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ABSTRACT

The objective of this study was to ascertain the effectiveness of Zenith Bank marketing
mix strategies on customer satisfaction, loyalty and retention and how to improve on
them. Data were collected from primary sources through a questionnaire made up of
descriptive options in a 5- scale Likert research format. The data were subjected to
empirical analysis using the SPSS software to estimate the mean distribution, standard
deviation, Pearson’s correlation coefficient, analysis of variance (ANOVA) as well as
multiple regression analysis to test the set hypotheses. The result of the analysis
revealed that though each of the elements of the marketing mix strategies influences
the effectiveness of Zenith Bank marketing, product, process and personnel were more
significant in contributing to meeting customer satisfaction, customer loyalty and
customer retention. The study recommended the need for the Bank to continue to
improve on these significant strategies as well as improving on other strategies that
could attract, meet and exceed customer expectations such as enhancing transaction
process flow, continuous training of the Bank personnel and providing the latest
technological innovations to ensure error free transactions. The study further
recommended the need to increase the Bank corporate social responsibility by
sponsorship of social events that could increase its marketing visibility as well as
avoiding incidences of cash shortage at ATM points to reduce customer complaints.

Key words: ‘Effectiveness’, ‘Marketing mix strategies’, Customer Satisfaction’, ‘Loyalty and
Retention’.

BACKGROUND TO THE STUDY

There has been growing competition in the banking sector in Nigeria in the last decade
resulting from the increasing proliferation of many financial institutions, growing customer
sophistication, and demand for higher quality of banking services (Anyim:2018). In the
presence of such growing trends in bank marketing competition, customer satisfaction
becomes more demanding(Areo:2015) and thus marketing organizations need to offer higher
quality services coupled with an effective marketing mix strategy to meet customer satisfaction
and loyalty (Kotler & Keller:2009).

Kotler and Armstrong (2010) suggest that customer satisfaction and loyalty depends on the
effectiveness of their marketing mix strategies.

In spite of the several reforms and the increasing deployment of information communication
technology to banking transactions and the introduction of new products and services that call
for various marketing strategies in Nigeria there have complaints of poor services such as long
waits at ATM cash points (Ogege and Williams, 2014) as well as complaints of poor pricing
such as the wide gap between deposit and lending rates. Other complaints include customer
unauthorized debiting, inadequate ATM service points, poor information content in bank
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promotional strategies and delays in turn-around time for banking transactions (Ogunnaike
and Ogbari, 2008).

Available studies in Nigeria on this topic have not specifically addressed the relevant questions
on whether customers are satisfied based on the elements of the bank marketing mix
strategies. The few studies identified in the literature in Nigeria including those of Sokefun
(2014), Nwankwo (1991), Onyefunji (2003), Oni (2002), Ojo (2012), Akinyele (2011), and
Adebowale (2015) did not specifically address the topic on whether the marketing mix
strategies were effective and how they could be improved upon in the banking sector.

Attempting to find answers to these questions requires an indebt research to ascertain the
effectiveness of bank marketing mix strategies and how to improve on them to enhance
customer satisfaction, loyalty, and retention in the banking industry in Nigeria.

The main objective of this study is to ascertain the effectiveness of Zenith Bank marketing mix
strategies on customer satisfaction, loyalty, and retention and to suggest ways of improvement.
The specific objectives are:
1. To ascertain the effectiveness of Zenith Bank marketing mix strategies in enhancing
customer satisfaction
2. To examine the extent to which Zenith Bank marketing mix strategies are effective in
enhancing customer loyalty
3. To investigate the extent to which Zenith Bank marketing mix strategies are effective in
in enhancing customer retention

Research Hypotheses
1. Zenith marketing mix strategies are not effective in enhancing customer satisfaction.
2. Zenith Bank marketing mix strategies are not effective in enhancing customer loyalty.
3. Zenith Bank marketing mix strategies are not effective in enhancing customer retention.

