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Abstract 
This study determines the moderating effect of AI-technology on the impact of gender diverse-boards on 
workplace D&EO disclosure of companies listed on the Nigeria Exchange Group (NGX).The study used Global 
Reporting Initiative standard to measure D&EO disclosure variable. The investigation is based on data generated 
from annual reports and financial statements of companies listed on NGX over a period 2022-2024. It used the 
system generalized method of moments (GMM) estimation techniques to assess the relationships in order to tackle 
the potential issue of endogeneity. Findings of the study showed that there is a significant relationship between 
gender diverse-boards and the level of workplace D&EO disclosure. Specifically, the study found that gender 
diverse-boards captured by the proportion of female on board and AI-technology measures as technologies assets 
are positively associated with the level of workplace D&EO disclosure. While the interaction of AI-technology 
with gender diverse-boards reduces the level of workplace D&EO disclosure. The findings provide insights to 
regulators, stakeholders and boards on mechanisms that should be deploy to drive transparency on workplace 
D&EO among Nigerian companies. This study extends the frontier of existing literature by providing evidence on 
the link between AI-technology and gender diverse-boards with workplace D&EO disclosure. This study indicates 
that the influence of AI-technology on workplace D&EO disclosure is different from when it is interacted with 
gender diverse-boards. The paper also provides initial evidence on the significance of use of AI-technology on 
workplace D&EO disclosure. 
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1.0Introduction 

Workplace diversity and equal opportunity (D&EO) are relevant resources for coordinative and 
collaborative efforts in streamlining operations, achieving goal congruence, and driving success 
to promote sustainable development. Previous studies established the importance of artificial 
(AI)-technologies in realizing workplace D&EO (Johnson et al., 2022; Bogen & Rieke, 2018; 
Rathore et al., 2022). Workplace inclusion is continuously receiving recognition and attention 
from stakeholders, policymakers and academia. World Bank Group (2024) report states that 
AI-technology is igniting interest among policymakers all over the world because it emerges as 
a strong tool that could unlock opportunities for sustainable development. Across economic 
sectors, firms extensively deploy AI-technology to advance business processes and operations 
to achieve corporate objectives. AI-technology is now an integral part of human resource 
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management and like to bear on workplace D&EO. AI-technologies are capabilities or software 
of machines which are used to imitate human intelligence that are used by organisations to 
plan, control and make strategic choices across broad spectrum of functions and responsibilities 
within business operations (Ronanki & Nguyen, 2023; Morandín-Ahuerma, 2022). 

Workplace D&EO are widely promoted and current exclusion gaps are gradually closing. 
Nigeria is intensely rooted in religious, regional and ethnic diversity, as well as age and gender 
discrimination which aggravates challenges of reducing inequality in the workplace. As a 
result, corporate governance structures and regulations continue to evolve to create diverse and 
inclusive workplaces. With growing global digitalisation, firms are embracing AI-technologies 
for human resource management and language technologies to improve operational 
competence and expand workforce administration processes, including platforms such as 
HCMatrix and other evolving homegrown AI tools (HCMatrix, 2025; World Bank Group, 
2024). However, the question that keeps coming up is whether Nigerian companies are 
exploring technology to align with international best practices to support diversity and promote 
equal opportunity workplaces? The Diversity, Equity, Inclusion and Belonging (DEIB) 
initiatives were developed to guarantee fair dealings and equal opportunities for all employees. 
Nigeria is classified as a nation with high rate of socio-political and religious discrimination 
coupled with a long history of inter-group pressures and conflicts. Due to the high level of 
discriminations, stakeholders persistently require companies to be accountable on workplace 
D&EO. As posited by the International Finance Corporation (2021), there is a persistent 
discriminatory gap in management, workforce, and the supply chain of companies which leads 
to lack of income earnings, failure to secure positions, inability to get finance, and access 
markets.  

