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ABSTRACT
The literature on internationalization focuses on 
multinational companies, to the detriment of African 
companies. It is unclear how firms’ resources interact with 
environmental conditions in terms of marketing adaptation 
and export performance. Drawing on the resource-based 
view and the institutional perspective, this study uses 
survey data from 308 companies in Nigeria and Ghana. The 
results reveal that networking capacity, and the availability 
of financial resources positively influence marketing fit, 
which mediates the relationship between company 
resources and export performance. These effects depend 
on institutional conditions, with significant implications for 
the internationalization of African companies.

Keywords: networking capability, financial resource 
availability, marketing adaptation, firm export 
performance, institutional conditions

Résumé
La littérature sur l'internationalisation se concentre 
sur les entreprises multinationales, au détriment des 
entreprises africaines. La manière dont les ressources 
des entreprises interagissent avec les conditions 
environnementale en termes d'adaptation du marketing 
et de performances à l'exportation manque de clarté. 
S'inspirant de la vision fondée sur les ressources et de 
la perspective institutionnelle, cette étude utilise des 
données d'enquête de 308 entreprises du Nigéria et du 
Ghana. Les résultats révèlent que la capacité de mise 
en réseau et la disponibilité des ressources financières 
influencent positivement l'adaptation du marketing, qui 
sert de médiateur à la relation entre les ressources de 
l'entreprise et les performances à l'exportation. Ces 
effets dépendent des conditions institutionnelles, avec 
des implications significatives pour l'internationalisation 
des entreprises africaines.

Mots-clés : capacité de mise en réseau, disponibilité 
des ressources financières, adaptation du marketing, 
performances à l'exportation des entreprises, 
conditions institutionnelles

Resumen
La literatura sobre la internacionalización se centra en 
las empresas multinacionales, en detrimento de las 
empresas africanas. No está claro cómo interactúan los 
recursos de las empresas con las condiciones del entorno 
en términos de adaptación marketing y resultados de 
exportación. Basándose en la visión basada en los 
recursos y en la perspectiva institucional, este estudio 
utiliza datos de encuestas realizadas a 308 empresas de 
Nigeria y Ghana. Los resultados revelan que la capacidad 
para establecer redes y la disponibilidad de recursos 
financieros influyen positivamente la adaptación 
marketing, que media la relación entre los recursos 
de la empresa y los resultados de exportación. Estos 
efectos dependen de las condiciones institucionales, con 
importantes implicaciones para la internacionalización 
de las empresas africanas.

Palabras clave: capacidad de creación de redes, 
disponibilidad de recursos financieros, adaptación al 
marketing, resultados de exportación de las empresas, 
condiciones institucionales
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African companies are becoming more and more international (Fasanya et al., 2022). 
Exports of goods and services represented 29.1% of sub-Saharan Africa’s gross domestic 
product in 2021, with growth of 20.6% since 2020 (World Bank, 2022a, 2022b). However, 
African firms’ internationalization activities face some vulnerabilities, such as competition 
from multinational firms, regional integration, and, more importantly, institutional voids 
(Asongu & Odhiambo, 2019; Ngobo & Fouda, 2012), as political and socio-economic 
factors are crucial to the internationalization of African companies (Bah et al. 2020). 
African institutions have been found to have a number of weaknesses in their support 
for markets regarding the difficulty of accessing finance, higher trade costs, and long 
distances between countries (Liedong & Rajwani, 2022; Martin, 2022). Despite research 
interest in the roles of institutions, the results remain unclear since existing studies 
investigated companies in general. Management in Africa is a topic of growing academic 
interest, particularly in the field of marketing (Ngantchou & Biwolé Fouda, 2021).

Previous academic work on Africa has mainly focused on understanding the behavior 
of multinational firms operating in Africa, neglecting the rich and unique experiences of 
African international firms. The resource-based view (RBV) is the main starting point for 
studies on firm export performance. This theory views firms as a set of valuable tangible 
and intangible resources and capabilities that can be controlled and optimally used to 
achieve firm performance (Barney, 1991; Elia et al., 2021; Gnizy, 2019; Haddoud et al., 
2021). However, these assets are not imitable or transferable, and we could question the 
factors that might be more effective and critical in the case of African export performance. 
In fact, marketing capabilities create a differentiation advantage in foreign markets and 
thus increase export performance (Bodlaj & Cater, 2022). Scholars still call for a better 
understanding of this phenomenon by considering, among other factors, the role of 
marketing strategy (standardization versus adaptation) (Mandler et al., 2021; Chen et al., 
2016) and the impact of the environment (Haddoud et al., 2021; Leonidou et al., 2010).