Profile of Zenith Bank Plc

Zenith Bank is a multinational financial services provider licensed by the Central Bank of
Nigeria in May 1990 and commenced banking business in July 1990. Zenith Bank:
https://www.zenithbank.com accessed 6t October 6, 2018.

It became a public liability company in 2004 with shares listed on the Nigerian Stocks
Exchange. In 2013, $850 million worth of its shares were listed on the London Stock Exchange
at $6.80 per share. (Zenith Annual Financial Report: 2017)

The Bank has over 500 branches distributed in all the states in Nigeria. The bank has
subsidiaries in the United Kingdom, Ghana, The Gambia, Sierra Leone, United Arab Republic
and representative offices in South Africa and China. (Zenith Annual Financial Report: 2017).

CONCEPTUAL REVIEW OF MARKETING LITERATURE
The essence of the concept of marketing is to identify customer needs and how to satisfy these
needs at a profit to the organization providing the needs. Lambin (2013) defines marketing as
anchored on three pillars consisting of customer orientation, integration efforts and profit
expectation. Kotler and Keller (2006) defines marketing as the process of providing services
that meet customer needs or satisfaction, while Kotler and Armstrong (2010) sees marketing
as creating long term customer relationship and retention.
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In service marketing organizations, three additional Ps have been introduced as suggested by
Boom and Bitner (1981) to reflect the unique nature characteristics of the services such as
intangibility, variability, heterogeneity and inseparability that place emphasis on people,
process and personnel. However, in banking, less emphasis is placed on tangibility and more
on intangibles as it involves dealing with a large number of intangible products and services
and a large number of customers that require personalized services. The marketing mix
strategies of banking thus include products, price, promotion, physical places (or evidence),
the bank personnel, and the people being serviced as well as the process of transaction which
in this research are summarized into 6Ps of marketing.

Theoretical Review of Literature

Porter’s Generic Strategy Theory

The Porter’s Generic Strategy model consists of three components (Porter, 1985)
(i) Cost leadership
(ii)  Differentiation and
(iii) Costfocus

Pokharel (2011) noted that cost leadership is within the broad strategy target in which the
company provides services at the lowest possible cost among competitors by taking advantage
of scale economies, innovative technology and effective service delivery. The differentiation
strategy according to Pokharel (2011), suggests that differential strategy encourages the
company to provide unique services and presented with focus on customer targeting strategy
with the aim of reaching out specifically with unique services to individual customers. The cost
focus emphasizes on effectiveness, efficiency and cost reduction in providing satisfactory
services to various groups of customers.

Value Discipline Theory
Treacy and Wieserma (1996) proposed the “Value Discipline Model” which is an important
market positioning tool with three combined strategies (Pokharel, 2011):
(i) Operational excellence that targets cost reduction through efficient allocation,
positioning at economic scale to achieve service quality at a lower service cost.
(ii)  Service leader targeting service quality differentiation and service quality.
(iii) Customer intimacy targeting closeness to get more information about the customer
to ensure service quality, satisfaction and loyalty (Verhoef & Langerak (2002).

The Customer Pyramid Theory

The customer pyramid involves selecting customers into profitability tiers and providing
service tailored to achieve higher performance levels. The selected customers with the highest
prospects are given prime service while middle and lower levels prospects are given relevant
service attention to enable them attain higher performance. Customers considered
unprofitable are specially managed or discarded to reduce cost (Zeithaml, Rust & Lemon
(2001).

Customer Loyalty Ladder Theory

The loyalty ladder is a relationship marketing concept that sees customer gradually moving up
through relationship levels starting at the bottom as prospects that have the intent to purchase
and ending up at the top as advocates (Marie-Guzzoni (2005).