There are numerous legal provisions enacted to curb discrimination and encourage D&EO 
including Constitution of Nigeria, 1999, Discrimination Against Persons with Disability 
(Prohibition) Act, 2018, and HIV and AIDS (Anti-Discrimination) Act 2014. These provisions 
prohibit discrimination founded on customs, homeland, gender, special needs and abilities, 
HIV status, or political association. However, application of these laws remains a key challenge 
as stakeholders persistently cry out for firms to be held accountable for workplace inclusion. 
This raises the question on whether firms are accountable for D&EO. Corporate disclosure 
metrics serves as key indicator and source of accountability of firms in responses to socially 
inclined stakeholders on workforce inclusion strategies (IFC, 2021; World Economic Forum, 
2024). Corporate governance emerged as a critical facet of organizational management for 
influencing performance outcomes and fostering workplace D&EO within corporate structures 
(Adams and Ferreira, 2009). Firms employ AI-technologies and gender diverse-boards as 
critical governance tool for control of workplace discrimination. The face of corporate 
governance is changing as emerging AI-technologies is used to make better decisions on 
performance management (Yang, Binh, & Young, 2024). Integration of AI-technology is 
increasingly an indispensable tool for firms to navigate complex regulatory and social 
landscapes and strive for sustainable growth (Brynjolfsson & McAfee, 2011; Hoberg et al., 
2020). AI-technology has become an essential tool for corporate decisions and integral facet of 
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board process. AI-technology now serves as member of board and board assistant (Eroğlu & 
Kaya, 2022). Although there is evidence of discrimination and biases in AI-technology system, 
it remains a critical tool for decisions that affect workplace D&EO (Yang et al., 2024; Ranta & 
Ylinen, 2023). Studies of Nigeria firms indicate that the use of AI-technologies is at early stage 
in banking and healthcare sectors citing costs, skills and infrastructure as challenges 
confronting AI-technology diffusion in these sectors (Olawade et al., 2025; Dantsoho et al., 
2021). However, comprehensive multi-sector studies of Nigeria firms are rare to come by. This 
represents a significant research gap given the imperative role of AI-technologies in firms’ 
business processes. 

Gender diverse-boards offer a heterogeneous bundle of skills, competencies, professional 
experiences, leadership styles, knowledge, and opinions, supporting companies in 
implementing socially responsible behaviors that gives better disclosure levels for 
stakeholders’ benefit (Issa et al., 2022).A number of empirical studies (Alkhawaja et al., 2023; 
Sundarasen et al., 2024; Yiming et al., 2024; Alodat et al., 2023; Alodat & Hao, 2024; Arora & 
Aliani, 2023; Nicolò et al., 2021a; Zampone et al., 2022) indicate that gender diverse-boards 
improve corporate disclosure. High number of females on boards is associated with higher 
levels of social responsibility disclosure thereby increasing transparency on social contract with 
stakeholders.  Ranta & Ylinen (2023) show that gender diverse-boards have significant positive 
connection with gender parity and inclusion workplace culture. Thus, studying the influence of 
AI-technology and gender diverse-boards on D&EO disclosure provides evidence and clarifies 
on whether they drive workplace fairness and socially accountable firms. According to 
stakeholder theory, a firm has the moral obligation to treat stakeholders with dignity which 
derives corporate reputation, attract talent and reduce risk of litigation. Gender diverse-boards 
and AI-technologies are aspects of governance instituted in response to legitimate demands of 
stakeholders for transparency and fairness in workplace (Donaldson & Preston, 1995). Thus, 
the prominent role of AI-technology and gender diverse-boards are critical drivers of reporting 
system to provide avenue for building social reports in respond stakeholder agitations for 
workplace D&EO disclosure.  

