
 
  
   
  
 

 

1894 

European Economic Letters 

ISSN 2323-5233 

Vol 13, Issue 3 (2023) 

https://doi.org/10.52783/eel.v13i3.574 

http://eelet.org.uk 

Satisfaction on Non-Monetary Attributes During Remote Working: 

Generational Analysis Amongst Foreign Bank Employees in India 
 

Ramesh Gopal1, Dr. Suresh Chandra Padhy2 

Research Scholar, Department of Management, Poornima University, Jaipur1 

President (Vice Chancellor), Poornima University, Jaipur2 

 

Abstract 

India houses 45 foreign banks with a manpower of about 24,000. Foreign banks in India are considered equipped and advanced 

to implement and handle remote working. However, implementation of remote working by the branches in India has been 

different when compared to the home base of these foreign banks eg: bigger families in India make remote working difficult, 

trust of managers over employees was an often debated question vs. western counterparts who have been used to remote working 

for a longer period etc. Given remote working brings in benefits to both banks and employees, the foreign banks want to consider 

if remote working can be continued in future in a modified form but prior to that, ascertaining the satisfaction of the employees 

holds the key lest should the initiative fail. It is in this context that this research aims to measure the satisfaction level of 

employees during remote working (vs. non-remote working) with a specific emphasis on sixteen identified non-monetary 

factors. For this purpose, a field survey of 405 foreign bank employees in India was carried out and the research focusses 

specifically on the satisfaction level of different generations / age groups. Data analysis also deals with correlation between the 

different non-monetary attributes of satisfaction and also aims to find out the relationship between overall job satisfaction and 

the attributes.  Analysis revealed that there is a significant difference between the generations in how they perceive their bank’s 

performance especially in the areas of flexible working hours, social interaction, training opportunities and speak-up culture. 

With Gen Z getting into the workforce, banks may want to refine their concept of flexible working hours (needs further 

investigation by the banks) and work on the speak-up culture as this generation seems to significantly differ from other 

generations in the way they view it. This paper recommends introducing ‘role appraisals’ and not just focus on performance 

appraisals, ways to bring about speak-up culture and day-today appreciation in job. This research does not delve deep into the 

causes of performance/non-performance and its convenient sampling can give rise to undefined bias. Aim of this paper is to 

contribute to management research by identifying focus areas for foreign banks for a sustained remote working 

environment. 

 

Introduction 

Remote working & the impact of the pandemic: Remote working refers to working from a place outside of a designated 

office. This can be working from home or working from another office of the same organization etc.  Often referred to as 

teleworking, this has been prevalent for a long time but in very selected pockets of the world considered as the ‘developed 

world’. The COVID-19 pandemic changed all that by making this global especially in developing countries where the 

pandemic was spreading faster. Developing countries though were taken by a shock to encounter this new concept, over 

a period of two years that it was widely practiced, it changed many notions, perceptions and thinking patterns. 

India is one of those developing countries where remote working gained momentum in its acceptance and is today being 

considered as an alternative to having big offices, longer commuting time, spending on real estate, health hazards due 

travel etc. Foreign companies in India are seriously pondering if they can make the best use of remote working for various 

reasons. The banking sector constituting the foreign banks in India have been at the forefront of this thinking. 

India is home to 78 banks (excluding small finance banks, payment banks and regional rural banks) – 12 public sector 

banks, 21 private sector banks and 45 foreign banks. Foreign banks are those who have their head office outside of India. 

In total, foreign banks in India employ about 24,000 people. 

Foreign banks are perceived to have exceeded the benchmark in implementing remote working compared to the public 

sector and private sector ever since the pandemic struck in Q1’20 and many still continue to have the option of their 

employees based out of home. Post pandemic too, remote working is being considered by the foreign banks to explore 

the possibility of continuing remote working to reduce real estate costs and bring in flexibility to employees.  
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Question being asked is whether these foreign banks have been successful in satisfying their employees during remote 

working, else this arrangement will become a compelled burden for the employees. Here, performance is defined by the 

perception of employees on the identified non-monetary factors. 

Job satisfaction: Job satisfaction is a state of mind which is attained when one feels the achievement of the aspirations 

and values attached to the job. Every action carried out in a work environment is believed to have an energy/enthusiasm 

in it (‘motivation’) and is directed towards achieving this satisfaction (job satisfaction).  To attain this stage is considered 

to be the purpose of a job by many which comes through various factors (monetary/non-monetary). Accordingly, the path 

to job satisfaction is a journey by itself. Needs and wants from a job need to be satisfied before what the employee desires 

and deserves as his entitlement are satisfied. In this context, job satisfaction is a positive state of mind and is derived 

purely from one’s job experiences. Several variables lead to it underlined by perception and expectation of the individual.  