The Service Marketing Triangle Theory
Gronroos (2000) proposed the Service Marketing Triangle of service quality. He demonstrated
in a triangular diagram that there are different levels of marketing such as internal marketing
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which is between the firm (management) and the employees consisting of front line staff and
support staff, interactive marketing which is between the employees and the customers at
which level there are expectations and perceptions of service quality as well as external
marketing between the management of the firm and customers at which level there are
expectations and perceptions of service quality.

Theories of Marketing Mix Strategies

Service Quality Gaps Theory

Parasuaman, Zeithaml, and Berry (1985) and Lovelock and Wirtz (2000) modeled the various
gaps between customer perception and expectation (P-E) where P and E represents perception
and expectation respectively on various dimensions of such as the difference between
customer expectation and management perception and customer expectation, knowledge gap
as well as the difference between service actually delivered and the promise communicated to
customers known as promotional activities communication gap.

These gaps show that the effectiveness of marketing mix strategies(product, price, promotion,
place, physical and personnel) can be influenced by gaps arising between perceptions and
expectations at the level of management of the organization, as well as the personnel (staff)
and people(customers) of the organization that could go a long way to create gaps in customer
satisfaction. These gaps need to be addressed to ensure effectiveness of marketing mix
strategies on customer satisfaction and loyalty.

EMPIRICAL REVIEW
Oyefunji (2003) studied capacity building for universal banking and the challenge of human
capital finds a significant relationship between company performance and customer
satisfaction. Although the conclusion was need for capacity building for effective marketing to
satisfy bank customers, the study did not specifically address the relationship between
customer satisfaction and effectiveness of marketing mix strategies.

Adebowale (2015) investigated marketing of banking services and consumer satisfaction in
Nigeria revealing that customer satisfactions based on turn-around time were generally below
average of expectation. The study also did not dwell on marketing mix strategies in estimating
customer satisfaction. This implies that there was a gap between customer expectation and
actual satisfaction.

Akinyele and Opeyemi (2011) reviewed impact of market strategies on bank performance in
Nigeria using questionnaire survey, t-test, and Pearson Product Management and correlation
to test the hypothesis that marketing strategies had correlation with quality of marketing and
to discover if marketing strategies create awareness to customers. The study also examined if
profitability depends on marketing strategies and whether competition had a positive impact
on banks. Though the studies found positive correlation between the dependent and
independent variables, the researchers did not go further to examine the relationship between
customer satisfaction and the individual elements in the marketing mix strategy.

Astin (1993) studied customer satisfaction as mentioned in Ogunnaike, Borishade etal (2014)
finding a positive relationship between customer satisfaction and customer retention.
However, the study did not disaggregate customer satisfaction the various variables in the
relation between customer satisfaction and effectiveness of marketing mix strategies in the
Nigerian banking industry.
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Adebowale (2015) explored marketing of banking services and consumer satisfaction in
Nigeria revealing that customer satisfaction based on bank retail, focus and turn-around time
were generally below average of expectation. The study did not go further to estimate the level
of customer satisfaction and the effects of marketing mix strategies on customer satisfaction.

Gaps Identified in the Literature

From the empirical review as discussed above, it appears that though many studies have been
carried out in other countries on the relationship between customer satisfaction and the
several elements in the marketing mix strategies, not many of such studies were carried out in
Nigeria. The few studies found in the literature in Nigeria have not empirically focused on the
effectiveness of the 7 Ps elements in the bank marketing mix strategies and how to improve on
them even in the face of growing competition, customer sophistication and banking sector
reforms that have been trending in Nigeria. It is this knowledge gap that this study attempts to
address.

METHODOLOGY
Research Design
The Likert 5-scale instrument is used to collect primary data from the 400 customers randomly
and purposely selected from various branches of Zenith Bank to provide answers to certain
questions raised in the research.