Prior literature revealed mixed results; for example, Muttakin et al. (2015) and Shamil et al. 
(2014) found a negative link between board gender diversity and social disclosure. Whereas, 
Amran et al. (2014) found no relationship between gender diversity and social practices. 
However, most studies document a positive relationship between gender diversity and social 
reporting (Javaid Lone et al., 2016; Gul et al., 2017; Majeed et al., 2015; Ibrahim and Hanefah, 
2016). On the association between board gender and D&EO disclosure, this study’s extensive 
review of literature indicates very few existing studies. Shohaieb et al. (2022) discovered a 
positive relationship between board gender D&EO disclosure. The study of Gullkvist et al. 
(2025) indicated that the use of AI-technology is associated with higher diversity scores and 
connected with higher employee satisfaction as reliable means of evaluating workplace 
diversity. While there are a couple of studies from developed economies, D&EO disclosure 
studies are largely overlooked in emerging markets despite the urgent calls by stakeholders for 
decreased workplace inequality and the need to improve social justice. Stakeholder theoretical 
framework is widely used for board composition studies, but this does not include use of AI-
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technology in firm decisions particularly on workplace D&EO disclosure (Nicolò et al., 2021a; 
Zampone et al., 2022; Tingbani et al., 2020; Eroğlu & Kaya, 2022; Köseoglu et al., 2025). This 
study predicts that the interaction of the use of AI-technology and gender diverse-boards could 
increase the level of transparency and accountability of workplace D&EO of firms. Thus, the 
study contributes to theory and closes the existing empirical gap on how AI-technologies affect 
D&EO disclosure rather than corporate social responsibility in general. The findings provide 
critical information to regulators in developing frameworks for AI-technology governance and 
law; and gender diversity. Based on the aforementioned, this paper examines the influence of 
gender diverse boards and AI-technology on D&EO disclosure by NGX listed firms.  
 
The remaining sections of the paper are organized as follows: The review of literature and 
development of hypotheses, which reviews related literature on the relationships among AI-
technology, gender diverse-board, and workplace D&EO disclosure; followed by the 
methodology section; then analysis, results, and discussion; and the final section concludes the 
paper. 
 
2.0 Literature and Development of Hypotheses 
This section of the paper reviews related literature and develops hypotheses on board of 
directors’ gender diversity and workplace inclusion disclosure. 
 
Gender Diverse-Board and Workplace D&EO Disclosure 
Among the several factors indicating diverse dimensions of the corporate board, board 
diversity is the most important emerging dimension in corporate governance (Chen et al., 2025; 
Khan et al., 2019; Ibrahim & Hanefah, 2016). According to Issa et al. (2022), board of 
directors’ gender diversity offers a heterogeneous bundle of skills, competencies, professional 
experiences, leadership styles, knowledge, and opinions, supporting companies in 
implementing socially responsible behaviors that gives better disclosure levels for 
stakeholders’ benefit. Jibril et al. (2022), Jibril et al. (2024a), Jibril et al. (2024b) argue that 
board of directors’ gender diversity (the proportion of women on boards) is a critical 
governance structure that influences the degree of corporate disclosure. The existence of 
female board members plays a significant role in enhancing the quality of financial data, 
thereby endorsing good governance culture. There are very few studies that link gender 
diverse-boards and narrowly focus workplace D&EO disclosure. García‐Sánchez et al. (2024) 
and Shohaieb (2021) revealed that high board of directors’ gender diversity is positively related 
to diversity and equal opportunity disclosure. In an in firm studies, Ranta & Ylinen (2023) 
discovered strong relationship between gender diversity and workplace D&EO. Some ESG 
disclosure studies (see Khemakhem et al., 2022; Wasiuzzaman & Subramaniam, 2023) with 
workplace D&EO as sub-dimension, also found that consistent results. Whereas most empirical 
evidence focus on influence of gender diverse boards on broad corporate disclosure. For 
instance, Khan et al. (2019) found that the board of directors’ gender diversity is an important 
resource, likely to promote information disclosure. Alkhawaja et al. (2023), Jibril et al. (2022), 
Jibril et al. (2024a, 2024b), Nicolò et al. (2021b), Zampone et al. (2022), Khan et al. (2019), 
and Al-Qahtani & Elgharbawy (2020), found a positive relationship between gender diversity 
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and disclosure of ESG information. The findings of Peng et al. (2022), Beji et al. (2020), 
Amorelli & García‐Sánchez (2019), Khan et al. (2019), Katmon et al. (2017)revealed highly 
significant positive association between gender diverse-boards and CSR disclosure. However, 
Issa et al. (2022) discovered contrary findings between gender diverse-boards and CSR 
information. These empirical evidences indicate that gender diverse-boards is positively 
associated with workplace D&EO disclosure. Hence, hypothesis one (H1) is stated: 

H1: Gender diverse-board positively improves workplace D&EO disclosure. 

