind other 
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ASEAN countries regarding sustainability. For example, the Philippines is ranked 30th globally, while 

Malaysia is ranked 22nd. Both countries have significantly progressed in implementing ESG 

principles in various sectors. Thailand achieved an awe-inspiring result by being ranked ninth globally, 

demonstrating a solid commitment to sustainability and good governance. 

Rahayu Puspasari, Head of the Communication and Information Services Bureau of the Ministry 

of Finance, stated that this year, the Ministry of Finance, with support from the United Nations 

Development Programme (UNDP) and the Government of Canada through a grant program 

managed by the World Bank, successfully developed an ESG Framework and Manual for the 

management of government support in infrastructure financing. This initiative reflects Indonesia's 

commitment to sustainable, resilient, inclusive, and transparent development, particularly in 

infrastructure financing. The developed ESG Framework and Manual aims to ensure that 

infrastructure projects funded by the government consider Environmental, Social, and Governance 

(ESG) principles. By integrating ESG aspects in infrastructure financing, the government seeks to 

minimize adverse environmental impacts, improve social welfare, and ensure good governance in 

every project stage. 

This approach focuses on environmental sustainability and improving people's quality of life 

through more inclusive and equitable projects. Thus, it is expected that any infrastructure investment 

can provide broader and sustainable benefits to the community. This initiative also reflects the 

importance of international collaboration in supporting sustainable development in Indonesia. With 

this ESG Framework and Manual, Indonesia seeks to set an example in applying sustainability 

principles in infrastructure financing, which is expected to be followed by other sectors in the future. 

This aligns with the sustainable development goals (SDGs) and global commitments to climate 

change and inclusive and equitable development. In order to improve the quality of Environmental, 

Social, and Governance (ESG) performance and disclosure, more and more parties are paying 

attention to gender diversity at the leadership level of listed companies. Gender diversity among 

company leaders is considered to positively impact overall company performance, including in the 

ESG aspect. Gender diversity in corporate leadership reflects a commitment to inclusivity and equality 

and can also improve the quality of decision-making. Research shows that diverse teams are more 

innovative, have broader perspectives, and can respond more effectively to challenges. This is 

particularly relevant in the ESG context, where the complexity of the issues at hand requires a 

comprehensive and creative approach. In addition, gender diversity at the leadership level can enhance 

a company's image and reputation in the eyes of investors, customers, and the wider community. 

Investors are increasingly paying attention to ESG factors in their investment decisions, and gender 

diversity is often one of the critical indicators in assessing a company's commitment to sustainable 

practices and good governance. Increased gender diversity can also positively impact corporate culture, 

fostering a more inclusive and collaborative work environment and improving employee engagement 

and satisfaction. In Indonesia, Indonesia Stock Exchange (IDX) data on gender diversity in 200 

companies listed on the IDX during the 2019-2021 period shows that women hold 15 percent of 

executive roles. In addition, companies have achieved gender equality of 21 percent, with female 

CEOs reaching 4 percent, or eight female CEOs, since 2019. The percentage of women holding 

board-level positions is most significant in private banks at 22 percent, state banks at 14 percent, and 

regional banks at 11 percent. Islamic banks have the most significant representation of women at the 

board of directors’ level at 21 percent, while conventional banks are at 19 percent (Kompas, 2023). 

While these figures show progress, Indonesia's Women on Boards (WoB) rate is still lower than 

the global average of 24.5 percent. Gender diversity improves a company's financial performance 

through better and more innovative decisions and improves its image and reputation with 

stakeholders. Inclusive companies tend to attract and retain the best talent and are more adaptive to 

business and social environment changes. In addition, gender diversity demonstrates a company's 

commitment to equality and inclusiveness, which investors, employees, and society are increasingly 

demanding at large. As such, gender diversity is not just a social issue but also an essential factor in a 

company's performance and long-term sustainability. Regarding corporate Environmental, Social, 

