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sustainability and resilience. Only four banks managed to successfully navigate through the
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1. Introduction and background of the study

Thebusinessenvironmenthasbeencharacterisedovercenturiesbypersistentchallenges,
includingvolatility,uncertainty,complexityandambiguityarising fromrapidchanges
intechnology(Rao, 2015;Roser, 2023)inparticular.Therewereno differencesinthe
 21st century.Climatechangeeffects,a collapseinglobalcommodityprices,waningtrust
inmultilateralism,thenovelcoronaviruspandemicanditsconsequencesonthebusiness
environment, unrest and wars (WBG, 2020; Dodd, 2023; CNN, 2024) serve as an
exampleofthisconsistentlychallengingrealityinthe21stcentury.

Understandinghowfirmsnavigatethroughthesechallengesandtransformtheminto
opportunitiesiscrucialfortheirsurvival.Successfulnavigationthroughthesechallenges
constitutesa cornerstoneofresilience,growthandsustainability.Changemanagement
hasbeenidentifiedasa frameworkfornavigationthroughwhichpeoplearemanaged
moreeffectivelytoaccomplisha strategicplan.This(strategicplan)encompassesresilience,
growthandsustainabilityamidcrisesthatimpactbusinesses.

Onthisbasis,thestudysoughttoidentifyhowcommercialbanksinAngolaleveraged
changemanagementtoachieveresilience,growthandsustainabilitybetween2013 and
2023,witha sustainablegrowthrate(SGR)asanindicatorofachievement.Thestudy
beginsbydescribingthenatureofthecrisesfacedbyfirmsinrecentyears.Thisisfollowed
bya discussiononchangemanagementtheoriesandpraxisunderstoodasa frameworkin
whichpeoplearemanagedmoreeffectivelytoaccomplishthesustainablegrowthoffirms
amideconomiccrises.Then,theAngolanbankingsectorisanalysedtodeterminehow
consistentlycommercialbankshavebeenmaintaininga positivesustainablegrowthrate
(SGR)duringtheperiodofanalysis.

2. Economic crisis(es) and market challenges

Crisesarewidelyandbroadlyunderstoodaspredictableorunpredictablelifeeventsthat
areperceivedasstressful,totheextentthatnormalcopingmechanismsareinsufficient.
They range from natural disasters, such as the consequences of climate change, to
unnaturaldisasters,resultingfrommisplacedmanagementvalues.Whetherpredictable
or unpredictable, natural or unnatural crises turn out to be costly to firms if not
controlledorcopedeffectively.

Regarding economic crises,Michael Boyles (2022), from theHarvardBusiness
School,identifiedsevenwaysinwhichclimatechangeimpactsglobalbusiness,makingit
difficultforfirmstooperateintheglobalmarket.Theseincludeemissioninstability,which
isassociatedwiththetragedyofthecommons(Hardin,1968;Spiliakos,2019),cross-
borderpollution,industry-specificchallenges,risinginsurancecosts,psychologicalstress,
exacerbationofpovertyanddiminishedsupply.Meanwhile,a collapseinglobal commodity
prices makes commodity producers poorer, following persistent global imbalances
(Caballeroetal.,2008;Harper,2023;Look&Curran,2023).Theerosionoftrustin
bedrock institutions worldwide has significantly affected the business environment
(Lipton,2018;Santos,2023).Thereactiontoglobalisation,therecurrentglobalfinancial
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crisis,andtechnologythatdeepensworriesaboutthefutureofwork,particularlywiththe
riseofautomation,AI,bigdata,e-commerceandfintech,amongothers,areconsidered
reasonsfortheerosionoftrust(Lipton,2018).Finally,thedecliningproductionandsales
andtheclosureoffirmactivitiesworldwidewithseriouseconomicconsequenceshave
beentheeffectsofthenovelcoronaviruspandemic(Stemmler,2022).

Allinall,climatechangeeffects,a collapseinglobalcommodityprices,waningtrust
inmultilateralism,thecoronaviruspandemicanditseconomicconsequences,unrestand
warsindividuallyandcollectivelyaffectmacroeconomicindicatorssuchasthepriceof
commodities,inflationrate,exchangerateandgrossdomesticproduct(GDP)growth,
makingitdifficultforbusinessestooperateinsuchanenvironmentandmarket (Hegerty,
2016;Roache&Rossi,2010;Makkonenetal.,2021;Wangetal.,2023).Thiswasthecase
inAngolafrom2014 onward.

Tosurvive,firmsmustgobeyondwhattranspirestobegood.Inotherwords,goodis
no longersufficient.Theyarerequiredtoexcelasa waytoadapttothechallengesofthe
market(Harrington,2005;Vora,2013;Brown,2014).