Many banks and financial services organizations have internationalized in Africa and 
beyond. For example, Zenith Bank Plc, a bank created in 1990 in Nigeria, has exported 
and adapted its activities to Ghana, Gambia, Sierra Leone, and the UK ($1.786 billion in 
revenues and $596 million in profits in 2022) (https://www.zenithbank.com/). The 
company has adapted its value proposition to each of its markets. For example, in Nigeria, 
the company’s values are “Integrity, Professionalism, Corporate Governance, Loyalty 
and Excellent Service”. In Ghana, on the other hand, the values are adapted to the local 
context: “Belief in God, Integrity, Keeping the Service Promise”. In addition, the company 
has distinct social media strategies for each country. In the agri-food sector, we can 
cite Innscor Africa Limited, a Zimbabwean FMCG company that exports over a dozen 
brands to the countries of the Southern African Development Community (SADC) (16 
member states, $818 million in revenues and $34 million in profits by 2022) (https://
www.innscorafrica.com/). Irvine’s, one of the group’s many brands, offers differentiated 

products (meats, culinary preparations, and animal feed) for different export markets. 
On the telecom side, Globacom Limited, a Nigerian company founded in 2003 (https://
www.gloworld.com/ng/), has established a foothold in the Ghanaian market and is 
continuing its expansion in Africa. The company’s Ghanian website offers different 
services from those available on the local Nigerian market, such as the “Glo café” 
application which permits users to recharge their data balance, watch sports and 
comedy, or listen to music.

Moreover, Ayob et al. (2015) assessed in depth the role of financial factors on companies’ 
internationalization and stressed the need to thoroughly evaluate the influence of financial 
resources in shaping export performance depending on the relation to other factors 
not evaluated in their study. Additionally, Boso et al. (2019) questioned how managerial 
network ties could help or hinder the internationalization of African firms. Consequently, 
this study emphasizes international African enterprises, as well as institutional factors 
aimed at boosting firm export performance.

Considering these gaps, this paper’s purpose is to investigate how a company’s financial 
resource availability and networking capability influence export performance through 
the mediating mechanism of marketing strategy adaptation and the role played by 
institutional context. Thus, this paper aims to answer the following research 
questions: 
1.	 Does financial resource availability and networking capability affect marketing 

adaptation?
2.	 Do both financial resource availability and networking capability influence export 

performance through marketing adaptation?
3.	 Does the institutional context moderate the effects of marketing adaptation on export 

performance?
To address these questions, we rely on the resource-based view (Elia et al., 2021; 

Gnizy, 2019), on the relationships in business networks approach (Håkansson & Snehota, 
1995), and the institutional-based view (IBV), since assets and market conditions determine 
how a firm can best manage its performance (Oliver, 1991).

This paper demonstrates the mechanisms and conditions that link resources, capa-
bilities, marketing adaptation, and environmental factors to a company’s export per-
formance. Therefore, this paper contributes to the literature in several different ways. 
First, this research underlines the mediating effect of marketing adaptation between a 
firm’s assets (i.e., networking capability and financial resource availability) and perfor-
mance. Thus, marketing adaptation is a mechanism that allows for a better understanding 
of how a firm’s export performance is built. This result provides evidence of prior 
research suggestions (Mandler et al., 202; Guo et al., 2018). Second, we provide insights 
into new institutional moderating factors in the aforementioned relationships, enriching 
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the literature on firms’ export performance. From a managerial viewpoint, the results 
of this research can allow companies, entrepreneurs, and investors to effectively use 
a firm’s assets (e.g., networks), identify the institutional factors that most facilitate 
exporting, and take full advantage of adverse environments in the exporting process.

Theoretical background and hypotheses development
Drivers of marketing adaptation
Marketing adaptation refers to the process of modifying or adjusting an existing marketing 
strategy to suit the specific needs and requirements of a different market or target 
audience. It involves tailoring various elements of the marketing strategy, such as 
product offerings, pricing strategies, promotional activities, distribution channels, and 
communication tactics, to align with the cultural, social, economic, and regulatory 
conditions of the new market (Gnizy et al., 2014; Filipe Lages & Montgomery, 2004). 
According to Gnizy (2019), marketing adaptation is a powerful and inevitable strategy 
for successful internationalization in foreign markets (henceforth adaptation) that 
requires the realization of marketing capabilities.