and Governance (ESG) performance and disclosure, ecofeminism theory can be essential in 

encouraging the adoption of more sustainable business practices responsive to environmental and 

gender issues. Ecofeminism, which links the struggle for environmental justice with the struggle for 
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gender equality, emphasizes the importance of a harmonious relationship between humans and nature 

and between men and women. The application of ecofeminism principles in business practices can 

include the development of greener environmental policies, the promotion of gender equality in the 

workplace, and engagement in environmental conservation and social justice efforts. Companies can 

adopt environmental policies that focus on reducing negative impacts on nature, such as reducing 

carbon emissions, managing waste responsibly, and using natural resources efficiently (Astuti, 2012). 

In addition, promoting gender equality in the workplace can be done through inclusive recruitment 

policies, training and development programs for women, and creating a work environment that 

supports work-life balance. Involvement in environmental conservation and social justice initiatives, 

such as reforestation programs, support for local communities, and participation in social movements, 

can also improve the company's relationship with the community and strengthen the company's 

reputation as a responsible entity. By integrating ecofeminism's principles into ESG strategies, 

companies can create long-term sustainable value for the environment and society. This not only helps 

companies meet the demands and expectations of various stakeholders but also strengthens the 

company's commitment to social and ecological responsibility, improves financial performance, and 

contributes positively to sustainable development. 

 

2. LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT 

 

2.1. Ecofeminism Theory 
 

The theory of ecofeminism developed from various social movements and philosophical thoughts. 

One of the early milestones was in 1974 when Françoise d'Eaubonne introduced the term 

"ecofeminism" in her book Le Féminisme ou la Mort ("Feminism or Death"). D'Eaubonne pointed 

out that the oppression of women and the exploitation of nature are intertwined and stem from the 

same patriarchal system. Ecofeminism combines ecological and feminist perspectives to highlight the 

relationship between gender injustice and environmental degradation. This theory criticizes the 

classical development paradigm that only focuses on economic growth without considering 

environmental and social impacts, especially on women. As an alternative, ecofeminism encourages 

the development of environmentally friendly policies and supports gender equality and women's 

active participation in environmental conservation and social justice efforts. The ecofeminism 

movement has inspired various social movements worldwide, such as the Chipko movement in India, 

which emphasizes the importance of local wisdom and the role of women in maintaining ecosystems. 

By integrating the principles of ecofeminism into development strategies and public policies, a more 

just, inclusive, and sustainable society can be created. 

 

2.2. Legitimacy Theory  
  

Legitimacy theory was introduced by Dowling and Pfeffer in 1975, stating that legitimacy is an 

essential asset for companies to survive and thrive. This theory is rooted in the concept of a social 

agreement between corporations and society, where the survival and progress of an organization is 

highly dependent on its ability to meet the goals desired by society. By providing economic, social, or 

political benefits, the company can maintain its existence and continue gaining society's support. 

Organizations or institutions must maintain their compatibility with social norms, values, and 

expectations that exist in society. This is important so that the organization can maintain the support 

and trust of various stakeholders. Organizations perceived as legitimate and in line with social values 

tend to receive more significant support from governments, local communities, customers, and 

investors. This support is critical to the organization's long-term operational viability and positive 

reputation. In addition, to achieve and maintain legitimacy, organizations must take several strategic 

steps such as transparency and accountability, active engagement with stakeholders, and 

implementation of relevant Corporate Social Responsibility programs.  

 

 

 



2024 The Author(s). This open access article is distributed under a Creative Commons Attribution 

(CC-BY) 4.0 license. 