Inter-relationship between the topic variables: Remote working is a work style which has redefined the way we work. 

Organisations need to work towards ensuring job satisfaction amongst employees in this new work environment. 

However, not every time can monetary rewards be used to satisfy an employee given budgetary constraints. Hence, role 

of non-monetary factors in facilitating job satisfaction requires a deeper study so that organisations can strive to achieve 

employee job satisfaction with a good balance with budgets. Accordingly, this topic intends to study the role of non-

monetary factors in achieving job satisfaction in the context of remote working.  

Literature Review 

Nick van der Meulen [2017] presented “Does remote working really work?”. Author proposed the solution to allow 

remote working as a strategic asset rather than as a privilege or as an idiosyncratic deal and called not to make remote 

working mandatory. This is because data analysis revealed a direct co-relation of remote working with above-average 

organizational performance, but remote working however reduced knowledge sharing. Pasi Pyoria [2011] recommended 

that remote working can be implemented on a part-time basis in all organisations based on their costs and benefits. Labour 

legislations were also recommended. Author concluded that telework is diffusing slowly due to cultural issues and lack 

of contractual framework. Anna L Cox et al [2014] recommended four relationships that exist between striking a balance 

between work and home, and the factor of technology in our day-today lives. They also critically examined the same for 

understanding by those who suffered from the ‘always-online’ syndrome – mobile technology vs. leisure, flexibility, 

conflicts and habits. 

Aaron M. Lee [2018] created a repository of responses related to employee engagement on incidents which usually occur 

in a workplace. They found that i) Dis-engagement reduced if employees were provided with real-time communication 

tools; ii) Authority of decision making improved engagement; iii) Flexi hours within remote working was considered 

essential for engagement. Open ended question during interview phase brought out the qualitative aspects of 

disengagement in remote working. Manoj B et. al. [2020] used classification algorithm to determine job satisfaction of 

employees. Key findings were  i) More hours in office had more dissatisfaction than more hours in commuting though 

latter was unproductive; ii) Cost saving from travel gave higher satisfaction offset by longer virtual meetings.  

The interaction between job satisfaction and an individual’s nature as determined by the type of personality was 

highlighted in the paper by Stephanie A. et. al. [2015].  Major findings were i) Being satisfied with the job was directly 

proportional and related to agreeableness, openness and conscientiousness; ii) Neuroticism and satisfaction did not go 

hand in hand.  Pre-requisite for employers to give access to variety of communication channels. Aamir, A et. al [2012] 

dealt with the problem specifically experienced by banking sector employees whereby high demands on them increased 

their work load which contributed to reduced motivation and productivity.  With focus on one bank in Saudi, they 

concluded that motivation can be significantly achieved with proper management of the rewards system and allocation. 

This was in addition to the individual-driven factors that motivated him/her (intrinsic). Although good amount of 

quantitative techniques (Correlation and regression) used between rewards and motivation, detailed explanation of the 

analysis was missing in the paper. Kriti S. et. al. [2015] studied remote working in Indian context and recommended that 

organisations having technological capability should introduce Work From Home (WFH) for 2 or 3 days a week and rest 

of the week at defined offices to bring in a balance. This was a well thought about solution given their findings i) WFH 

is widely known in India, but cannot be applied across all sectors; ii) 68% of people felt it improved work-life balance 
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while 54% opined it benefits by reducing travel time; iii) 76% felt lack of communication and 30% felt slower promotions 

as the disadvantages. While this work brought about the Indian perspective to WFH which looks very different from the 

global studies, its sample size was restricted to 50 IT employees in Pune, India.  

Brenke Karl [2016] proposed a paper on “Home offices: Plenty of untapped potential” in which they said that market 

forces are required to compel employers to introduce a regular remote working concept vs. the need for a legislation. This 

came on the back of their findings that i) WFH is longer than office hours; ii) Long working hours are not compensated 

by overtime; iii) Preference for WFH is not dependent on family demographics. While a simulated questionnaire helped 

understand the impact if WFH is introduced, ways and means for market forces to compel employers to introduce WFH 

was not covered.  