The RBV states that firms should adapt their resources and capabilities according 
to the environment to ensure a sustainable competitive advantage and achieve better 
export performance (Gupta & Chauhan, 2021). The literature shows that networking 
capabilities and the availability of financial resources are critical factors for successful 
internationalization (Brache et al., 2022; Karami & Tang, 2019).

Networking capability
Networking capability is the ability to initiate, maintain, and utilize relationships with 
various external partners, including suppliers, buyers/customers, and competitors 
(Spithoven & Knockaert, 2011). Indeed, business networking is a key capability that enables 
the development and building of relationships with multiple external partners, thereby 
facilitating the impact of a firm’s strategy on its performance in international markets 
(Lages et al., 2009). Furthermore, business networks enable firms to overcome numerous 
barriers that prevent them from reaching international markets (Brache et al., 2022).

In terms of internationalization, the ability to network is a critical factor for firms 
operating in foreign markets (Karami & Tang, 2019). In their review of African export 
firms, Ibeh et al. (2012) found that international network activation mechanisms lead to 
improved performance in international trade. For instance, in the Nigerian context, 
networking capabilities have a significant impact on export performance (Ajayi, 2016). 
Indeed, firms that have established strong networks with partners, suppliers, and cus-
tomers in the foreign markets in which they operate can use these relationships to adapt 
their marketing strategies more effectively. This is because a firm’s network can provide 
valuable insights into the local market regarding consumer behavior and preferences, 
as well as cultural nuances that may affect marketing effectiveness (Brache et al., 2022). 
Networking can also facilitate access to resources needed to adapt marketing strategies. 
For example, collaboration with partners can allow firms to mutualize resources, such 
as prototyping and R&D, thereby reducing costs (Gnizy, 2019). This, in turn, can free up 
resources to invest in marketing adaptation efforts, such as developing localized advertising 
campaigns or product packaging. In addition, collaborating with partners through networks 

can also help reduce opportunistic behavior that can negatively impact marketing adaptation 
efforts (Luo et al., 2008). By establishing relationships based on trust and mutual benefits, 
companies can avoid risks such as intellectual property theft or breach of contract. Firms 
with strong networking capabilities are better positioned to successfully adapt their 
marketing strategies to foreign markets. By leveraging partnerships and other resources, 
they can reduce costs, access valuable market information, and gain a competitive 
advantage in foreign markets. Therefore, we hypothesize: 

H1: Networking capability improves the adaptation of marketing in foreign markets.

Financial resource availability
Financial resources are an important enabler of export performance because they allow 
strategic investments, especially in marketing adjustments (Filipe, 2008). They allow firms 
to invest in market research and develop localized marketing strategies, thereby enhancing 
their ability to adapt to foreign markets (Ayob et al., 2015). If a firm has sufficient financial 
resources, it can invest in market research, hire local marketing experts, and develop 
marketing campaigns that are tailored to the specific needs and preferences of the target 
market. This could allow the company to overcome cultural and language barriers and 
establish a strong presence in the foreign market (Sousa & Bradley, 2008). For example, 
Okpara (2009) found that proactive Nigerian firms (as opposed to conservative ones) that 
allocated more financial resources to export activities achieved higher performance.

Moreover, financial resources also allow companies to respond more quickly to 
changing market conditions. For example, if a company’s marketing campaign is not 
resonating with its target market, it can quickly adapt or develop a new campaign without 
worrying about the cost. This agility is critical in foreign markets, where firms may face 
unexpected challenges or changes in consumer behavior (Asseraf et al., 2019). In contrast, 
companies may underperform when internal financial resources (e.g., working capital) 
are low (Oliver, 1991), making it difficult to understand the needs and preferences of the 
target market. In addition, they may not have the financial flexibility to make quick 
changes to their marketing strategies, putting them at a disadvantage in rapidly changing 
markets. Firms with limited financial resources may struggle to adapt to foreign markets 
due to the lack of funds required to invest in market research, making it difficult to 
understand the needs and preferences of the target market, which may negatively impact 
their success in foreign markets. Therefore, we hypothesize: 

H2: Financial resource availability improves the adaptation of marketing in foreign 
markets.