3. Change management: Capturing emerging theories 
and praxis over the last two decades

Thenovelcoronaviruspandemic(WHO,2024),warssuchastheUkrainewar(CNN,
2024), and their consequenceson thebusiness environment across theworld support
such a  claim, making it clear that the continuously evolving business environment
compelsorganisationstokeeppaceandadapttosurvive.Ifeffectivelymanaged,change
willresult inorganisationalsurvivalandsuccess inthecurrenthighlycompetitiveand
challengingmarket.

Someofthewell-establishedmodelsofchangemanagementinrecenttimesincluding
Jick’stacticalten-stepmodelforimplementingchange( Jick,1991),Kotter’sstrategic
eight-stepmodelfortransformingorganisations(Kotter,1996)andGeneralElectric’s
(GE)seven-stepchangeaccelerationprocess(Garvin,2000)havesufferedcriticismfrom
scholarsandpractitioners(Mentoetal.,2010).Chiefamongstthecriticismofthemodels
isthattheyarebasedonpersonalbusinessandresearchexperiencewithoutoutsidesources
toquestiontheirvalues,thereforenotprovidingsufficientmeasurementmetricstogarner
universalacceptance(Appelbaumetal.,2012).

Areviewoftheemerging literatureonchangemanagementshowsgrowinginterest
fromscholarsandpractitioners inofferingalternativeswitha viewtoaddressingthe
apparentgapbetweentheoriesandpraxis,leadingtoa lackofsustainabilityandresilience
inorganisations.

Mabinetal.(2001)andChoeandHerman(2004)exploredtheneedtoharness
resistanceusingthetheoryofconstraints(TOC)toassistchangemanagement.TheTOC
(Goldratt&Cox,1984)viewsresistanceasa positiveforce,therefore,itisnecessaryto
helpmanagechangebyprovidingpracticalguidanceonsituationalassessment,among
others.
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AustinandCurrie(2003)areoftheopinionthatchangeisrelatedtohuman dynamics;
hence, the Theory of Human Dynamics (THD) may be apropos. These human
dynamics determinebusinessperformanceinresponsetoexternalandmarketconditions,
whichthreatenitscontinuedsuccessasanorganisation.Hayes(2018)pointstotheneed
toleadandmanagewhathereferstoas“thepeopleissues”,identifiestheroleandpositive
impact of human dynamics in the change management process.Therefore, change
management is about managing human dynamics to determine effective business
performance.Consistentwiththeaboveconcept,Thakhathi(2018)goesfurtherand
refers to human dynamics as involving ‘champions’ as actors of change; hence, the
ChampionActors’Theory(CAT).These‘champions’catalyseandadvancechangeswithin
organisationsasefficientlyandeffectivelyaspossible.AccordingtoThakhathi(2018,
p. 267),championsare“individualsorcollectivesofindividualswhoinitiate,facilitate,
and/orbringabouteffectiveorganizationaldevelopmentandchangeinthepursuitof
a givensetofgoalsandobjectives”.

Furthermore,a studyaimingtounderstandchangemanagementpracticesinprivate
sector organisations within a  specific location reveals that organisational change is
“a multi-dimensional,multi-directional,andevolutionaryprocessstronglyinfluencedby
thecontextualandhistoricalaspectsofthe(a)country”(Gungadeenetal.,2018).For
theseauthors,unlessthesefactorsaretakenintoconsideration,itwouldbechallengingto
advance change within organisations as efficiently and effectively as possible. Only
individuals,throughtheirpervasivebehaviour,canfacilitateinteractionsbetweenthe
above-mentionedfactors.Thus,thereisa needtoconsiderandassociatethe‘partisanship’
theory(PT)withchangemanagementprocesses.

Integratingelementsoftheabove-mentionedtheories,Islametal.(2020)propose
a conceptualframeworkforensuringwhattheycall“employeechampioningbehaviour
(ECB)” in the changemanagement process. Essentially, the employee championing
behaviourmodelisanintegrationofLewin’s(1947)changemanagementtheory,which
identifies organisational change management factors, including transformational
leadership,valence,workengagement,trustinleadershipandorganisationalalignment
(Islametal.,2020).

Walteretal. (2011) attributethefollowingcharacteristicstothemodel:
 – Pursuing innovation: Championing behaviour allows employees to pursue
innovativeideaswithbelief,evenputtingtheirpositionandreputationatriskto
participateinthechangeprocess.

 – Network building: The championing employee can create a  strong and
appropriatenetworktoinvolvepeoplewiththeorganisationalchangeobjective
andensurenecessarysupport.

 – Taking responsibility for the idea:Thechampioningemployeenotonlypursues
theideaofimplementingnewchangeorinnovationintheorganisationbutalso
holdstheresponsibilitytoensurethesuccessofthechangeproject.

 – Persisting under adversity:Championingemployeeswiththeireffectivelevelof
persistencyfightagainsttheresistanceandbureaucraticchangeprocess.