Gumilar Sukmawan et al. Golden Ratio of Finance Management, Vol.4, Issue. 2 (2024)  

https://doi.org/10.52970/grfm.v4i2.496 

Website: https://goldenratio.id/index.php/grfm                        ISSN [Online]: 27766780 

Page 193 of 199  
  

2.3. Stakeholder Theory 

 

Stakeholder theory states that companies must not only operate for their interests but also benefit 

their stakeholders. Stakeholders are all parties, internal and external, that can affect or be affected by 

the company directly or indirectly. Internal stakeholders include the organization/industry itself, 

shareholders, business owners, and employees. External stakeholders include consumers, suppliers, 

competitors, investors, the government, a local community in an area, the media, and society in 

general. 

 

2.4. Environmental, Social, Governance  
 

Environmental, social, and governance (ESG) are three key components that measure the impact 

of ethics and sustainability on investment decision-making. ESG assessments are essential in assessing 

the implementation of these practices in companies, helping investors and stakeholders understand 

how companies address environmental, social, and governance issues. Society, the banking industry, 

and ESG play a particularly significant role, as banks can influence sustainability practices across 

economic sectors. Research shows that implementing ESG factors can affect banks' financial and 

operational performance, with banks that adopt ESG practices tending to have a better reputation 

and face lower risks (Sapiri & Aditya, 2023); (Rumasukun & Noch, 2024). The role of banks in 

scaling up ESG is also crucial for overall sustainability growth. Banks have great potential to encourage 

ESG practices among corporations as they are vital to the financial industry. Through ESG-conscious 

credit policies, banks can influence companies to pay more attention to sustainability and social 

responsibility. By doing so, banks contribute to their own ESG performance and help create a more 

sustainable and socially responsible economy. 

 

2.5. Ecofeminism and ESG Disclosure Quality 
 

The presence of women on corporate boards should be prioritized. This is expected to increase 

the role of social and environmental issues from a business perspective in determining corporate 

strategy by considering matters such as income equality, climate change, and human rights (Loop & 

DeNicola, 2019). This suggests globally that women are more vulnerable and sensitive to social issues 

related to society's level of concern or empathy. However, this preference suggests that this ability 

only automatically affects the level of disclosure, as it will depend on the complexity of the business 

report. As a result, researchers are investigating the effect of gender differences in the positions of 

directors and commissioners on ESG (environmental, social, and governance) disclosures, especially 

in the context of companies listed on the Indonesia Stock Exchange. 

Implementing gender diversity issues at the corporate board level needs to be encouraged because 

a more excellent composition of women as directors positively impacts overall and specific ESG 

disclosure scores (Gurol & Lagasio, 2023). This is due to women in board positions being able to 

encourage ESG and environmental performance and disclosure. (Kizys, Mamatzakis, Tzouvanas) 

(2023) investigated the impact of board genetic diversity on corporate environmental performance. 

Using a multidimensional information set consisting of 3690 US firms from 2005 to 2019 and three 

different measures of genetic diversity, we argue that diversity improves the quality of business 

decisions and business ethics. Specifically, increasing board genetic diversity by one percentage point 

will improve carbon performance, as measured by the inverse ratio of carbon emissions to total assets, 

and improve environmental performance by 3.54 and 5.57%, respectively. Shakil (2021) This study 

found a negative effect of ESG performance on total risk. Board gender diversity negatively affects 

total risk and systematic risk. In addition, board gender diversity and ESG controversy have 

substantial moderating effects on the relationship between ESG and financial risk. These findings are 

consistent with stakeholder, risk management, and legitimacy theories. Firms that perform well in 

terms of ESG have lower total risk. However, corporate negligence in terms of ESG and involvement 

in ESG controversies moderate the relationship between ESG and total risk. Similarly, weak female 

participation on boards strongly moderates and enhances the relationship between ESG and financial 

risk. These findings will help investors and portfolio managers evaluate how ESG, ESG controversies, 
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and board gender diversity affect corporate financial risk and help them make better investment 

decisions. 