Research Methodology 

Management problem: Remote working has been implemented but what is the perception of the workforce (employees) 

on the organisation’s performance on several non-monetary attributes and is there any difference in the perception based 

on the age groups.  

Note: Age groups are categorized as different generations: i) Employees <28 years (Generation Z); ii) Employees between 

28-42 years of age (Generation Y or Millennials); iii) Employees between 43-57 years of age (Generation X) and iv) 

Employees > 57 years (Baby boomers). Age groups are also interchangeably referred to as generation in this paper. 

 

Research Problem: Not just the perception of the employees on organisation’s performance but also if it differs between 

different age groups needs to be researched 

Objectives of the study: 

• To measure the employees’ perception of the organization’s performance (in a remote working environment) on 

the selected 16 work attributes – in the context of India’s foreign banks. 

• To find if there is a significant difference in the overall job satisfaction level (and also the satisfaction level on 

the 16 non-monetary factors) in a remote working environment between different generations. 

Research questions: 

RQ1: How have the foreign banks in India performed on these non-monetary attributes?  

RQ2: Is overall job satisfaction of the foreign bank employees in the fourth quartile? 

RQ3: Is there a correlation between the work attributes?  

RQ4: Is there a relationship between the identified non-monetary attributes and overall job satisfaction and if so, what is 

the level of dependency on them?  

RQ5: Is there a significant difference in the perception of organisation’s performance on the non-monetary attributes 

between the 4 generation of employees?  

RQ6: Is there a significant difference in the overall job satisfaction between the 4 generation of employees? 

Findings in the subsequent sections answer the above research questions and the research questions have been tagged 

with the respective findings.   

Hypothesis statements: 

Key hypothesis statements in this research outlined below. 

H01: There is no relationship between the non-monetary factors (independent variables) and the overall job satisfaction 

of the employee (dependent variable). 
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Ha1: There is a relationship between the non-monetary factors (independent variables) and the overall job satisfaction of 

the employee (dependent variable). 

 

H02: There is no significant difference between perception level on the attributes between the generations. 

Ha2: There is a significant difference between perception level on the attributes between the generations 

 

H03: There is no significant difference between overall job satisfaction between the generations. 

Ha3: There is a significant difference between overall job satisfaction between the generations. 

 

Research framework: 

Field survey (primary data) was employed as the method to collect data. Appropriate sample size for 24,000 employees 

in India’s foreign bank sector comes to 379 respondents. Questionnaire was administered to about 520 prospective 

respondents out of which 405 valid responses were received. 

Inclusion criteria for sample selection: 

• Respondent must be a foreign bank employee. Foreign bank means an international bank which is not 

headquartered in India. 

Sources employed to reach out to targeted respondents: 

• Attended conference of bankers and with help of organisers, had questionnaires filled in by 

participants manually or electronically. 

• Circulated questionnaire to banking groups on WhatsApp. 

• Requested Head of HR and Senior colleagues in foreign banks to circulate it within their network in 

their banks. 

 

Demographics: 

405 respondents were classified on the basis of age - Gen Z (<28 years old) – 17.8%, Gen Y (28-42) – 32.4%, Gen X (43-

57) – 32.8% and Baby Boomers (>57) – 17% responded to the survey. Respondents’ profile bifurcated below. 

 

Figure 1 : Generation-wise respondents 

Scale: 

Likert scale of 1 to 5 used to obtain perception on the performance of each attribute. 

1 – Very poor 
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2 - Poor 

3 - Neutral 

4 - Good 

5 – Very good 

Data Analysis & Results 

A1: Perception on the Organisation’s performance on the non-monetary attributes  

The 16 work attributes and the mean of the scores obtained for each of the them on performance by the banks (on the 

above-mentioned Likert scale of 1 to 5) tabulated below. 

Table 1 : Mean for each of the non-monetary attribute 

 

Note: RQn above and in the subsequent sections refers to the research question that is being answered. 

Findings (RQ1): 

• F1: Flexible working hours is the attribute with the highest performance score (mean of 3.75 with rank 1 on 

performance) in a remote working environment. 

 

• F2: Low performance recorded on day-today appreciation (mean score of 2.48) and compensatory offs for the 

extra hours put in (mean score of 2.28) – attributes with the lowest two means taken. 

• F3 (RQ2): Overall job satisfaction mean of 3.43 is also significantly lower (refer Table 3) than the desired score 

of 3.75 (assuming organizations do want to be in the fourth quartile of satisfaction!) 