67Change Management and Sustainable Growth Rate

Public Governance, Administration and Finances Law Review • 1. 2025

It has become apparent from the emerging  literature that the change management
processiscanteredonhumancapabilities,ascapturedanddemonstratedintheTheory
of Constraints (TOC), Theory of Human Dynamics (THD), Champion Actors’
Theory (CAT), Partisanship Theory (PT) and Employee Championing Behaviour
(ECB)theory.However,thequestionremainsofhowtoleveragehumancapabilitiesin
aneverevolvingandchallengingbusinessenvironment.

4. Change management: Theories and praxis  
to address the ever evolving challenges

DrawingfromMoranandBrightman(2011),changemanagementisunderstoodas“the
processofcontinuallyrenewinganorganization’sdirection,structure,andcapabilitiesto
serve the ever-changingneedsof external and internal customers”.Three fundamental
variablesare identified intheconcept:a) theorganisation’sdirection;b) theorganisa-
tion’sstructure;andc)theorganisation’scapacitytodeliver.

4.1. Organisation’s direction

The  literature suggests that an organisation’s direction is the source and custodian of
innovation in the organisation (Denning, 2010; Manral, 2011; Ikeda & Marshall,
2016). Through renewed interest in innovation, organisations have set the primary
strategyfordrivingtop-linegrowth(Moore,2005).Inotherwords,unlessinnovationis
harnessed, businesses do not flourish. In this respect, among its chief tasks, the
organisation’sdirectionisrequiredtocreatea balancebetweenthecoreandcontextof
the organisation’s business. Achieving such a  balance is significant for creating and
adding value to an organisation. The added value is verified by the organisation’s
capabilitytosustainitandberesilient.

On thismatter,Leavy explains thedifference in the following terms: “Take the
exampleofchampiongolferTigerWoods:mostofhisrevenuecamefromcommercial
endorsements(context),buthiscompetitiveadvantageisrootedinhissuperiorgolfskill
(core)”(Leavy,2006).Woodsdemonstratedhissuperiorgolfskills(core)byclaiming
15 majors,includingthetriumphofthe2019 Masters(Scrivener,2019).Thisappliesto
other sportsmen and women including SerenaWilliams, Usain Bolt, LionelMessi,
CristianoRonaldo tomention but a  few.Other examples include SamWalton and
WalmartintheUnitedStates(Hosmer,1995)andShopriteHoldingsinSouthernAfrica
(Campbell,2016).

Significantly,resourcesmustbeextractedfromthecontexttorepurposethecore
because the core creates the context, as seen in Figures 1  and 2  below. Unless the
organisation’sdirectionactsaccordingtosuchprinciples,itwillprovedifficulttoharness
innovation.Hence,thereisa needtoconstantlyreview,revisitandrenewtheorganisation’s
directionasa processofchangemanagement.
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Therefore, an organisation that constantly reviews, revisits and renews its direction is
more successful in establishing a  change management process to harness innovation
than an organisation that does not. Furthermore, an organisation’s direction that
demonstratesawarenessandstrivestocreatea balancebetweenthecoreandcontextof
itsbusinesscreatesandaddsvaluetoitscapabilitiestosustainitselfandberesilient.

4.2. Organisation’s structure

It iswidelyacknowledgedthata rationalorganisationalstructureprovidessupportfor
changemanagement.Anorganisation’sstructureisregardedbya considerablenumber
ofscholarsasa keydimensionoftheorganisationalcontext,witha hugeimpactonthe
organisation’sreadinessforchange(Benzeretal.,2017).

Figure1.
The positive relationship between the core and the context

Source: Compiledbytheauthors.

Figure2.
The negative relationship between the core and the context

Source: Compiledbytheauthors.
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Gupta(2015)claimsthatunlesschangesinstrategiesarecontinuous,itwouldprove
difficultfororganisationstosustaininthelongrun.Crucially,“achangeinstrategybrings
abouttremendouschangesinanorganization’sstructure”arguesGupta(2015,p.372).
On the one hand, van der Voet (2014) underlines on this basis the crucial role of
transformational leadershipbehaviourofdirect supervisors in emergentprocessesof
changewithin a  non-bureaucratic context.On the other hand,Benzer et al. (2017)
proposedorganisationalstructuraldimensionsofdifferentiationandintegrationtoimpact
readiness forchangeat the individual level. Integratingbothviews, it transpires that
recognisingreadinessforchangeasanindividualphenomenonandprovidingsupportto
achieveitintheformoftransformationalleadershipbehaviourofdirectsupervisionwill
successfullyhelpmanageemergentprocessesofchangeforanorganisation.