 

H1: Ecofeminism in female directors affects the quality of ESG disclosures  

 

2.6. Ecofeminism and Banking Performance 
 

With size and growth as control variables, Djatnika's (2022) study investigates how board 

attributes affect bank profitability. The results show that board size and the proportion of female 

directors can increase bank profitability. The relationship between ecofeminism and banking 

performance may vary depending on how the principles of ecofeminism are integrated into banking 

business practices. Some relevant points of connection between ecofeminism and banking 

performance include: Greater Environmental Awareness: Ecofeminism emphasizes the importance of 

the relationship between humans and nature and ecological justice. Companies that adopt these 

principles may tend to be more concerned about their operations' environmental impact. This may 

encourage companies to reduce their environmental footprint, adopt green practices, and improve 

their environmental performance, which in turn may contribute to the company's long-term 

performance. Increased Social Responsibility: Ecofeminism also underscores the importance of social 

justice and gender equality. Companies that base their business practices on these principles tend to 

pay more attention to their social responsibilities towards society, including gender equity, workers' 

rights, and contributions to local communities. Strengthening relationships with these social 

stakeholders can improve a company's image and positively impact its performance in the long run. 

Innovation and Differentiation: Companies that adopt ecofeminism principles in their business 

strategies may tend to be more innovative in creating sustainable and socially value-oriented products 

and services. This can help companies differentiate themselves in the market and create sustainable 

added value for shareholders and other stakeholders. Resilience to Risk: By paying attention to 

broader environmental and social aspects, companies can become more resilient to risks associated 

with environmental changes, government regulations, or community demands. A strategy based on 

eco-feminism principles can help companies identify and manage these risks more effectively. Overall, 

integrating ecofeminism principles into a company's business practices can affect the company's 

performance in various ways, includeing improved environmental performance, expanded social 

responsibility, enhanced innovation, and better resilience to risk. In particular, stakeholders use 

annual reports (yearly reports) that contain financial statements and financial performance as their 

basis or reference in decision-making.  

 

H2: Ecofeminism on the board of directors affects the performance of Banks in Indonesia. 

 

Banking performance can be observed by looking at financial statements as an indicator of 

banking financial performance, namely by using ratios. This study aims to determine the financial 

performance of BUMN Banks from the aspects of Risk Profile, Good Corporate Governance (GCG), 

Earning, and Capital in assessing the health level of BUMN Banks through a risk approach (Risk-

Based Bank Rating) known as the Risk-Based Bank Rating (RGEC) method. This research method 

is a descriptive analysis with secondary data. The population of this study is state-owned banks listed 

on the Indonesia Stock Exchange during the COVID-19 pandemic period from 2019 to 2022. The 

value of banking performance can be calculated by looking at the level of bank profitability. Banks 

operate to generate the highest level of profitability. According to Brigham and Houston (2018), 

profitability comparisons can be used to measure the financial performance of banks because 

profitability includes comparisons of debt, activity, and liquidity. Two metrics can represent 

profitability ratios. Return on Assets (ROA) is a comparison that shows the ability of the bank's total 

assets to generate profits and Return on Equity (ROE) is a comparison that shows the rate of return 

on assets to generate profits. 

 

3. RESEARCH METHOD AND MATERIALS  
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This study uses a quantitative approach to analyze the relationship between ecofeminism, 

Environmental, Social, and Governance (ESG) disclosure, and financial performance in the banking 

sector. The data used in this study are secondary data obtained from annual reports and sustainability 

reports of banking companies listed on the Indonesia Stock Exchange (IDX) during the period 2021-

2023. This study aims to provide an in-depth understanding of how the presence of women in board 

positions affects ESG disclosure and financial performance of banking companies. The population in 

this study includes all banking companies listed on the IDX from 2021 to 2023. The sample was 

selected based on two main criteria: first, the companies must be listed in the general banking sector 

on the IDX during the study period; second, the companies must have released sustainability reports 

during 2021-2023 available on the IDX. These criteria were chosen to ensure that the sample used in 

this study is relevant and has the necessary data for analysis. The independent variable in this study is 

ecofeminism, which is measured based on the presence of women sitting as directors in a company. 