 AI-technology and Workplace D&EO Disclosure 
Although AI-technology is an evolving area and current researches have conceptualized it 
based on its roles in business processes. To Kim & Bodie (2021), AI-technology is a 
composition of systems that use data-rich inputs and computational techniques (such as 
machine learning, algorithmic decision-making, and automated decision-making) to come up 
with predictions that help or change human decision-making in enrolment, appointment, and 
upgrade, which meaningfully affects access to employment prospects. Additionally, Russell 
and Norvig, (2021) said that AI-technology is a field of science and technology that creates 
intelligent machines that have the ability and capacity to copy human behaviour. Furthermore, 
Brynjolfsson and McAfee, (2017)indicated that AI-technology imitates human reasoning 
abilities that analyse and automate activities in different fields. Moreover, IEEE-USA (2017) 
contended that AI-technology entails machines doing responsibilities of forecasting, 
recognition, explanation, and communication just like humans do. Today, firms are gradually 
implementing AI-technology to automate business operations in order to regulate and enhance 
operational performance, supply chain movement, and supply of data (McKinsey & Company, 
2022). 

Recent years have witnessed remarkable growth in cognizance, investment, and use of AI-
technology by firms (PricewaterhouseCoopers [PwC], 2025). However, AI-technology uses 
and implementation is faced with problems. Critical among these problems is that fact that the 
black-box nature of AI-technology has made it hard for its users to comprehend how it comes 
up with accounting-relevant information (Zhang et al., 2022). In addition, when AI-technology 
systems, are programmed wrongly, it generates biased information (Munoko et al., 2020; 
Deloitte, 2022). Moreover, limited studies have examined the association that exists between 
AI-technology and disclosure of social information. For example, Anantharaman et al. (2023) 
investigated the use of AI-technology by businesses and found that its adoption results in an 
enhanced information transparency in US firms. In the same vein, Gullkvist et al. (2025) 
examined workplace diversity disclosures of S&P 500 firms from 2019 to 2022 using a large 
language model (LLM) to conduct large-scale content analysis and identify key dimensions of 
workplace diversity. Their findings indicated that LLMs offers an accessible, reliable, and 
scalable approach for analyzing unstructured corporate ESG disclosures. Grüning (2011) 
examined the use of AI-technology for measuring disclosure of corporate voluntary disclosure 
and found that AI-technology is inversely related to information disclosure asymmetry. Al-
Okaily (2024) estimates the impact of AI-technology on the quantity and quality of accounting 
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information disclosure by firms in Jordan and discovered that AI-technology envisages the 
quantity and quality of accounting disclosure. Hence, this study contributes to the inadequate 
understanding of how AI-technology determines workplace diversity and equal opportunity 
disclosure, leading to the following hypothesis: 

H2: AI-technology positively improves workplace D&EO disclosure. 

H3: AI-technology positively influences the relationship between gender diverse-board 
and workplace D&EO disclosure. 

Theoretical Underpinning 
Previous studies on social disclosure are mostly underpinned by legitimacy and resources 
dependency theories. This study takes a different path, we use the stakeholder theory because it 
provides better explanation of how governance structure influences social disclosure 
outcomes(Shelkova & Panchuk, 2024; Fayyaz et al., 2022). The framework is much used in 
corporate board studies (Jibril & Isa, 2025). However, the emergence of AI-board member 
makes the use stakeholder theory in AI-technologies studies relevant and adequate. Thus, the 
relationship between the use of AI-technology as interaction in studies of gender diverse-board 
and workplace D&EO disclosure introduces a new dimension to the theory. There are existing 
studies that connect board gender to social disclosure which are mostly underpin by legitimacy 
or resource dependency theory, however, we could not locate any study that explicitly integrate 
the use of AI-technology with workplace D&EO disclosure. Gender diverse-boards are 
considered one the governance structure that stakeholders expect to drive transparency to 
respond to social agitations (Manita et al., 2018; Nicolò et al., 2021a; Zampone et al., 2022; 
Tingbani et al., 2020; Liao et al., 2015; Mintah et al., 2025) and ensure balanced non-financial 
information to multiple stakeholders. (Nicolò et al., 2021a; Zampone et al., 2022; Tingbani et 
al., 2020). Thus, stakeholder theory alone is adequate to underpin this study. 
 