4.3. Organisation’s capacity to deliver

AtesandBititci(2011,p.5601)contendthat“fororganisationstobemoresustainable
and resilient, the delivery of innovative responses to themarket through continuous
changeandimprovementisnecessary”.Fortheauthors,sustainabilityandresiliencein
organisationsareenhancedbywhattheyrefertoastheabilitytoembraceorganisational
andpeopledimensions,aswellastheoperationalaspectsofchangemanagement.

An organisation’s capacity to deliver underpins its sustainability and resilience,
particularlyina turbulentenvironment.Unlesscontinuouschangeoccurstoimprove
aspectsoforganisationalandpeopledimensions,buildingsustainabilityandcreating
resiliencewillbechallenging.

Whileaspectsofpeopledimensionsreferto“thedevelopmentandmaturationof
individualswithinorganizationsnotonlyasa meansofself-fulfilmentbutalsoasa primary
componentofmeetingthelargergoalsoftheorganization”,aspectsoforganisational
dimensionsimply“thematurationoftheorganizationasa ‘competent’entitycapableof
providingenhancedopportunitiesforthedevelopmentofindividualpotentialaswellas
stakeholderandclientsatisfaction”( Jurie,2000,p.264).Onthisbasis,organisationsthat
embracechangeanddealwithiteffectively,continuouslymatureascompetententities,
ready to enhance opportunities for the development and maturation of individual
potential,aswellasstakeholderandclientsatisfactionbetterthanthosewhodonot.
In  addition, organisations that demonstrate awareness and strive to address both
organisationalandpeopledimensionsaremorelikelytodealwiththenatureofchange
moreeffectivelythanthosethatdonot.

Ithasbecomeevidentthata visionaryanddynamicorganisation’sdirectionpromotes
andestablishesa well-functioning structure to support theorganisation’s capacity to
deliverconsistentpositiveresults.Thisisthecornerstoneofeffectivechangemanagement
toachieveresilienceandsustainability.
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5. An overview of the financial system  
in Angola in the context of Change Management

It iswidelyacknowledgedthatthebankingsector,aspartofthefinancialsystem,plays
a crucialroleinthemoderneconomyhavingasprimaryfunctiontosafeguarddepositor’s
assets while making loans to individuals and businesses (Velayudham, 1989; Beddies,
2005;Puatwoe&Piabuo,2017;Nguyen,2022).Whileadvancedeconomiesboastofan
establishedandwell-functioningbankingsectorthathasa greaterimpactontheeconomy,
manydevelopingeconomiesarestilltryingtofindtheirfeet.Angolaisoneof them.

HistoricalfactssuggestthatthefinancialsysteminAngolahasundergonevarious
phasesoftransformationoverthelastfourdecades.Thetransformationprocessaimedto
bolster the capacity of the system to face and provide an adequate response to the
challenges of the time in the sector.According toABANC (s. a.), until gaining its
independencefromPortugalin1975,BancodeAngola(BankofAngola)wasthesole
issuingandcommercialbankinthecountry,workingwithadditionalfivecommercial
banks:BancoComercialdeAngola(BCA),BancodeCréditoComerciale Industrial
(BCCI),BancoTottaStandarddeAngola(BTSA),BancoPinto&SottoMayor(BPSM)
andBancoInterUnido(BIU),aswellasfourcreditinstitutions,namelyInstitutode
CréditodeAngola(ICRA),BancodeFomentoNacional(BFN),CaixadeCréditoAgro-
Pecuário(CCAP)andMontepiodeAngola.

Thefirstsetofchangesoccurreda yearlater,in1976,afternationalindependence,
characterisedbythecreationofBancoNacionaldeAngola(BNA)underLawNo. 69/76 of
5 NovemberandBancoPopulardeAngola(BPA)underLawNo. 70/76 of5 November.
BankingactivitiescouldonlybepracticedexclusivelybystatebanksunderLawNo. 4/78 of
25 February;alltheprivatecommercialbanksmentionedabovewereextinctexceptfrom
BancoComercialdeAngolathathadbeennationalised.Thisisanestablishedsystemthat
underlinestheroleoftheBNAasthatofa centralbank,commercialbank,issuingbank
andtreasury,whiletheBPAwasreducedtoa simpleprivatesavingsbankwithouta major
roleasfarasfinancialintermediationactivitiesareconcerned.

The second set of changes occurred 15  years later, in 1991.  Under Laws
No. 4/91 (OrganicLawoftheNationalBankofAngola)andNo. 5/91 (LawonFinancial
Institutions),20 April.Thesechangesshiftedthelegalandeconomicframeworkofthe
bankingsysteminAngolawiththeadoptionofa two-tierbankingsystem.Thefirsttieris
occupiedbytheBNA,takingontheroleofthecentralbank,issuingbank,licensingbody
and supervisor of the financial system.The second tier comprises commercial and
investmentbanks.Underthislegalframework,theBNAbegantopullfromcommercial
bankingactivities.