Marketing adaptation and firms’ export performance
The influence of marketing adaptation on export performance
Planning an export strategy is key to improving export performance, and the adaptation 
of the firm’s marketing strategy is essential if this goal is to be achieved (Morgan et al., 
2004). Dassouli et al. (2022) demonstrated this for Moroccan handicraft products, as 
did Sraha et al. (2020) for the agriculture, handicraft, and manufacturing sector in Ghana. 
Developing differentiated marketing strategies tailored to the characteristics of foreign 
markets also leads these exporters to design offers that are different from those of 
their competitors, and to better respond to customer needs (Navarro et al., 2010). 
Adaptation-related activities have a positive impact on successful internationalization 
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(Liu et al., 2013). Therefore, marketing adaptation enables firms to meet the specific 
needs of international customers, which leads to higher satisfaction and better loyalty, 
and ultimately greater success in exporting their products or services (Gnizy et al., 2014; 
Gnizy, 2019). Thus, we hypothesize: 

H3: Marketing adaptation in foreign markets positively influences a firm’s export 
performance.

The mediation role of marketing adaptation on a firm’s export performance
Several academics have evidenced the positive influence of marketing adaptation on 
firm performance (Assadinia et al., 2019; Gnizy, 2019; Pham et al., 2017; Gnizy et al., 
2014). Gnizy (2019) highlighted that marketing adaptation is a mediating variable between 
international marketing capabilities and international performance. The effectiveness 
of international marketing capabilities occurs in processes that include marketing 
adaptation, the absence of which may be detrimental to exports. In the same vein, the 
link between a firm’s capabilities and resources likely passes through the mediating 
variable of marketing adaptation, as it is a major component of market adaptation 
(Mandler et al., 2021).

The adaptation of marketing strategies may play a critical role in mediating the rela-
tionship between international marketing capabilities and international performance. 
International marketing capabilities, whether static or dynamic, have been shown to 
positively influence international performance. However, recent theoretical developments 
suggest that adaptive marketing capabilities are a set of capabilities that can close the 
marketing gap (Reimann et al., 2022). Adaptive strategies involve modifying any element 
of the marketing strategy to gain a competitive advantage in a foreign market. By customizing 
marketing strategies to the needs and preferences of a specific country or region, a firm 
can better optimize its marketing strategy for success in international markets (Theodosiou 
and Leonidou, 2003), ultimately leading to increased firm export performance.

Thus, we hypothesize: 
H4: Marketing adaptation mediates the relationship between (a) networking capability, 
and (b) financial resource availability and a firm’s export performance.

A firm’s export-performance moderators: export costs and safety and security
Environmental conditions, such as export costs, security, and safety, can have an impact 
on export performance. Indeed, export costs as well as safety and security are critical 
factors that can prevent a company from making its products available in overseas 
markets. Both are said to be institutional facilitation indicators of export performance 
(Esen & Bozkurt, 2013; Zou et al., 2003; Schmid & Kotulla, 2011; Welsh et al., 2018) when 
they are well managed. The cost to export is a measure of the fees incurred by completing 
export procedures, such as documents, customs clearance, and technical controls. 
When the cost of exporting is high, it can lead to an adaptation of the marketing in a way 
that may negatively impact a firm’s export performance. This is because, in order to 
reduce costs, firms may standardize their products to benefit from economies of scale 
and introduce competitive pricing. While this may increase efficiency, it can also lead 
to a global standardized image that may not be appealing to certain markets (Leonidou 
et al., 2002). Regarding Africa, the UNCTAD “Economic Development in Africa Report” 
(2022) highlighted lower trade costs as one of the main drivers of African firms’ 
internationalization.

The alarming level of insecurity (high crime rates, terrorist attacks, pirate militias) 
in several African countries, especially Nigeria, has damaged their economies and 
affected their business growth, according to several studies (Ifeoma & Anagbogu, 2015; 
Achumba et al., 2013).

Indeed, safety and security are needed to create and nurture performance because 
they provide peace and order in a market (Roxas et al., 2012). With a stable and secure 
environment, businesses can focus on their core activities without the distraction of 
security concerns, which can lead to better performance (Leonidou, 2004). Safety and 
security can positively influence customer behavior in foreign markets, facilitating the 
development of a thriving export market. Thus, companies that operate in countries 
with good security conditions are more likely to be successful in their export efforts. 
We expect that when safety and security are guaranteed, trust between firms and their 
foreign clients will grow, potentially leading to firms becoming more adaptable and 
better at exporting. Thus, we hypothesize: 

H5: The relationship between marketing adaptation and a firm’s export performance 
is moderated (a) negatively by cost to export, and (b) positively by safety and 
security.  
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Methodology
Sample and data collection
We conducted a quantitative study using a two-wave survey. Wave 1 was conducted 
between August 16, 2021 and October 31, 2021, and Wave 2 was conducted between May 
19, 2022 and June 15, 2022. We engaged the services of a market research firm based 
in Nigeria. We used a quota sampling technique with two criteria: the industry of the 
company and the turnover range (see Appendix 1). To ensure the quality of the data, we 
included two attention-check questions in the survey that related to the location of the 
participant (i.e., country and city). The questionnaire was distributed to 550 companies, 
resulting in a response rate of 64.9%. After removing unusable questionnaires (missing 
values, failed attention-check questions), the final sample included 308 observations 
from 157 companies in Nigeria and 151 in Ghana.