This ratio is calculated by dividing the number of women who occupy director positions by the total 

number of directors in the company, then multiplied by 100%.  

 

Board of Director = 
������ �	 	��
�� �
�������

���
� �	 
�� �
�������
 X 100 

 

The dependent variables include ESG disclosure and financial performance. ESG disclosure is 

measured by calculating the ratio of the value of all ESG disclosures of the company compared to the 

total maximum disclosure possible by the company, then multiplied by 100%.  

 

ESG Index =
��� �
�������� �
���

���
� �
�
��� �
��������
 X 100 % 

Source : Gai et al (2023) 

 

Financial performance is measured using the Return on Assets (ROA) ratio, which is obtained 

from dividing net income by total assets in the company's balance sheet, then multiplied by 100%. 

 

ROA=
��� ������

���
� ����
 X 100 % 

Data was collected from annual reports and sustainability reports published by banking companies 

listed on the IDX during the study period. These reports were obtained through the official website 

of the Indonesia Stock Exchange and the official website of each company. After the data is collected, 

data analysis is carried out through several stages, including descriptive analysis to provide an overview 

of the data, classical assumption tests to ensure the data meets the basic assumptions of regression 

analysis, and multiple linear regression analysis to test the effect of independent variables on the 

dependent variable. The results of the regression analysis will be interpreted to assess the extent to 

which ecofeminism affects ESG disclosure and financial performance of banking companies.  

 

4. RESULTS AND DISCUSSION  

 

Table 1. Descriptive Statistics Test Results  

Statistics 

 Female_Director ESG_Disclosure ROA 

N 
Valid 141 141 141 

Missing 0 0 0 

Mean .16756 .25338 .73355 

Median .16700 .24200 1.07000 

Mode .000 .212 1.700 

Std. Deviation .171711 .072884 3.446871 

Minimum .000 .152 -14.750 

Maximum .750 .515 11.430 

Sum 23.626 35.726 103.430 
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Table 1 shows that of the 141 time series data analyzed, the average proportion of female directors 

is around 16.756%, with a minimum value of 0% and a maximum value of 75%. This shows that 

while there are some companies that have a high representation of women at the board level, in 

general, the proportion of women directors is still relatively low. The standard deviation of 0.171711 

indicates significant variation among the companies. The average ESG disclosure stands at 25.338%, 

with a minimum value of 15.2% and a maximum value of 51.5%. The relatively low standard 

deviation of 0.072884 indicates that the variation in ESG disclosure among the companies in the 

sample is quite low compared to other variables. This indicates that while there are variations in ESG 

disclosures, the differences are not too stark among the companies analyzed. 

The descriptive analysis concludes that the low proportion of female directors indicates that there 

is still a significant gender gap at the board level of banking companies in Indonesia. The significant 

variation in these proportions suggests that some companies may have been more advanced in their 

efforts to improve gender diversity, while others are still lagging. Furthermore, although the level of 

ESG disclosure is relatively uniform among the companies in the sample, there is still room for 

improvement. Higher levels of disclosure can help companies not only meet regulatory demands but 

also improve their image and reputation in the eyes of investors and the public. Furthermore, the 

large variation in financial performance, as measured by ROA, suggests that the factors affecting this 

performance may vary among companies. These could include internal factors such as management 

and strategy, as well as external factors such as economic conditions and market competition. 

 

4.1. Discussion 

 

Effect of Women Directors on ESG Disclosure 

 

Table 2. Regression Test Results Equation Batch1 
 Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients t Sig. 

B Std. Error Beta 

1 
(Constant) .238 .008  28.286 .000 

Female_Director .089 .035 .210 2.530 .013 

a. Dependent Variable: ESG_Disclosure 

 

Table 2. R-Square (R2) Test Results Equation Batch1 

Model Summary 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .210a .044 .037 .071518 

a. Predictors: (Constant), Female_Director 

 

Based on the regression results, the constant coefficient of 0.238 with a significance level of 0.000 

indicates that when the proportion of female directors is zero, the average ESG disclosure is at 23.8%. 