Subsequently,setsofchangesoccurred.LawNo. 6/97 of11 July(OrganicLawofthe
NationalBankofAngola)repealedLawNo. 4/91,whichinturnwasrevokedbythenew
FinancialInstitutionsLawin1999. LawNo. 1/99 of23 Aprilcameintoforce,regulating
theactivityoffinancialinstitutionsandgivingtheCentralBankgreaterpowers.Sixyears
later,on30 September2005,LawNo. 13/05,theFinancialInstitutionsLawcameinto
force,whichregulatestheprocessofestablishment,exerciseofactivity,supervisionand
reorganisation of financial institutions.This was also revoked by the new piece of
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legislation,LawNo. 12/2015 of17 June,whichbringssomeinnovationscomparedtothe
previousregimetoprovidegreatersecurityandtransparencyforfinancialinstitutions
operating inAngola.Itwasshort-livedandwasrevokedin 2021 bythecurrentLaw
No. 14/21 of19 MayGeneralRegimeforFinancialInstitutions.

Underthecurrentlaw,financialinstitutionsinAngolaarecategorisedintothree
types:bankingfinancialinstitutions,whicharebanksingeneral;non-bankingfinancial
institutions;andothersthataresimilarasdeemedbylaw.Bankingfinancialinstitutions
that are subject to BNA supervision include commercial banks, investment banks,
developmentbanks,mutualagriculturalcreditbanksandothersthataresimilartothose
deemedbylaw.

6. Methodological approach

Thisstudyfocusedoncommercialbanks.Basedontheresultsoftheirfinancialreports,
with a  focus on the SustainableGrowth Rate (SGR), this study aims to identify how
change management promotes capabilities that help them achieve resilience and
sustainability.ForPlatt et al. (1995,p.147) “sustainablegrowth ratedefines the rate at
whicha company’ssalesandassetscangrowifthecompanysellsno newequityandwishes
to maintain its capital structure”. In this respect, considering banks’ total assets, total
liabilities,netincomeanddividendspaid,SGRwascalculatedusingthefollowing formula:

SGR = Return on Equity (ROE) x Retention Rate (RR)

Where:
 – DividendPayoutRatio(DPR)=DividendsPaid(DP)÷NetIncome(NI)(1)
 – RR=1 –DPR(2)
 – Equity=TotalAssets(TA) – TotalLiabilities(TL)(3)
 – ROE=NI÷Shareholder’sEquity(SHE)(4)

Onthisbasis,theselectionprocessofbankswasdeterminedusingthefollowingcriteria:

1. IdentifyallthebanksthathavebeenoperatinglegallyinAngola.

Table  1.
Authorised banks in Angola

# The banks’ names Est.

1 BancodePoupançae Crédito(BPC)formerBanco ComercialdeAngolaSARL(BCA) 1956

2 BancoComercialAngolano(BCA) 1957

3 BancodeFomentoAngolano(BFA) 1990

4 BancoComerciale Indústria(BCI) 1991

5 BancoCaixaGeralAngola(BCGA) 1993

6 BancoAngolanodeInvestimento(BAI) 1996
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# The banks’ names Est.

7 BancoEconómico(BE)formerEspíritoSanto(BES) 2001

8 BancoSol(BSOL) 2001

9 BancoKeve(BKEVE) 2003

10 BancoBIC(BIC) 2005

11 BancodeNegóciosInternacionais(BNI) 2005

12 BancodeDesenvolvimentodeAngola(BDA) 2006

13 BancoMilleniumAtlântico(BMA) 2006

14 BancoVTBÁfrica(VTB) 2006

15 AccessBank(ACCESS)formerFinibanco(FNB) 2007

16 BancoComercialdoHuambo(BCH) 2010

17 StandardBankdeAngola(SBA) 2010

18 StandardChartereddeAngola(SCBA) 2010

19 BancoValor(BVB) 2011

20 BancodeInvestimentoRural(BIR) 2014

21 BancoYETU(YETU) 2015

22 BancodeCréditodoSul(BCS) 2015

23 BancodaChinaLimitado(BOCLB) 2017

Source: BNA,2025

2. Identify commercial banks that published their financial results between
2012 and2022 ontheirwebsitesforpublicaccess.

Table  2.
Commercial banks with  11 years (2013–2023) financial reports published on their websites

# The banks’ Names Est.

1 BancoComercialAngolano(BCA) 1957

2 BancodeFomentoAngolano(BFA) 1990

3 BancoComerciale Indústria(BCI) 1991

4 BancoCaixaGeralAngola(BCGA) 1993

5 BancoAngolanodeInvestimento(BAI) 1996

6 BancoSol(BSOL) 2001

7 BancoBIC(BIC) 2005

8 BancodeNegóciosInternacionais(BNI) 2005

9 BancoVTBÁfrica(VTB) 2006

10 AccessBank(ACCESS)formerFinibanco(FNB)andStandardCharteredAngola 2007

11 BancoComercialdoHuambo(BCH) 2010

12 BancoValor(BVB) 2011

Source: BCA,2025;BFA,2025;BCI,2025;BCGA,2025;BAI,2025;BSOL,2025;
BIC, 2025; BNI,2025;VTB,2025;ACCESS,2025;BCH,2025;BCH,2025;BVB,2025
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3. Identifybankswhosefinancialreports–statementshaveno missinginformation.