In the study of Eroğlu & Kaya (2022), they predicted the influence of AI-technologies and 
gender diverse-board outside the framework of stakeholder theory. And there is no one study 
that combines the two variables in social disclosure practice under stakeholder theory. Existing 
studies (see Manita et al., 2018; Alkhawaja et al., 2023; Nicolò et al., 2021a; Zampone et al., 
2022; Jibril et al. 2024b; Yiming et al., 2024; Helfaya et al., 2025; Paolone et al., 2024) 
examine environmental, social and governance disclosure in aggregate without dedication to 
D&EO as a focus. Stakeholder theoretical framework is widely used in board composition 
studies but not extended to the use of AI-technology in firm choices including on quantity and 
quality of workplace D&EO disclosure (Nicolò et al., 2021a; Zampone et al., 2022; Tingbani et 
al., 2020; Eroğlu & Kaya, 2022; Köseoglu et al., 2025). Therefore, this study is based on 
stakeholder theory to examine the influence of AI-technology and gender diverse-boards on 
workplace D&EO disclosure. The role of AI-technology in stakeholder theory provide new 
insight on how gender diverse-board could drive in transparent workplace D&EO and 
stakeholder trust within emerging technologies in governance (Fayyaz et al., 2022; Shelkova & 
Panchuk, 2024; Eroğlu & Kaya, 2022). The study contributes to theory and clearly closes the 
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existing gap by including how these technologies affect D&EO disclosure rather than ESG in 
general. 
 
3.0 Methodology 
Quantitative research design is adopted to test the hypotheses in this study (Creswell, 2014; 
Saunders et al., 2019). A sample of 145 (financial and non-financial) companies listed on the 
Nigerian Exchange Group (NGX) is used out of a population of 155. The ten companies were 
dropped because they did not publish the required data across the financial years (2022-2024). 
The sources of data for the study are the annual reports and accounts of the selected companies. 
Data for D&EO disclosure were generated through content analysis (Ozdora-Aksak & Atakan-
Duman, 2016; Hummel & Szekely, 2022, Isa, 2019; Zampone et al., 2024) of governance 
reports published by the firms. The financial data were extracted from the financial statements. 
 
Measurement of Variables 
The dependent variable in this study is workplace D&EO disclosure measured and constructed 
based on GRI standard of 2023. Although, GRI is tipped for relevance and commonly used for 
voluntary disclosure (Issa et al., 2022). A six-item checklist (this includes gender diversity, age 
groups, minority and vulnerable groups in governance bodies as well as in employees in 
organisation) was developed based on GRI-405 for D&EO disclosure. These items are 
measured on a scale of 0–3: 0 = non-disclosure, 1 = low, 2 = fair, 3 = good, to measure levels 
of D&EO disclosure (Jibril & Isa, 2025; Ali et al., 2021). AI-technology was measured as sum 
of technology assets for AI-technology scaled by total assets(Yu & Zhang, 2024). Technology 
assets include high-speed internet, cloud computing facilities, data storage capacity, AI tools 
and computer servers. Financial measure of AI-technology is considered more relevant and 
reliable (Kythreotis & Soltani, 2023). Board gender (BDG) is measured as the proportion of 
female directors on corporate boards (Velte, 2018; Jibril & Isa, 2025; Jibril et al., 2024b; Jibril 
et al., 2022).  

To develop the estimation model, additional board and firm attribute variables extensively used 
in prior studies were introduced to reduce the risk of endogeneity problems (Jibril et al., 2024a; 
Ranta & Ylinen, 2023; Isa, 2019; Isa & Muhammad, 2015; Isa, 2014a; Isa, 2014b). The control 
variables include board size, board independence, board diligence, firm size, firm age, and 
labor intensity. The measurements of the variables are presented in Table 1. 