Sampling Techniques

In this study, the purposive research technique is adopted in the questionnaire distribution.
The purposive or convenience sampling technique is a non-probability sampling technique that
is adopted in selecting the required number of respondents from a large or infinite population
(Bryman and Bell 2005). This method was chosen because it makes it possible to include
respondents who are in position to provide relevant answers to meet the purpose of the
research (Saunders et al:2009) and

Research Instrument

The instrument for the primary data collection is a questionnaire made up of description
options in a 5 scale Likert research format. It enables a respondent to give his or her
perception about each particular question with options ranging from Strongly Agree, Agree,
Not Sure, Disagree and Strongly Disagree.

Reliability of the Research Instrument

To ascertain the reliability of the instrument in this study, the two-step method of
questionnaire administration was adopted by first taking a small sample of 20 respondents in a
pilot study and thereafter the second step of administering the entire questionnaire to
respondents. From the test sample of 20 respondents, Cronbach’s coefficient alpha was used to
test the internal consistency and reliability of the instrument and was found to be 0.915 which
is well above the minimum acceptable value of 0.7 as suggested by Nunnally (1978). This
indicates that the instrument is reliable for data collection and analysis.

Methods of Data Analysis

Analysis of data was carried out using two methods. The data extracted from the questionnaire
were first analyzed using the Statistical Package for Social Sciences (SPSS) version16 to obtain
the means, standard deviations and correlation matrix. This was followed by the multiple
regression analysis using the ordinary least squares regression (OLS). The OLS method was
chosen for this study because it has the advantage of unbiasedness, efficiency and consistency
and therefore regarded as best linear estimator (BLUE). It is able to estimate the coefficients of
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the variables and able to detect their respective significant effects on the dependent variable
(Iyoha: 2004) The estimated results from the OLS were further evaluated using statistical
individual significant test (t-test), overall statistical significant tests (F-test). The goodness of
fit of the model adopted was further be tested by the use of the coefficient of determination(R-
squared).

Model Specifications

The hypothetical relationship that was investigated in this study is that customer satisfaction,
customer loyalty and customer retention depended on the 6Ps of marketing. Satisfied
customers would be loyal to the bank. Loyalty brings repeat patronage and thus long-term
relationship (retention). Therefore, the effectiveness of the marketing mix strategy determines
customer satisfaction, loyalty and retention. If CUS, CUL and CUR are high, that means the
marketing mix strategies are effective. Expressed in mathematical function therefore, customer
satisfaction, loyalty and retention are a function of the effectiveness of marketing mix strategy.

EMS= f (CUS, CUL and CURY) ....ccoiiiiieiiceiriise e e e e e e (1)
Where:
CUS, CUL, and CUR, represent customer satisfaction, customer loyalty and customer retention
respectively and EMS represents effectiveness of marketing mix strategies. The above
relationship can further be disaggregated as presented in three separate functions as follows:

Customer Satisfaction (CUS) = f (D1, P2, P3, P4, P5, P6)«-+verereerrnererserssreenernsseesenessens (2)
Customer Loyalty (CUL) = £ (D1, P2, P3, P4, P5, P6)-rveerrreereresereersneesreersssssnesssenens (3)
Customer Retention (CUR) = f (D1, P2, P3, P4, P5, P6) «eeeerrerermrrsreersnersenerinessueennes (4)

Since the effectiveness of marketing strategy mix (ESM) is a function of customer satisfaction,
loyalty and retention, then the general function can be written as:

ESM= f (CUS, CUL, CUR)
Expressed mathematically, the general function can be modeled as follows:
ESM= oo+ ; P; +, P, +5 P3 +X, Py +Xg Ps +X¢ Pg 4 €jvvueviviiniiiieeiciiennnn (5)

Where: ESM = Effectiveness of marketing strategy mix

&, = Constant term representing the intercept on the x-axis

P - product, P;- price, P3 - Place, P4 - promotion, Ps - personnel, P¢ - process, ei- error term.
Appriori expectation, &« to o<¢;>0

DATA ANALYSIS

Demographic Statistics of Respondents

The demographic variables of the respondent show that out of the 378 questionnaires
correctly filled and returned, 210 {57%} were males and 166 {44%} were females. The age
distribution showed that 140 (37%) were above 40 years old, 134 respondents (35.4%) were
between 30-40years, while 104 (27.5%) were below 30 years. Of these 378 respondents, 279
(73.8%) were married while the rest were either single or divorced as indicated in Table 4.01
below.