Table  3.
Commercial banks whose financial reports have no missing information

# The banks’ names Est.

1 BancodeFomentoAngolano(BFA) 1990

2 BancoCaixaGeralAngola(BCGA) 1993

3 BancoAngolanodeInvestimento(BAI) 1996

4 BancoBIC(BIC) 2005

Source: BFA,2025;BCGA,2025;BAI,2025;BIC,2025

4. ApplytheformulatodeterminetheSGRforeachoftheidentifiedbankduring
theanalysisperiod.

7. Data analysis and discussion

7.1. Banco de Fomento Angolano (BFA)

Table  4.
BFA data for SGR

Year Net income  
(in thousands of AOA)

Equity  
(in thousands of AOA) ROE Dividends paid  

(in thousands of AOA) DPR RR SGR

2013 23,898,617.00  84,640,479.00  28.24  (15,765,114.00) –0.66  1.66  46.86 

2014 31,796,097.00  104,487,267.00  30.43  (11,976,173.00) –0.38  1.38  41.89 

2015 37,866,257.00  126,455,476.00  29.94  (11,508,089.00) –0.30  1.30  39.04 

2016 61,712,892.00  173,021,865.00  35.67  (13,732,703.00) –0.22  1.22  43.60 

2017 69,085,024.00  217,421,732.00  31.77  (20,844,821.00) –0.30  1.30  41.36 

2018 174,258,743.00  361,908,520.00  48.15  (38,270,844.00) –0.22  1.22  58.72 

2019 119,940,192.00  462,205,902.00  25.95  (35,328,956.00) –0.29  1.29  33.59 

2020 89,848,596.00  497,977,323.00  18.04  (54,077,174.00) –0.60  1.60  28.90 

2021 156,471,732.00  422,070,179.00  37.07  (136,078,876.00) –0.87  1.87  69.31 

2022 140,895,497.00  485,988,853.00  28.99  (126,385,866.00) –0.90  1.90  55.00 

2023 167,923,953.00  569,640,404.00  29.48  (132,423,132.00) –0.79  1.79  52.73 

Source: BFA,2025

TheSGR inTable 4  suggests that the bankhasnot been struggling over the years to
establishpositiveandstableratesasfarassustainablegrowthisconcerned.
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7.2. Banco Caixa Geral Angola (BCGA)

Table  5.
BCGA data for SGR

Year Net income  
(in thousands of AOA)

Equity  
(in thousands of AOA) ROE Dividends paid  

(in thousands of AOA) DPR RR SGR

2013 6,677,308.00  33,291,061.00  20.06  (2,747,032.00) –0.41  1.41  28.31 

2014 9,162,854.00  39,186,237.00  23.38  (3,268,982.00) –0.36  1.36  31.73 

2015 9,581,459.00  44,303,906.00  21.63  (4,465,098.00) –0.47  1.47  31.71 

2016 12,338,288.00  51,373,852.00  24.02  (3,570,360.00) –0.29  1.29  30.97 

2017 7,656,296.00  52,991,236.00  14.45  (3,279,628.00) –0.43  1.43  20.64 

2018 20,548,878.00  65,292,616.00  31.47  (2,029,607.00) –0.10  1.10  34.58 

2019 21,383,047.00  76,606,714.00  27.91  (17,758,832.00) –0.83  1.83  51.09 

2020 12,492,828.00  78,429,027.00  15.93  (10,691,523.00) –0.86  1.86  29.56 

2021 34,416,471.00  102,183,292.00  33.68  (10,700,001.00) –0.31  1.31  44.15 

2022 34,480,488.00  119,520,221.00  28.85  (17,208,235.00) –0.50  1.50  43.25 

2023 36,641,217.00  139,024,481.00  26.36  (17,240,243.00) –0.47  1.47  38.76 

Source: BCGA,2025

SimilarlytotheBFAbank,theSGRinTable5 abovesuggeststhattheBCGAbankdid
notstruggleatallovertheyearstoestablishpositiveandstableratesasfarassustainable
growthisconcerned.