Table 1: Measurement of Variables 
Variable Category Measurement Source 
Workplace D&EO 
Disclosure (DEO)  

Dependent GRI 405 (1-6) GRI, 2023 

AI-technology (AIT) Moderator Natural log of total assets of 
the soft (computer software) 
assets  

(Yu & Zhang, 2024) 

 

Board Gender Independent Proportion of female Velte (2018); Jibril & 
Isa (2025); Jibril et al. 
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(BDG) directors on board (2024a) 

Board Size (BDS) Control Number of directors on the 
boards of the firms 

Isa (2014a), Shohaieb et 
al. (2023) 

Board Independence 
(BDI) 

Control Proportion of non-executive 
directors on boards of the 
firms 

Ranta & Ylinen (2023) 

Board Diligence 
(BDD) 

Control Number of meetings held by 
the boards in a financial year 

Khan et al. (2019) 

Firm Size (FMS) Control Natural log of total assets of 
a firm 

Isa (2014a), Isa 
(2014b), Isa & 
Muhammad (2015) 

Firm Age (FMA) Control Natural log of number of 
years of firm’s operation 

Isa (2019), Jibril & Isa 
(2025); Issa et al. 
(2022) 

Labor Intensity 
(LIN) 

Control Ratio of total employee costs 
to total fixed assets 

Hitt et al. (2001); Datta 
et al. (2005) 

 

 Predictive Econometric Models 
To examine the hypotheses and determine if board of directors’ diversity influences diversity 
and equal opportunity disclosure and the moderating effects of AI-technology, this research 
empirically used the Generalized Method of Moments (GMM) estimator. This estimation 
method is implemented because past researches recognised that corporate governance 
mechanisms are disposed to endogeneity problems in result estimations (Bhuiyan & D'Costa, 
2020; Issa et al., 2022; Jibril & Isa, 2025). The GMM method is strong in handling endogeneity 
issues (Arellano & Bond, 1991; Blundell & Bond, 1998). This study uses a sample of 145 
listed firms in Nigeria over three financial (2022–2024) period and 435 financial observations. 
This is suitable for the use of GMM technique (Roodman, 2009). To determine the moderating 
effects of AI-technology, Baron & Kenny’s (1986) hierarchical regression technique is used, 
consistent with prior literature (Bala et. al, 2025). The econometric models are presented as 
follows: 

WDEOD = β0 + β1AITit + β2BDGit + λ4BDSit + λ5BDIit 
                   + λ6BDDit + λ7FMSit + λ8FMAit + λ9LINit + Ɛit (1) 

WDEOD = β0 + β1AITit + β2BDGit + λ4BDSit + λ5BDIit 
                   + λ6BDDit + λ7FMSit + λ8FMAit + λ9LINit 
                   + β10AITit*BDGit + Ɛit     (2) 

4.0 Results and Discussion 
The descriptive statistics results of the variables are presented in Table 2. It shows that 
workplace D&EO disclosure has an average score of 0.284. The maximum and minimum 
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disclosure scores are 1.486/3 and 0.284/3, respectively. On the scale of 0-3, the average score 
indicates low compliance with GRI standards. The result of AI-Technology indicates an 
average of 0.1/1 with maximum of 0.98/1 and minimum of 0.00/0. For gender diverse-board, 
the results show an average of 0.219. The maximum and minimum are 0.67/1 and 0.00/0 
respectively. The results imply that the use of AI-technology in decision making process is still 
at the rudiment among the firms.  The corporate boards are less gender diverse although there 
are firms with up to two-third (67%) female members for the highest observed among the firm. 
The board-level controlled variables include board-size, board-independence and board-
diligence. The results show an average statistic of nine members (9.362) with a minimum and 
maximum of four and twenty-one members for the smallest and largest boards respectively. 
The results further show that 6 out of every 10 board members are non-executive directors. The 
least and the highest board compositions are 2/10 and highest is 9/10 non-executive directors 
respectively. For board diligence measured by number of meetings, the boards held an average 
of five meetings above the statutory minimum of four although the results indicate that firms 
held as low as three and as high frequency as ten per annum. 

The firm-level controlled variables include firm size, firm age and labour intensity. The results 
show an average of 8.5 (approximate equivalent of N4.9 billion) with a least of 5.00 and as 
high as 11.90. In terms of firm age, the results indicate an approximate average age of 37.5 
years (1.50) with a minimum of 4 years and maximum and 92 years. For labour intensity, the 
results show that the average value is 0.20 with minimum and maximum of 0.00 and 0.96 
respectively. The average value indicates that firms’ production and business activities ae 
largely automated. The skewness and kurtosis values below the threshold 3 and 10 respectively 
and are not regarded as having outliers. As such, these are regarded within normal range (Jibril 
et al., 2022; Jibril et al., 2024a; Jibril et al., 2024b).  