The variables also showed that 155 (41%) of the respondents were current account holders
while the rest had savings and other type of account. Regarding the duration of account
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relationship with the Bank, 116 (33.7%) had been customers to Zenith for over 10 years, 128
(33.9%) held account for 5-10 years and others below 5 years as indicated in Table 4.01 below.

Descriptive Statistics of Customer Satisfaction

Of the 378 respondents, a total of 300 (79.3%) with a mean of 3.6561 either agreed or strongly
agreed that they were satisfied with Zenith product/services while 224 (59.3%) with a mean of
3.4048) agreed or strongly agreed that they were satisfied with Zenith pricing. On Branch
location and physical evidence, 291 (76%) with a mean of 3.8624 agreed or strongly agreed
that they were satisfied with Zenith branch locations and physical evidence as indicated in
Table 4.02 below. Out of the 378 respondents, a total of 211 (55.8%) with a mean of 3.3439
either agreed or strongly agreed that they were satisfied with Zenith promotional strategies
while 289 (76.5%) with a mean of 3.7249 agreed or strongly agreed that they were satisfied
with Zenith staff disposition in providing services to customers. Also, of the 378 respondents, a
total of 259 (68.5.3%) with a mean of 3.6561 either agreed or strongly agreed that they were
satisfied with Zenith process and procedures

Pearson Correlation Analysis of Customer Satisfaction

The Pearson correlation analysis examines the degree of association between variables in our
model on marketing mix strategies. The Pearson correlation coefficient lies between -1 and +1.
A positive value indicates that when one variable increases or decreases the other variable
behaves the same way but a negative value indicates the opposite although this does not
indicate causality between the variables. A high correlation coefficient means that there is a
close relationship in the behavior of the two variables. For example, the relationship between
customer satisfaction and Zenith Bank pricing strategy is negative at 1.5% while the
association between product and pricing is 17.2%. Also, the association between process
strategy and personnel is 68.8%. The negative association between price and customer
satisfaction implies that there will be a decrease in customer satisfaction if price increases to
an extent of 1.5%. However, if there is an increase in process, there shall also be an increase in
customer satisfaction to an extent of 68.8%. Other trends in the relationship among the
marketing mix strategies are indicated in Table 4.05 below and are significant at 5% level of
significance.
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Table 4.06 Pearson Correlations Matrix on Customer Satisfaction

Cus P1 P2 P3 P4 P5 P6

Pearson Correlation  CUS 1.000 124 -.015 -.028 -.005 -.036 -175
P1 124 1.000 172 426 337 327 .343
P2 -.015 172 1.000 292 297 .382 339
P3 -.028 426 292 1.000 .547 430 402
P4 -.005 .337 297 .547 1.000 .600 488
P5 -.036 327 .382 430 .600 1.000 .688
P6 -175 .343 339 402 488 .688 1.000

Sig. (1-tailed) Cus .008 .386 .290 463 .240 .000
P1 .008 .000 .000 .000 .000 .000
P2 .386 .000 .000 .000 .000 .000
P3 .290 .000 .000 .000 .000 .000
P4 463 .000 .000 .000 .000 .000
P5 .240 .000 .000 .000 .000 . .000
P6 .000 .000 .000 .000 .000 .000

N Cus 378 378 378 378 378 378 378
P1 378 378 378 378 378 378 378
P2 378 378 378 378 378 378 378
P3 378 378 378 378 378 378 378
P4 378 378 378 378 378 378 378
P5 378 378 378 378 378 378 378
P6 378 378 378 378 378 378 378

Interpretation of Findings

Correlation between Customer Satisfaction and the 6Ps of the marketing mix strategy