Measures of constructs
Networking capability (NETCA): We measured NETCA using Spithoven and Knockaert’s 
(2011) method by asking respondents about their relationships with business partners. 
Six items were used to capture NETCA on a seven-point Likert scale ranging from 1 = 
strongly disagree to 7 = strongly agree.

Financial resource availability (FRA): Drawing from Memon et al. (2020), we measured 
FRA with five items on a seven-point Likert scale.

Marketing adaptation (MA): Drawing from Gnizy et al. (2014) and Gnizy (2019), we 
measured MA by asking respondents to indicate the extent to which their company had 
adapted the seven elements of the marketing strategy adaptation. Thus, seven items 
were used for MA on a seven-point differential semantic scale (1 = no adaptation at all 
to 7 = extensive adaptation).

Firm export performance (FEP): We used a perceptual measure of FEP following the 
methodology of Cadogan et al. (2009). The respondents were asked to evaluate their 
company’s performance compared to their main competitors. Three items were used 
to capture FEP on a seven-point differential semantic scale (1 = worse to 7 = better).

We included measures of cost to export, and safety and security from the World Bank 
(2022c, 2022d).

Control variables: we controlled for industry differences using the International 
Standard Industrial Classification of All Economic Activities (ISIC) (Guo et al., 2018; DESA, 
2008). We measured a company’s international experience through the number of years 
it had operated in international markets. We measured firm size by the number of 
employees, and firm age by the number of years the company had been operating. We 
also controlled for a firm’s location in megacities (urban agglomerations with at least 
10 million inhabitants, i.e., Lagos in Nigeria) versus non-megacities, according to the 
UN definition.

Sample description
Our sample of 308 exporting companies consists of 157 (51%) responses from Nigeria 
and 151 (49%) responses from Ghana. Descriptive statistics of the sample are provided 
in Table 1.

Construct validity
Using STATA 17, we performed exploratory and confirmatory factor analyses to assess 
model fitness (Table 2). After removing unsatisfactory items, the fit indexes (Cronbach 
α > 0.8; χ2 (98, N = 308) = 175.977, p<0.001; CFI = 0.970; TLI = 0.963; RMSEA = 0.051; 
SRMR = 0.039; AVE > 0.50) revealed that the measurement model fit the data well (e.g., 
Bonett, 1980; Cheung & Rensvold, 2002), showing satisfactory convergent and discriminant 
validity (Fornell & Larcker, 1981; Bagozzi et al., 1991).

Common-method variance
We assessed potential common-method bias using an additional marker variable 
theoretically unrelated to any other variables (Lindell & Whitney, 2001). We included a 
single-item scale in the questionnaire to capture marketing effectiveness during the 
COVID-19 crisis.

A single-item scale for the marker variable was incorporated into the questionnaire 
to capture competition levels. Respondents were asked to answer the following question: 
“How do you evaluate the effectiveness of your marketing strategy during the COVID‑19 
period?” (1 = strongly ineffective to 7 = strongly effective).

Following the procedure proposed by Malhotra et al. (2006), the results indicate that 
the model without an additional marker variable was slightly better than the model 
including the marker: χ2(128, N = 308) = 195.772, p < 0.01; CFI = 0.976; TLI = 0.972; 
RMSEA = 0.042; SRMR=0.040; BIC= 15366.613 versus χ2(142, N = 308) = 220.078, p < 0.01; 
CFI = 0.973; TLI = 0.968; RMSEA = 0.042; SRMR= 0.040; BIC= 16458.738). The results 
from this analysis support the notion that common-method bias is not a substantial 
threat in this study.

