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Table S1. Correlation Matrix
	
	(1) 
	(2) 
	(3).
	(4) 
	(5) 
	(6) 
	(7) 
	(8) 
	(9) 
	(10) 
	(11) 
	
(12) 


	(1) ROA
	1.000
	
	
	
	
	
	
	
	
	
	
	

	(2) ROE
	0.477
	1.000
	
	
	
	
	
	
	
	
	
	

	(3) Board Indep.
	0.223
	0.586
	1.000
	
	
	
	
	
	
	
	
	

	(4) MFI age
	0.232
	0.230
	0.156
	1.000
	
	
	
	
	
	
	
	

	(5) MFI size
	0.099
	0.137
	0.175
	0.128
	1.000
	
	
	
	
	
	
	

	(6) CEO duality
	0.199
	0.167
	0.730
	0.136
	0.137
	1.000
	
	
	
	
	
	

	(7) Legal status
	0.128
	0.152
	0.541
	0.561
	0.014
	0.210
	1.000
	
	
	
	
	

	(8) RISK30
	0.172
	0.741
	0.322
	0.351
	0.324
	0.361
	0.422
	1.000
	
	
	
	

	(9) Blau index
	0.132
	0.733
	0.243
	0.241
	0.252
	0.343
	0.322
	0.424
	1.000
	
	
	

	(10) GDP growth
	0.188
	0.432
	0.243
	0.202
	0.543
	0.387
	0.365
	0.454
	0.243
	1.000
	
	

	(11) Inflation
	0.143
	0.450
	0.276
	0.212
	0.234
	0.432
	0.311
	0.475
	0.543
	0.545
	1.000
	

	(12) Shannon index
	0.226
	0.650
	0.043
	0.223
	0.421
	0.072
	0.038
	0.026
	0.025
	0.054
	0.022
	1.000



Table S2. Variance Inflation Factors (VIF) Across Model
	Variable

	Global Sample

	Zone 1 (Maghreb)

	Zone 2 (Nile Valley)

	Zone 3 (Mashreq/Levant)

	Zone 4 (Gulf)


	Blau × Board Indep.
	1.62
	1.22
	1.66
	1.66
	1.66

	Board Indep.
	1.42
	1.23
	1.48
	1.42
	1.54

	MFI age
	1.11
	1.58
	1.18
	1.34
	1.18

	MFI size
	1.22
	1.41
	1.22
	1.87
	1.51

	CEO duality
	1.41
	1.28
	1.31
	1.23
	1.38

	Legal status
	1.38
	1.25
	1.45
	1.85
	1.21

	RISK30
	1.12
	1.87
	1.83
	1.65
	1.12

	GDP growth
	1.11
	1.47
	1.13
	1.25
	1.76

	Inflation
	1.52
	1.83
	1.43
	1.87
	1.43

	Blau index
	1.87
	1.78
	1.31
	1.24
	1.42

	Mean VIF
	1.28
	1.53
	1.44
	1.53
	1.35



Table S3. Model Specification Tests
	Statistic
	Global sample
	Zone 1
	Zone 2
	Zone 3
	Zone 4

	Lagrangian multiplier
	456.87
	427.27
	373.44
	477.27
	437.24

	p-value
	0.000
	0.000
	0.000
	0.000
	0.000

	Hausman test
	23.45
	25.84
	23.23
	31.14
	26.21

	p-value
	0.000
	0.000
	0.000
	0.000
	0.000






Table S4. Robustness Test : Alternative Measure of Gender Diversity (Shannon Index) and MFI Performance (ROA)
	Variable
	Model 4
	Model 5

	Shannon Index ∗ Board Indep
	–
	0.0393 (0.0045)***

	Board Indep
	0.654 (0.0021)***
	0.022 (0.768)***

	MFI Age
	–0.054 (0.091)*
	–0.284 (0.065)*

	MFI Size
	0.051 (0.069)**
	0.298 (0.081)*

	CEO Duality
	0.654 (0.0076)***
	0.653 (0.0041)***

	Legal Status
	0.765 (0.835)
	0.654 (0.856)

	RISK30
	0.054 (0.614)
	0.043 (0.364)

	Shannon Index
	0.443 (0.0165)**
	1.443 (0.0174)**

	GDP Growth
	0.123 (0.042)**
	0.565 (0.056)*

	Inflation (INF)
	0.476 (0.0016)***
	0.414 (0.002)***

	Constant
	0.0124*** (0.006)
	0.164 (0.007)***

	F
	11.22
	17.98

	Prob > F
	0.0000
	0.0000

	Chi²(7)
	31.57
	36.87

	Prob > Chi²
	0.0000
	0.0000


Robust standard errors, clustered at the MFI level, are reported in parentheses. ***,** , and * denote statistical significance at the 1%, 5%, and 10% levels, respectively 


Table S5. Robustness Test : Alternative Estimations by Zone (Shannon Index)
	Variable
	Zone 1 :  Maghreb
	Zone 2 : Nile Valley
	Zone 3 : Mashrek/Levant
	Zone 4 :
 Gulf

	Shannon Index ∗ Board Indep
	0.066 (0.0014)***
	0.0546 (0.22)
	0.076 (0.654)
	0.123 (0.761)

	Board Indep
	0.876 (0.04)**
	0.0654 (0.034)**
	0.543 (0.001)***
	0.0786 (0.008)***

	MFI Age
	–0.098 (0.082)*
	–0.987 (−0.065)*
	–0.055 (0.052)**
	–0.732 (−0.085)*

	MFI Size
	0.044 (0.038)**
	0.899 (0.005)***
	0.099 (0.031)**
	0.88 (0.047)**

	CEO Duality
	0.28 (0.019)**
	0.87 (0.038)***
	0.722 (0.18)*
	0.522 (0.039)**

	Legal Status
	0.654 (0.876)
	0.645 (0.588)
	0.87 (0.786)
	0.287 (0.974)

	RISK30
	0.0175 (0.413)
	0.873 (0.172)
	0.076 (0.65)
	0.087 (0.84)

	GDP Growth
	0.54 (0.011)**
	1.87 (0.083)*
	0.88 (0.064)**
	1.242 (0.01)***

	Inflation (INF)
	–0.654 (0.088)*
	–1.64 (0.019)**
	–0.876 (0.043)**
	–1.32 (0.073)**

	Shannon Index
	0.77 (0.07)*
	1.78 (0.084)*
	0.499 (0.090)*
	1.871 (0.08)*

	Constant
	0.066 (0.001)***
	0.133 (0.0032)***
	0.991 (0.013)**
	0.749 (0.001)***

	F
	18.33
	16.55
	11.22
	15.11

	Prob > F
	0.0000
	0.0000
	0.0000
	0.0000

	Chi²(7)
	43.21
	19.17
	31.66
	23.12

	Prob > Chi²
	0.0000
	0.0000
	0.0000
	0.0000


Robust standard errors, clustered at the MFI level, are reported in parentheses. ***,** , and * denote statistical significance at the 1%, 5%, and 10% levels, respectively 