The unstandardized coefficients show how much the dependent variable (Customer
satisfaction varies with each of the independent variables in the marketing mix (Product, price,
place, promotion, personnel and process) assuming that all other variables were constant. As
indicated in Table 4.07 below, this gives 82.3%, 7.90%, 24.6%, 15.7%, 36.2% and 86.1%
respectively for product, price, place, personnel and process showing that product and process
are very important and significant at 5% level in the marketing mix strategies. The beta
coefficients indicate the extent to which each of the elements of the marketing mix strategies
influences customer satisfaction hence the two most influential factors were product (20.8%)
and process (32.8%), followed by personnel (11.3%). However, only product and process were
significant at 5% level of significance as shown in Table 4.07 below.
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Table 4.07 Correlation Coefficients of Customer Satisfaction

Standardized
Unstandardized Coefficients| Coefficients 95% Confidence Interval for B

Model B Std. Error Beta T Sig. Lower Bound| Upper Bound
1 (Constant) 20.338 2.569 7.916 .000 15.286 25.390

P1 .823 223 .208 3.689 .000 .384 1.262

P2 .079 .189 .023 420 .675 -.292 450

P3 -.246 .235 -.066 -1.046 296 -.709 217

P4 157 227 .047 .689 491 -.290 .603

P5 .362 246 113 1.470 142 -122 .846

P6 -.861 .185 -.328 -4.652 .000 -1.225 -.497

a. Dependent Variable: CUS
Source: Researcher’s computations (2018) SPSS, VERSION 16

Regression Analysis

The Multiple Regression Model examines the nature of the relationship between customer
satisfaction and the various elements in the marketing mix strategies as stated in the research
hypotheses of this study. There are four regression models being examined in this study, one
each for customer satisfaction (CUS), customer loyalty (CUL) and customer retention (CUR). In
the 4t model (Effectiveness of marketing mix strategies (EMS) is the overall dependent
variable while the combined effects of CUS, CUL and CUR become the independent or
explanatory variables that determines the effectiveness of the marketing mix strategies.

ESM= o+ «; P; +X; P, +xX3 P3; +, P, +X5 Ps +X¢ Pg + €;

The regression correlation coefficient shows the degree of relationship between the dependent
and independent variables The coefficient of determination (R? indicates the goodness of fit
for each of the models. It is the power of explanation showing the extent to which changes in
the dependent variables (EMS) are explained by the independent variables that make up the
marketing mix strategy.

Based on these explanations, the regression results for each of the 4 models are discussed
below.

Relationship between Customer Satisfaction and Marketing Mix Strategies

The regression coefficient (R) is 28.4% which means that there is a 28.4% positive relationship
between CUS and the 6Ps of the marketing mix strategy. The coefficient of determination (R2)
which 8% as shown in the models for CUS is the extent to which the independent variables (the
6Ps) accounted for changes in the customer satisfaction. The F-statistic of 5.406 is significant at
5% level of error with a probability of 0.000 is less that 5% or 0.05. This means that there is a
positive and significant relationship between customer satisfaction and the marketing mix
strategies in Zenith Bank Plc as shown in Table 4.11 below. This implies that Zenith marketing
mix strategies are effective in terms of customer satisfaction.
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Table 4.11: Model Summary

Change Statistics

Adjusted R Std. Error of R Square Durbin-
Model R |RSquare Square the Estimate Change F Change df1l df2 |Sig. F Change| Watson
1 .2842 .080 .066 4.78663 .080 5.406 6 371 .000 1.745

a. Predictors: (Constant), P6, P2, P1, P3, P4, P5
b. Dependent Variable: CUS

Source: Researcher’s Computation: SPSS.16

Relationship between Customer Loyalty Marketing Mix Strategies

The regression coefficient(R) is 27.6% which means that there is a 27.6% positive relationship
between CUL and the 6Ps of the marketing mix strategy. The coefficient of determination (R2)
which 7.6% as shown in the models for CUS is the extent to which the independent variables
(the 6Ps) accounted for changes in the customer loyalty. The F-statistic of 5.086 is significant at
5% level of error with a probability of 0.000 is less that 5% or 0.05. This means that there is a
positive and significant relationship between customer loyalty and the marketing mix
strategies in Zenith Bank Plc as shown in Table 4.12 below. This implies that Zenith marketing
mix strategies are effective regarding customer loyalty.