 

Table 2 : Independent sample test 

 

 

 

 

 

N Mean

Statistic Statistic

Flexible working hours 405 3.75

Ability to strike balance between work & personal life 405 3.74

Work autonomy (freedom to work one's way) 405 3.41

Learning opportunity at work 405 3.35

Regular onsite welfare activities viz. get to-gethers, 

sports etc.

405 3.06

Focus of employer on employee mental well being 405 3.06

Relationship with line manager 405 3.05

Job security 405 3.05

Employee voice (speak-up-culture) 405 2.91

Social interaction with colleagues 405 2.91

Regular job enrichment 405 2.89

Training opportunities 405 2.77

Recognition (appreciation on bank's intranet, bulletin etc.) 405 2.61

Opportunity to be mentored by a Senior 405 2.52

Appreciation in day today job 405 2.48

Compensatory offs for extra hours put in 405 2.28
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A2: Correlation between performance on non-monetary attributes 

 

Pearson’s correlation coefficient was arrived at between the performance level of each of the 16 attributes 

Note: Collected data qualifies the requirement of normality and accordingly, parametric tests (Pearson coefficient, 

regression analysis and ANOVA) have been carried out.  

 

Table 3 : Correlation between non-monetary attributes 

 
 

• Finding F4 (RQ3): There is no strong correlation between any of the 16 attributes (max value is 0.559 indicating 

only a moderate correlation). This indicates that an organization needs to work on each of these 16 attributes on a mutually 

exclusive manner and better performance in one does not automatically lead to a better performance in another. 

 

A3: Establishing a liner relationship between attributes 

Employees were asked about their overall satisfaction on the performance of the organization during remote working and 

the mean for this was 3.43. However, which non-monetary attributes influenced the  overall satisfaction and the strength 

of influence of each of the attributes is further to be explored. To establish this, a regression analysis was carried out as 

follows: 

 

Dependent variable : Overall job satisfaction (Y) 

Independent variables: X1 to X16 

Test: Multiple Linear Regression analysis.  

 

H01: There is no relationship between the independent variables 

Ha1: There is a relationship between independent variables 

 

 

Flexible 

working 

hours

Ability to 

strike 

balance 

between 

work & 

personal 

life

Work 

autonomy 

(freedom to 

work one's 

way)

Learning 

opportunity 

at work

Regular 

onsite 

welfare 

activities 

viz. get to-

gethers, 

sports etc.

Focus of 

employer 

on 

employee 

mental well 

being

Relationshi

p with line 

manager

Job 

security

Employee 

voice 

(speak-up-

culture)

Social 

interaction 

with 

colleagues

Regular job 

enrichment

Training 

opportunities

Recognitio

n 

(appreciati

on on 

bank's 

intranet, 

bulletin 

etc.)

Opportunity 

to be 

mentored 

by a Senior

Appreciatio

n in day 

today job

Compensa

tory offs for 

extra hours 

put in

Flexible working hours 1 .398** .360** -0.054 0.076 0.073 .344** .277** .125* .380** .448** .219** .240** .151** .272** .358**

Ability to strike balance between work & personal life .398** 1 -0.006 .340** .116* .190** 0.007 .379** .461** .277** .259** .322** .282** 0.026 .235** .167**

Work autonomy (freedom to work one's way) .360** -0.006 1 0.026 .247** .204** .427** 0.059 0.026 .205** .255** -0.046 .139** .238** 0.067 .193**

Learning opportunity at work -0.054 .340** 0.026 1 .343** .359** -0.005 .104* .237** 0.006 0.078 0.076 .178** .163** -0.028 0.088

Regular onsite welfare activities viz. get to-gethers, 

sports etc.

0.076 .116* .247** .343** 1 .300** .272** 0.005 0.033 0.047 .136** -0.082 .140** .369** -0.063 .233**

Focus of employer on employee mental well being 0.073 .190** .204** .359** .300** 1 .128** .102* .320** 0.073 .115* 0.092 .241** .141** 0.012 .208**

Relationship with line manager .344** 0.007 .427** -0.005 .272** .128** 1 0.022 .116* .443** .392** .148** .234** .367** .156** .399**

Job security .277** .379** 0.059 .104* 0.005 .102* 0.022 1 .191** .191** .176** .188** .233** 0.072 .266** .213**

Employee voice (speak-up-culture) .125* .461** 0.026 .237** 0.033 .320** .116* .191** 1 .391** .251** .387** .262** 0.026 .269** .267**