Table 2: Descriptive Statistics 

Variable Observation Min Max Mean SD Skewness Kurtosis 

WDEOD 435 0.000 1.486 0.284 0.188 2.132 8.532 

AIT 435 0.000 0.982 0.097 0.201 2.751 7.252 

BDG 435 0.000 0.667 0.219 0.200 0.492 2.937 

BDS 435 4.000 21.000 9.362 9.000 0.646 3.859 

BDI 435 0.200 0.917 0.612 0.151 -0.258 -0.320 

BDD 435 0.300 10.000 4.878 1.246 1.246 1.323 

FMS 435 5.000 11.895 8.481 8.292 0.177 2.139 

FMA 435 0.602 1.886 1.503 1.525 -0.657 2.773 

LBI 435 0.000 0.960 0.201 0.234 1.302 0.842 
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Table 3: Correlation Matrix 

Variable AIT BDG BDS BDI BDD FMS FMA LBI 

AIT 1        

BDG 0.039 1       

BDS 0.161 -0.004 1      

BDI -0.095 0.09 0.102 1     

BDD -0.089 0.069 0.162 0.037 1    

FMS 0.41 -0.187 0.118 -0.19 -0.014 1   

FMA 0.066 0.136 0.046 -0.058 0.086 -0.08 1  

LBI -0.106 -0.037 0.061 0.006 0.064 0.019 0.237 1 

 

 

Table 4: Dynamic Panel-Data Estimation, One-Step System GMM  

 diversity and equal opportunity disclosure (WDEOD) 

 Direct (Model 1)  Indirect (Model 2) 

DEOD Coef. p-value  Coef. p-value 

AIT 0.000 0.030**  0.240 0.001*** 

BDG 0.370 0.000***  0.419 0.000*** 

AITBDG    -0.362 0.000*** 

BDS 0.017 0.000***  0.018 0.000*** 

BDI 0.044 0.215  0.045 0.212 

BDD 0.005 0.000***  0.004 0.000*** 

FMS -0.015 0.002**  -0.014 0.006** 

FMA -0.096 0.000***  -0.088 0.000*** 

LBI 0.004 0.000***  0.004 0.000*** 

CONS 0.235 0.001**  0.187 0.009** 

prob>chi2 0.000***   0.000***  

Wald chi2 3163.88   3145.34  
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AR1 (p-value) 0.001   0.001  

AR2 (p-value) 0.077   0.127  

No. of groups 93   93  

No. of instruments 14   19  

Source: Authors' computation using Stata output. 

Note: DEOD is dependent variable. Gender diverse-boards and AI-technology are explanatory 
variables (independent, moderator and control). *p < .10; **p < .05; ***p < .01. Source: 
Authors' computation using Stata version 14. 

Regression Analysis 
Table 4 presents the regression outcomes using the one-step system GMM estimator, useful to 
control for potential endogeneity problems among the variables (Arellano & Bond, 1991; 
Blundell & Bond, 1998; Roodman, 2009). The diagnostic test results are presented at the 
bottom of the table. The statistics for the first difference AR (1) (0.001 and 0.077) and second 
difference AR (2) (0.001 and 0.127) of Models 1 and 2 are significant and insignificant, 
respectively, demonstrating no serial relationship in first and second-order differences. The 
Hansen test statistics validates the instruments uncorrelated with the residuals. At each model, 
the number of groups is greater than the number of instruments, confirming the validity of the 
result estimations.  

On the association between the use of AI-technology and workplace D&EO disclosure, the 
results show a significant positive relationship (β = 0.000, p = 0.030) in Model 1 and (β = 
0.240, p = 0.001) in Model 2. This finding show that the use of AI-technology makes the firms 
to become more transparent and accountable to stakeholders on D&EO through disclosure of 
workplace information. This result is consistent with the findings of Grüning (2011), Al-Okaily 
(2024), and Gullkvist et al. (2025). They discovered that the use of AI-technology enhances 
social disclosure among firms. The first hypothesis (H1) which predicting a significant positive 
relationship between the use of AI-technology in decision making processes promotes 
workplace D&EO disclosure is supported.  