7.3. Banco BAI

Table  6.
BAI data for SGR

Year Net income  
(in thousands of AOA)

Equity  
(in thousands of AOA) ROE Dividends paid  

(in thousands of AOA) DPR RR SGR

2013 12,081,900.00  104 429 987.00  11.57  (3,020,475.00) –0.25  1.25  14.46 

2014 12,848,873.00  113 654 468.00  11.31  (3,854,662.00) –0.30  1.30  14.70 

2015 10,750,397.00  125 157 518.00  8.59  (4,607,313.00) –0.43  1.43  12.27 

2016 49,740,872.80  258 813 147.00  19.22  (14,922,262.00) –0.30  1.30  24.98 

2017 54,704,352.69  312 587 103.00  17.50  (21,881,741.00) –0.40  1.40  24.50 

2018 50,065,689.56  199 209 392.00  25.13  (15,019,707.00) –0.30  1.30  32.67 

2019 118,733,122.85  298 165 973.00  39.82  (23,746,624.97) –0.20  1.20  47.79 

2020 28,671,931.45  291 370 584.00  9.84  (11,468,773.18) –0.40  1.40  13.78 

2021 141,541,498.39  418 400 221.00  33.83  (49,539,524.00) –0.35  1.35  45.67 

2022 100,228,319.80  467 733 860.00  21.43  (40,091,328.92) –0.40  1.40  30.00 

2023 199,573,709.94  768 582 240.00  25.97  (79,829,484.98) –0.40  1.40  36.35 

Source: BAI,2025
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Similarly,theBAIbankmanagedtoproducesustainedgrowthratesduringtheperiod
inanalysisasdemonstratedinTable6 above.

7.4. Banco BIC

Table7.
BIC data for SGR

Year Net income  
(in thousands of AOA)

Equity
(in thousands of AOA) ROE Dividends Paid  

(in thousands of AOA) DPR RR SGR

2013 19,646,000.00  86,762,864.00  22.64  (6,442,374.00) –0.33  1.33  30.07 

2014 20,536,519.00  91,055,306.00  22.55  (15,716,817.00) –0.77  1.77  39.81 

2015 27,656,129.00  102,721,472.00  26.92  (16,429,215.00) –0.59  1.59  42.92 

2016 33,662,750.00  112,968,927.00  29.80  (22,124,903.00) –0.66  1.66  49.38 

2017 34,253,304.00  118,441,915.00  28.92  (26,930,200.00) –0.79  1.79  51.66 

2018 51,004,268.00  234,000,044.00  21.80  (27,402,643.00) –0.54  1.54  33.51 

2019 70,657,221.00  363,718,784.00  19.43  (40,803,414.00) –0.58  1.58  30.64 

2020 29,325,456.00  440,903,720.00  6.65  (17,962,267.00) –0.61  1.61  10.73 

2021 50,126,447.00  457,055,941.00  10.97  (3,784,047.00) –0.08  1.08  11.80 

2022 55,041,272.00  398,024,760.00  13.83  (7,424,980.00) –0.13  1.13  15.69 

2023 58,547,412.00  466,693,483.00  12.55  (11,850,000.00) –0.20  1.20  15.08 

Source: BIC,2025

The SGR in Table 7  suggests that the bank did not struggle at all over the years in
analysistoestablishpositiveandstableratesasfarassustainablegrowthisconcerned.

8. Study findings and discussion

Themainfindingsofthestudyrevealthatonlyfourbanks(BFA,BCGA,BAIandBIC)
mettheselectioncriteriaofthestudyandtherequirementstocalculateSGRduringthe
analysisperiod.

Crucially, Dividend Payouts Ratio (DPR) are conventionally non-negative,
representingcashdistributedtoshareholders.Inthiscase,thepresenceofnegativeDPR
valuesimpliesthatthesedividendsarelikelyadjustmentssuchasretainedearningsor
provisionsagainstlosses.Hence,negativeDPRvaluesimpacttheinterpretationofthe
retentionrate,oftenleadingtoretentionratesexceeding1 ascalculationsinthetables
abovedemonstrated.

Retentionratesgreaterthan1 aremathematicallyvalidbutmaybecounterintuitive,
astheysuggestreinvestmentbeyondcurrentprofits.Importantly,theseratesreflectthe
financialstrategyofbanksregardingreinvestingretainedearningsorleveragingreserves
tomaintaingrowth.Suchpracticescanindicatestrongfinancialresilienceduringcrises
butmayalsosignalincreasedrelianceoninternalfundingoradjustments.
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Theperiodunderanalysisinvolvescrisessuchasthedramaticdropinoilpricesin
mid-2014,whichsubstantiallyreducedtaxrevenuesandexports,significantlyaffecting
thecountry’sGDP,whileinflationincreasedsharply(CMI,2016) makingitdifficultfor
businessestooperate.Thebankingsectorwasexposedtotheworst-casescenarioasfaras
riskswereconcerned.Suchrisksareassociatedwithhavingtofulfiltheprimaryfunction
of safeguarding depositors’ assets while making loans to individuals and businesses 
(Velayudham,1989;Beddies,2005;Puatwoe&Piabuo,2017;Nguyen,2022).