Meanwhile, the coefficient for the Female_Director variable is 0.089 with a significance level of 0.013, 

which means that every 1 unit increase in the proportion of female directors will increase ESG 

disclosure by 8.9%. The R-Square value of 0.044 indicates that the Female_Director variable explains 

about 4.4% of the variation in ESG disclosure. Although this contribution is relatively small, its 

statistical significance emphasizes that the presence of female directors has an important role in 

increasing ESG transparency. In addition, the Adjusted R Square value of 0.037 indicates a slightly 

decreased model efficiency after accounting for the number of predictors in the model. From the 

results of the analysis, it shows that the presence of female directors on corporate boards has a positive 

and significant influence on ESG disclosure, indicating that companies with a higher proportion of 

female directors tend to be more transparent in disclosing information related to environmental, social 

and governance. This finding supports the literature stating that gender diversity in leadership can 

improve the quality of decision-making and corporate transparency. 
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Female Director on ROA 

 

Table 3. Regression Test Results Equation Batch 2 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients t Sig. 

B Std. Error Beta 

1 
(Constant) .475 .407  1.169 .244 

Female_Director 1.541 1.698 3.077 3.366 .000 

a. Dependent Variable: ROA 

Model Summaryb 

Model R R Square Adjusted R Square 
Std. Error of the 

Estimate 

1 ,339a ,115 ,108 2,77577 

a. Predictors: (Constant), Female_Director 

b. Dependent Variable: ROA 

 

Based on the regression results, the constant coefficient of 0.475 with a significance level of 0.244 

indicates that when the proportion of female directors is zero, the average ROA is 0.475. The 

coefficient for the Female_Director variable is 1.541 with a significance level of 0.000, which means 

that every 1 unit increase in the proportion of female directors will increase ROA by 1.541. The t-

value of 3.077 indicates that this relationship is statistically significant. This indicates that the presence 

of female directors has a significant positive influence on the financial performance of banking 

companies. 

The R-Square value of 0.115 indicates that the Female_Director variable explains about 11.5% 

of the variation in ROA. Although this contribution is not large, its statistical significance emphasizes 

that the presence of female directors has an important role in improving financial performance. The 

Adjusted R Square of 0.108 is slightly lower than the R-Square, indicating that the model is slightly 

less efficient after accounting for the number of predictors in the model. The results of the analysis 

support the literature stating that gender diversity in corporate leadership can improve the quality of 

decision-making and, ultimately, financial performance. The findings highlight the importance of 

gender diversity at the board level as a factor that could potentially improve the effectiveness and 

performance of banking firms in Indonesia. 

 

5. CONCLUSION  

 

This study analyzes the relationship between the presence of female directors (ecofeminism) with 

ESG disclosure and banking performance as measured by Return on Assets (ROA) in conventional 

banks listed on the Indonesia Stock Exchange during the period 2021-2023. The analysis shows that 

the average proportion of female directors is still relatively low but has a significant positive effect on 

ESG disclosure. The presence of female directors encourages companies to be more transparent in 

disclosing information related to environmental, social and governance. The statistical significance of 

the regression analysis emphasizes the important role of women directors in enhancing ESG 

transparency in banking companies. 

In addition, the presence of female directors is also shown to have a significant positive influence 

on financial performance as measured by ROA. Gender diversity in corporate leadership can improve 

the quality of decision-making and ultimately financial performance. These findings support the 

literature stating that firms with more diverse leadership tend to be more effective and have better 

performance. This research highlights the importance of encouraging gender diversity at the board 

level as part of a firm's strategy to improve ESG disclosure and sustainable financial performance. 
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