TABLE 1

Descriptive statistics of the sample (N = 308)

Sample characteristics Mean Std. dev. Frequences (%)
Firm age 12.13 52.25
Firm size 19.89 25.41
Company international experience 7.85 8.16
Firm location (Megacity)

Yes 71 (23.1)
No 237 (76.9)

Sector of activity

Wholesale Trade 73 (23.7)
Services 54 (17.5)
Manufacturing 48 (15.6)
Agriculture, Forestry and Fishing 31 (10.1)
Retail Trade 31 (10.1)
Finance, Insurance and Real Estate 24 (7.8)
Construction 24 (7.8)
Transportation and public utilities 13 (4.2)
Mining 10 (3.2)
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Results
Table 3 shows the correlation matrix of the variables. Among the explanatory variables, 
we counted 21 relationships, 11 of which were significant among the variables, and only 
one exceeded 0.5. Moreover, each variance inflation factor (VIF) did not show significant 
multicollinearity (VIF < 10). Thus, multicollinearity is not an important concern (Hair 
et al., 2019, p. 316).

Hypotheses testing
We used hierarchical structural equation modeling (SEM) for different path models to 
test the hypotheses, and we report the results in Table 4. SEM can easily incorporate 
multiple dependent variables into a model; it also has the ability to correlate error terms 
and impose equality and/or restrictions on parameters in the model, which is extremely 
useful in multi-factor data analysis (Fitzpatrick et al., 2016). In the first model (M1), we 
included all control variables in the model. We then added the two related variables in 
the second model (M2) to test H1 and H2. In the third model (M3) we included the 
moderators, and added interactions in the fourth (M4).

Direct effects on MA
H1 predicted that NETCA would have a positive effect on MA. Model 2 in Table 4 confirms 
the result (β = 0.394, p < 0.01). Thus, H1 was supported. H2 predicted that FRA would have 
a positive effect on MA. Model 2 in Table 4 confirms the hypothesis (β = 0.249, p < 0.01). H3 
predicted that a marketing strategy adaptation would positively affect a firm’s performance. 
Model 3 in Table 4 confirms the result (β =0.515, p < 0.01). Thus, H3 was supported.

TABLE 2

Summary of measurement model

Latent variable Items code Factor Loading Cronbach’s α AVE

NETCA

NETCA1 0.728 0.816 0.510

NETCA2 0.697

NETCA3 0.697

NETCA4 0.624

NETCA5 0.679

MA

MA1 0.706 0.842 0.516

MA2 0.773

MA3 0.724

MA4 0.736

MA5 0.648

FRA

FRA1 0.847 0.925 0.714

FRA2 0.832

FRA3 0.805

FRA4 0.868

FRA5 0.871

FEP

FEP1 0.777 0.836 0.629

FEP2 0.781

FEP3 0.821

Note: NETCA (Networking Capability); MA (Marketing Adaptation); FRA (Financial Resources Availability); 
FEP (Firm Export Performance).

TABLE 3

Correlations matrix (N = 308)

1 2 3 4 5 6 VIF
1. Firm performance 1.000
2. Financial resources availability 0.375* 1.000 1.50
3. Networking capability 0.376* 0.286* 1.000 1.27
4. Marketing adaptation 0.510* 0.396* 0.438* 1.000 1.36
5. Safety and security 0.147 0.450* 0.047 0.136 1.000 5.30
6. Cost to export 0.187* 0.425* 0.118 0.181* 0.893* 1.000 5.12
* p < 0.05

TABLE 4

Direct effects on marketing adaptation

Marketing adaptation

M1 M2
Control variables
Firm size -0.003 -0.028
Firm age 0.0008 -0.011
Firm location 0.224*** 0.161***
Company international experience 0.087 0.078
Industry -0.058 -0.050
Networking capability (NETCA) 0.394***
Financial resources availability (FRA) 0.249***
Intercept 5.911*** 2.665***
Model fit
Chi2 χ²(5)= 17.125, p=0.000 χ²(7)= 119.922, p=0.000
RMSEA 0.000 0.000
SRMR 	 0.000 0.000
CFI 1.000 1.000
TLI 1.000 1.000
N 308 308

Standardized coefficient estimates are reported
* p < .10     ** p < .05     *** p < .01
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Mediation effects
We verified the MA mediating role between the independent variables (i.e., a firm’s 
capabilities and resources) and the dependent variable (i.e., a firm’s export performance). 
Two tests were employed to proceed with mediation using structural equation modeling. 
First, we compared the Delta, Monte Carlo, and Sobel tests for significance testing of 
indirect effects. We chose the Sobel test because it provided better results (Sobel, 1982; 
Preacher & Leonardelli, 2001). Second, the Baron and Kenny (1986) approach was also 
used to test for mediation in three steps. In step 1, the effects of networking capability 
and the financial resources available on the marketing adaptation were examined. The 
effects of both variables were significant at the 0.05 level. In step 2, the effects of 
marketing adaptation on firm export performance were tested. Its effects were significant 
at the 0.05 level. In step 3, the direct effects of networking capability and financial 
resource availability on firm performance were examined. The results were also sig-
nificant at the 0.05 level. Therefore, following Baron and Kenny’s approach, since steps 
1–3 as well as Sobel’s test above were significant, we conclude that the effects of net-
working capability and financial resource availability on firm export performance are 
partially mediated by marketing adaptation.