Ina resource-dependenteconomy likeAngola, theperformanceofbanks,while
puttingemphasisonidentifyingandalleviatingconstraints,becomesparticularlyrelevant.
Forthefourbanks,addressingcapitalavailabilityconstraintsduringtheperiodofcrisis
enabled them to achieve andmaintainpositiveSGR. Inotherwords, the success to
navigatethroughsucha periodareevidencethattheirdirection(leadership),structure
andthecapacitytodeliverwerenotleftuntouchedduringtheperiod.Thissuggeststhat
their actions are aligned with theories discussed earlier explaining the strategies or
behavioursthatallowedthemtoachievepositiveSGR.

Notably,theTheoryofConstraints(TOC)helpedthebanksidentifyandaddress
keybottleneckssuchasliquidityshortagesoroperationalinefficienciesduringeconomic
downturns.Here,banksoptimisedoperationalefficiencybyprioritisingkeyrevenue-
generatingactivitiesorstreamliningcreditissuanceprocessestoadapttothechallenges
posedbyfallingoilpricesandhighinflation. Byfocusingonresolvingliquidityconstraints
andreallocatingresourcestocoreareas,bankswereabletomaintainoperationalstability
despiteexternalshocks.

TheEmployeeChampioningBehaviour (ECB) theory spurred banks efforts to
motivate and empower employees to drive innovation and resilience in a  volatile
environment. Here, leadership within banks may have cultivated employee-driven
initiatives,suchasdevelopingnewfinancialproductsorimplementingcustomer-focused
solutionstosustaingrowth.TheECBtheoryhighlightstheimportanceofemployee-
driveninnovationduringperiodsofuncertainty.Duringthisperiod,thesebanksleveraged
thisapproachbyempoweringemployeestodevelopdigitalbankingsolutions,ensuring
continuedservicedeliveryamidlockdownrestrictionsduringCovid–19.

Theresultsofthestudyaligntheleadershipandhumanresourcestrategiesofthese
fourbanksalsowiththeoriesofChampionActors’Theory(CAT)andTheoryofHuman
Dynamics (THD).TheCATunderscores the role of ‘change champions’ indriving
organisationalresilience.Theleadershipofthesebanksplayeda pivotalroleinrallying
employeestoembraceoperationalreforms,enablingthebankssustainresilienceamid
economic crises. Therefore, leadership decisions and/or cultural shifts might have
contributedtoachievingandsustainingresilience.

All in all, within broader implications, these findings can inform banking and
financialresiliencestrategiesinotherdevelopingandresource-dependenteconomies.
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9. Contributions of the paper

In exploring the concept of change management in the context of crises and using
commercial banks in Angola as case studies, this study makes four significant
contributionsforpractitioners:

1. Itclarifiesandintegratesthediversetheoriesandpraxisthatemergedoverthe
last two decades, which often conflict with the understanding of change
managementwithina corporatecontext.

2. Itaffirmsthat,afterreviewingthe literaturewithinthebusinesscontext,human
capabilitiesarethedriversbehindchangemanagement.

3. This paper emphasises the value that change management, having human
capabilitiesasthedriver,createsinestablishingtheorganisation’scapabilitiesto
sustainitselfandberesilient.

4. ItdeterminedtheSGRofeachbanktoanalysehoweffectivetheyhavebeenin
sustainingthemselvesandareresilientamideconomiccrisesduringtheperiod
ofanalysis.

10. Conclusion

The capabilities of firms to face the challenges presented by themarket and evolving
business environment depend upon their capacity to identify the role of human
capabilities as an asset.Exploring such an asset to its fullpotentialwillhelp integrate
andutilisetherequiredqualities.

Effectivechangemanagementcontributesbyhelpingcorporatesshapeandreshape
continuouslybyfocusingonthe“organisation’sdirection,structure,andcapabilitiestoserve
theever-changingneedsofexternalandinternalcustomers”(Moran&Brightman, 2001).

Unless change management, with human capabilities as the driver, takes place
effectively,itwillprovedifficultforfirmstoearnrespect,admirationandfollowershipthat
enablethemtobeina leadingpositiontowardssustaininga competitiveadvantage.

IncaseofcommercialbanksinAngola,onlyfourbanks,BFA,BCGA,BAIandBIC,
provedeffectiveinsustainingthemselvesamidtheroller-coasterofeconomiccrisesduring
the period in analysis.Theymanaged to leverage changemanagement,with human
capabilitiesasthedrivertocreatecapabilitiestosustainthemselvesandberesilient.

Addressing gaps for future research, it is important to: 1.  InvestigatehowECB
principlescanbeinstitutionalisedinAngolatobuildlong-termresilience;2. Examinethe
applicabilityofTOCinmanagingsystemicconstraintswithinAngola’sfinancialsector.
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