Table 4.12: Model Summary

Change Statistics

Adjusted R | Std. Error of R Square Sig. F Durbin-
Model R R Square Square the Estimate Change F Change df1l df2 Change Watson
1 2762 .076 .061 4.31753 .076 5.086 6 371 .000 1.664

a. Predictors: (Constant), P6, P2, P1, P3, P4, P5

b. Dependent Variable: CUL

Source: Researcher’s Computation (2018) using SPSS.16

Relationship between Customer Retention and Marketing Mix Strategies

The regression coefficient(R) is 28.7% which means that there is a 28.7% positive relationship
between CUR and the 6Ps of the marketing mix strategy. The coefficient of determination (R?)
which 8.2% as shown in the models for CUS is the extent to which the independent variables
(the 6Ps) accounted for changes in the customer loyalty. The F-statistic of 5.540 is significant at
5% level of error with a probability of 0.000 is less that 5% or 0.05. This means that there is a
positive and significant relationship between customer retention and the marketing mix
strategies in Zenith Bank Plc as shown in Table 4.13 below. This implies that Zenith marketing
mix strategies are effective in terms of customer retention.

Table 4.13: Model Summary

Change Statistics
AdjustedR | Std. Error of R Square

Model R R Square Square the Estimate Change F Change | dfl | df2 |[Sig F Change|Durbin-Watson
1 .2872 .082 .067 4.59772 .082 5.540 6] 371 .000 1.575
a. Predictors: (Constant), P6, P2, P1, P3, P4, P5

b. Dependent Variable: CUR

Source: Researcher’s Computation (2018) using SPSS.16
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DISCUSSION OF FINDINGS
Each of these hypotheses was tested separately and thereafter, the three were combined and
test against the overall effectiveness of Zenith marketing mix strategies.

On customer satisfaction, the beta coefficients indicate the extent to which each of the elements
of the marketing mix strategies influences customer satisfaction. The two most influential
factors were product (20.8%) and process (32.8%), followed by personnel (11.3%). However,
only product and process were significant at 5% level of significance as shown in Table 4.07.
This agrees with the findings of Cengiz and Yayla (2007) in Turkey. The findings in this study
agree with the findings of Adeleye and Adeleke (2015) that there was a significant positive
relationship between service marketing mix and of the consolidated banks performance in
Nigeria.

On customer loyalty, the regression coefficient(R) is 27.6% which means that there is a 27.6%
positive relationship between CUL and the 6Ps of the marketing mix strategy. The F-statistic of
5.086 is significant at 5% level of error with a probability of 0.000 that is less that 5% or 0.05.
This means that there is a positive and significant relationship between customer loyalty and
the marketing mix strategies in Zenith Bank Plc as shown in Table 4.07 below. This implies that
Zenith marketing mix strategies are effective regarding customer loyalty hence the alternative
hypothesis is rejected.

On customer retention, the F-statistic of 5.540 is significant at 5% level of error with a
probability of 0.000 is less that 5% or 0.05. This means that there is a positive and significant
relationship between customer retention and the marketing mix strategies in Zenith Bank Plc
as shown in Table 4.13. This implies that Zenith marketing mix strategies are effective in terms
of customer retention and hence the alternative hypothesis is rejected. This agrees with the
findings of Astin (1993).