Indeed, the results show the positive mediation effects of marketing adaptation, 
especially for networking capability (β = 0.219, S.E.= 0.031, p < .001, RIT: ratio of indirect 
effect on total effect = 56%, partial mediation) and financial resource availability (β = 0.189, 
S.E.= 0.029, p < .001, RIT=51%, partial mediation). These results imply that H4a and H4b 
are validated.

Direct and moderating effects on fep
H5a predicted that the cost of exporting negatively moderates the relationship between 
MA and a firm’s performance. Model 4 in Table 5 confirms the hypothesis (β = -1.699, 
p < 0.01). Consequently, H5a was supported. H5b predicted that safety and security 
positively moderate the relationship between MA and a firm’s performance (see Table 5). 
Model 4 in Table 5 confirms the result (β =2.108, p < 0.01). Thus, H5b was supported. 
Table 6 summarizes the results of the hypotheses tests.

Discussion and conclusion
This study examined the relationships between networking capabilities, financial resource 
availability, institutional country context, MA, and FEP using data from 308 industrial 
international firms located in two leading sub-Saharan African exporting countries (i.e., 
Nigeria and Ghana). The findings provide several insights for research on the industrial 
export business and practice.

Theoretical implications
Our findings add to the studies that investigate the importance of firm resources, the 
environmental conditions of African exporting companies, and internationalization in 
general. First, this study provides evidence on a firm’s resources, i.e., networking as 
an asset, the availability of financial resources, and the institutional country context 
(e.g., socio-political and economic contexts) as well as their interactions with the 
adaptation of marketing as drivers of African firms’ export performance. This study 
extends and complements research on firm resource–performance links in general 

TABLE 5

Moderating effects of cost and safety and security on 
firm  performance

Variables

 Firm performance
M 3 M 4

Coef. S.E Coef. S.E
Control variables
Firm size -0.005 0.051 -0.002 0.050
Firm age 0.043 0.049 0.039 0.048
Firm location -0.087*** 0.061 -0.066 0.274
Company international 
experience -0.009 0.051 0.009 0.050

Industry -0.024 0.049 -0.035 0.048
Independent variable
Marketing adaptation (MA) 0.515*** 0.041 0.438*** 0.115
Moderators
Safety and security (SASE) -0.044 0.102 -1.950*** 0.566
Cost to export (COTEX) 0.184* 0.115 1.636*** 0.561
Interactions
MA_×_SASE 2.108*** 0.615
MA_×_COTEX -1.699*** 0.632
Model fit
Chi2 χ²(8)=109.507, p=0.000 χ²(10)=120.813, p=0.000
RMSEA 0.000 0.000
SRMR 0.000 0.000
CFI 1.000 1.000
TLI 1.000 1.000
Cons 2.408*** 0.407 2.871*** 0.788
N 308 308

* p < .10     ** p < .05     *** p < .01

TABLE 6

Summary results of hypotheses testing

Hypotheses Relationships Findings

H1 NETCA → MA Supported

H2 FRA → MA Supported

H3 MA → FEP Supported

H4a NETCA → MA → FEP Supported

H4b FRA → MA → FEP Supported

H5a COTEX × MA → FEP Supported

H5b SASE × MA → FEP Supported
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(Mandler et al., 202; Guo et al., 2018) and on FEP and African international ventures in 
particular (Gnizy, 2019). The findings show that NETCA has the strongest influence on 
MA, while the influence of financial resource availability is weaker. These results suggest 
that FEP antecedents exhibit differential patterns when generalized in Africa.