The results show that gender diverse-boards has a significant positive connection (β = 0.370, p 
= 0.000) in Model 1 and (β = 0.419, p = 0.000) in Model with workplace D&EO disclosure, 
showing that female board members influence the disclosure of D&EO information, a non-
financial component of ESG disclosure on firms in Nigeria. This finding aligns with Shohaieb 
et al. (2022), who found a positive correlation between female directors and diversity 
management disclosure, and Jibril & Isa (2025), who found a significant positive impact of 
gender diversity on occupational health and safety disclosure. It also aligns with Kilincarslan et 
al. (2020), Tseng et al. (2020), Jibril et al. (2022), Jibril & Isa (2025), who established a 
significant positive impact of gender diversity on ESG disclosure. This result is inconsistent 
with the findings of Issa et al. (2022) who discovered that gender diverse-boards are negatively 
associated with social disclosure. Hence, the second hypothesis (H2) that predicts a significant 
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positive relationship between gender diverse-boards and workplace D&EO disclosure is 
supported. On the interaction between the use of AI-technology and gender diverse-boards, the 
results show significant negative coefficient (β = -0.362, p = 0.000). Hence, the third 
hypothesis (H3), which presumes positive moderating influence of the use of AI-technology is 
not supported by the results. This result implies that the use of AI-technology by gender 
diverse-boards reduces transparency and accounting of firms to stakeholders on workplace 
D&EO. 

5.0 Conclusion 
This research determines if AI-technology influences the relationship between gender diverse-
boards and D&EO disclosure of listed firms (financial and non-financial) operating in Nigeria. 
The outcome indicates that compliance with GRI standards on D&EO disclosure is poor, 
indicating non-disclosure. Grounded by stakeholder theory, it is maintained that AI-technology 
interaction with gender diverse-boards could influence workplace D&EO disclosure in 
responding to stakeholder demand for workplace D&EO accountability. One-step system 
GMM estimation techniques was applied to 145 listed firms in Nigeria over the period between 
2022–2024 to determine the influence AI-technology and gender diverse-boards interaction on 
workplace D&EO reporting. The findings of this study align with the assumptions of 
stakeholder theory which postulates that the use of AI-technology in gender diverse-boards is 
critical to transparency and accountability capable of enhancing corporate reporting outcomes 
that renders firms more accountable to stakeholders’ demand for workplace D&EO.  
 
However, the results of this study shows that the interaction effect is adverse contrary to 
expected outcome proposed by stakeholder theory, because AI-technology driven interaction 
with gender diverse-boards reduces workplace D&EO disclosure. The reason for the adverse 
outcome could be the lack of appropriate use of AI-technology tools or lack of inadequate 
expertise in the use of AI-technologies amongst female directors compared to male 
counterparts. Hence, we suggest that the choice to bring on board female directors should 
include appropriate knowledge and experience in the use of AI-technologies. Future studies can 
address this by evaluating the appropriateness of AI-technologies and female directors’ AI-
technologies’ knowledge and experience. This empirical finding provides practical implications 
for stakeholders and policymakers. The Nigerian Code of Corporate Governance 2018 which 
inspires and promotes diversity of boardrooms should be revised to advance AI-technology 
boards while firms should develop AI-technology policy in line with their strategic objectives. 
Regulators should provide appropriate initiatives to support regular board drills for AI-
technology skills. 
 
The finding of this research offers valuable theoretical insights on the prepositions of 
stakeholder theory by providing AI-technology as a dimension in predicting disclosure 
outcomes which previous studies rarely provide. Like other empirical studies, this study is 
limited and provides potentials for further studies. The explanatory variables should include 
other boardroom attributes with corporate AI-technology policy and governance. AI-
technology governance and policy data were not readily available from the annual reports. 
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Hence, future studies could consider such in assessing workplace D&EO disclosure. Future 
studies could partition data based financial and non-financial for comparative analysis due to 
differences in governance structure and regulations.  
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