From the overall regression model where EMS is the dependent variable and the three
independent variables (CUS, CUL and CUR) were combined to show the overall effectiveness of
the marketing mix strategies, the coefficient of correlation (R) is 28.8% which means that there
is a 28.8% positive relationship between EMS and customer satisfaction, customer loyalty and
customer retention. The F-statistic of 5.594 is significant at 5% level of error with a probability
of 0.000 is less that 5% or 0.05. This means that there is a positive and significant relationship
between the effectiveness of Zenith marketing mix strategies between customer satisfaction,
customer loyalty and customer retention. This implies that Zenith marketing mix strategies are
effective and therefore rejecting the hypothesis that the marketing mix strategy of Zenith was
not effective.

SUMMARY OF FINDINGS
Customer Satisfaction
The results of the analysis show that each of the elements in the marketing mix strategies
influences customer satisfaction but the most influential or significant elements were product
and process followed by personnel. This relationship shows that Zenith Bank marketing mix
strategies were effective in meeting customer satisfaction. However, products, processes and
personnel elements were significantly effective in meeting customer satisfaction.

CONCLUSION
The effectiveness of the overall marketing mix strategies of a service marketing organization is
determined by the impact of each of the elements that makes up the marketing mix. The
analysis of the effectiveness of the marketing mix strategies of Zenith Bank has shown that
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though each of the elements of the marketing mix strategies comprising of product, price,
place, promotion, personnel and process influences the effectiveness of the Bank marketing
mix strategies, product, process and personnel as well as price were more significant in
meeting customer satisfaction, customer loyalty and customer retention respectively which are
the major parameters for measuring the marketing performance of service marketing
organizations.

The overall results of this research show that there is a significant positive relationship
between the effectiveness of Zenith marketing mix strategies and the three major parameters
of customer satisfaction, customer loyalty and customer retention. This implies that Zenith
marketing mix strategies were effective.

RECOMMENDATIONS
Based on the findings, this study proffers the following recommendation:

1. Zenith Bank management should re-examine and improve on the price, place and
promotion elements in the marketing mix strategies that though were effective but not
significantly effective.

2. Though process, products and personnel were positively significantly effective, the
Bank should continue to improve on these important elements so as to continue to meet
and even exceed its present levels of customer satisfaction, loyalty and retention.

3. To improve on the effectiveness of the Bank marketing mix strategy, the Bank should
provide maximum data security to prevent any vulnerability to hacking.

4. The Bank should continuously train its personnel and provide the latest reliable
facilities to ensure error free transactions to reduce customer complaints.

5. The Bank should regularly provide technical back-up and servicing of ATM outlets to
avoid frequent breakdown of ATM machines to avoid the frustration suffered by
customers that could lead to dissatisfaction, disloyalty and customer drop out.

6. The Bank should proactively and regularly estimate cash demand trends especially
during week-end by relying on the Miller-Orr (1980) model of cash management at
bank branches to avoid cash shortage at ATM cash dispensing outlets.

7. The Bank should increase its corporate social responsibility by sponsorship of social
events that could increase its visibility, attract and retain customers.

8. The Bank should improve its products by proving new products that could attract and
meet customer expectation.

9. On the pricing element of the Bank marketing mix strategies, the Bank should provide
fee discounts to customers based on value and volume of transactions.

CONTRIBUTIONS TO KNOWLEDGE

The research contributed to knowledge by revealing that rather than emphasizing so much on
marketing promotion and pricing as strategies for attracting, cultivating customer satisfaction
and loyalty, the most important elements in the marketing mix strategies that contribute to
customer satisfaction and loyalty are product, process and personnel. On customer retention
the study has revealed that the most important elements in the order of priority in the
marketing mix strategies that contribute more to customer retention are the process, product,
price and promotion rather than personnel and place. This implies that process, product and
personnel are very significant in the effectiveness of the bank marketing mix strategy. This
contribution to knowledge has implications for bank marketing management planning towards
enhancing customer satisfaction, loyalty and retention in the Nigerian banking environment.
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