Second, this research advances knowledge regarding FEP by introducing safety and 
security concepts as well as the cost-to-export concept in the relationship between MA 
and FEP. According to this study, the effects of MA on FEP are stronger when a country’s 
safety and security improve and lower when the cost to export rises. Safety and security 
add to and shed light on how a country’s sociopolitical context matters in explaining a 
firm’s performance. In the same vein, this research offers evidence of the importance 
of export costs as an additional institutional context that may facilitate and shape the 
adaptation of marketing when firms attempt to improve their performance. This study 
also complements the stream of research that has focused on performance at the macro 
level (Oluwatobi et al., 2022), showing that West African countries (e.g. Nigeria and 
Ghana) need to improve trade and achieve growth if their GDP is to improve. This could 
mean the complete removal of all forms of export restrictions and tariffs on primary 
products, as well as administrative tax exemptions for domestic firms engaged in the 
production of export goods. This is an aspect for which our study provides evidence.

Third, this research adds new factors regarding the drivers of MA in relation to FEP. 
Contrary to previous research (for example, Khan (2020)), this work shows that firm 
resources, NETCA, and the availability of financial resources positively affect MA. These 
findings provide evidence that the contribution of firm resources is necessary if firms 
are to adapt to international environments.

Fourth, this research underlines that MA positively mediates the effects of NETCA and 
financial resource availability on export performance. This result extends the previous 
adaptation-based research stream (versus static and dynamic perspectives), which fits 
the context of fast-evolving economies (e.g., Africa, particularly its emerging markets). 
These findings provide evidence that MA synergizes with a firm’s resources, and that they 
are crucial drivers of FEP. The positive mediation effect of marketing adaptation implies 
that firms able to adapt their marketing strategies to the needs of their target market are 
more likely to benefit from their networking capabilities and financial resource availability 
in terms of firm export performance. This suggests that firms should prioritize the devel-
opment of marketing adaptation capabilities to improve their export performance, especially 
if they have strong networking capabilities and financial resources.

Managerial implications
This research sheds light on the capabilities and resources that best allow firms to 
adapt their marketing strategies, and the areas on which they should focus to reach 
their best export performance. This research focuses on the NETCA and the availability 
of financial resources by way of the resources of a firm. NETCA has the strongest impact 
on a firm’s marketing strategy adaptation. One could suggest that policymakers (e.g., 
governments, and the industry sector) provide and facilitate the means for generating 
larger networks and better access to finance since funding sources in many low-income 
countries, especially in Sub-Saharan Africa (e.g., Guinea), are less developed.

The finding that marketing adaptation has a positive mediating effect on firm per-
formance suggests that firm managers should prioritize the development and 

enhancement of their marketing capabilities to improve their export performance. 
Specifically, firms should focus on adapting their marketing strategies to the target 
market, taking into account for example cultural factors, consumer preferences, and 
the competitive landscape. Therefore, by investing in marketing capabilities, firms can 
effectively leverage their networking capabilities and financial resources to improve 
their export performance.

Our results show that safety and security have a positive influence on a firm’s per-
formance, while the cost of exporting has a negative effect. From this perspective, 
creating a safe and secure environment may lead firms to increase their export operations. 
African countries have frequently been perceived as less safe and secure than, for 
example, Western and East Asian countries, prompting more trade between these 
economic blocs. The present findings show that African countries can meet the standards 
that shape exports. The findings also indicate that countries should pay close attention 
to cost-charging exports. The negative effects of cost on exports suggest that countries 
should adjust exportation costs to avoid diverting exporters.

In summary, different institutional elements are crucial to supporting exportation 
in Africa. Because institutional factors refer mostly to public policymakers, it should 
be interesting for them to be involved in supporting (e.g., technological, subsidies, etc.) 
the international activities of firms and to explain the win-win relationships between a 
country’s institutions and its firms.

Limitations and further research
Despite its numerous contributions, this research is not exempt from limitations. The 
sample used for data collection was limited to 308 companies located in only two African 
countries. Data collection could have allowed for the comparison of different geographical 
areas of Africa in subsamples to account for cultural distances, even if Ngantchou & 
Biwolé Fouda (2021) recommend going beyond the cultural prism in management 
research on the African continent. Currently, exports of some products are restricted 
(e.g., suspension of wheat exports from India, causing tension between countries). 
Future research should investigate the strategies countries use to overcome these 
tensions, as well as the actions firms take to increase exports. Some countries (e.g., 
Niger) export goods that cross multiple countries (e.g., Ghana and Burkina Faso) rather 
than a single border (e.g., Nigeria), raising the issues of geographic and psychological 
distance, bureaucracy, infrastructure, and logistics quality. Because we used a limited 
number of institutional factors, more research that integrates such elements is needed 
to better understand the export performance of African firms.
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