Social interaction with colleagues .380** .277** .205** 0.006 0.047 0.073 .443** .191** .391** 1 .559** .422** .269** .188** .398** .514**

Regular job enrichment .448** .259** .255** 0.078 .136** .115* .392** .176** .251** .559** 1 .223** .282** .235** .377** .470**

Training opportunities .219** .322** -0.046 0.076 -0.082 0.092 .148** .188** .387** .422** .223** 1 .377** -0.013 .274** .250**

Recognition (appreciation on bank's intranet, bulletin 

etc.)
.240** .282** .139** .178** .140** .241** .234** .233** .262** .269** .282** .377** 1 .159** .202** .236**

Opportunity to be mentored by a Senior .151** 0.026 .238** .163** .369** .141** .367** 0.072 0.026 .188** .235** -0.013 .159** 1 .249** .336**

Appreciation in day today job .272** .235** 0.067 -0.028 -0.063 0.012 .156** .266** .269** .398** .377** .274** .202** .249** 1 .303**

Compensatory offs for extra hours put in .358** .167** .193** 0.088 .233** .208** .399** .213** .267** .514** .470** .250** .236** .336** .303** 1

Correlations

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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Table 4 : Test for relationship between independent variables 

 
 

Inference: There exists a significant relationship between the selected independent variables given sig. value <0.05 

(null hypothesis rejected) 

 

Table 5 : Regression analysis output 
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Linear regression equation is framed as follows: 

Y = c + mX1b + mX2 +m3b + e 

Substituting for the variables of the regression test; 

 

Y= 0.660 + 0.043X1 + 0.042X2 - 0.016X3 + 0.089X4………….+0.057X15-0.040X16 

 

Finding F5 (RQ4): Of the attributes, regular job enrichment  (X13) has the maximum influence (as denoted by 

unstandardised coefficient of 0.131) in determining the overall job satisfaction in a remote working environment. This 

means that for every one unit increase in job enrichment, job satisfaction increases by 13.1%. 

 

Table 6 : R Square 

 
 

R2  of 0.346 indicates that c.35% of the variance of job satisfaction is explained by these 16 non-monetary attributes 

while contribution of monetary attributes remains outside the purview of this study.  

 

A4: Generation-wise analysis of difference in perception level of organization’s performance on the non-monetary 

attributes.   

 

Following hypothesis was formulated to find if there is any difference between the perception levels between the 4 

generation of respondents. 

H02: There is no significant difference between perception level on the attributes between the generations. 

Ha2: There is a significant difference between perception level on the attributes between the generations. 

Test : One-way ANOVA was employed. 
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Table 7 : ANOVA summary for all 16 attributes 

 
 

Interpretation: There exists a significant difference (null hypothesis rejected) between the generations in the 

perception level of only the following 6 attributes: 

1. Flexible working hours  
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2. Social interaction with collegues  

3. Training opportunities  

4. Employee voice (speak-up culture)  

5. Regular onsite welfare activites  

6. Compensatory off for extra hours worked  

 

Posthoc analysis needs to be carried out to check where the significant difference lies i.e. between which generations. 

Prior to carrying out posthocs, Levene’s test was used to find the homegenity in variances  

 

Table 8 : Test of Homogeneity of variances for the 6 attributes which have ANOVA sig value >0.05 

 
 

Based on the sig value of Levene’s test above, Tamahane’s test was used in posthoc analysis for all the attributes (sig 

value <0.05) except for training opportunities and compensatory off wherein Tukey HSD test was used (since sig value 

>0.05) 
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Table 9 : Posthoc analysis between generations for attributes  
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Findings (RQ5):  

 

• F6 - There is a significant difference in the perception/satisfaction levels between baby boomers and other 

generations with regard to social interaction, welfare activities, training opportunities and compensatory offs. Baby 

boomers have a higher satisfaction level which is significantly different from other generations and this inflates the 

perception score on these 4 attributes. This probably explains the lower expectations from this generation as compared to 

the successive ones. 

• F7 - Gen Z are not as satisfied as the other generations with their orgnisation’s performance on flexible working 

hours (they have the lowest mean of 3.25). Their concept of flexible working hours might need more investigation. 

• F8 - Gen Z are also not as positive as Gen Y and Gen X on the speak-up culture in their organisation (they have 

the lowest mean of 2.60). 

 

A5: Generation-wise analysis of overall job satisfaction during remote working. 

 

Table 10 : Mean on overall job satisfaction of the generations 

 
 

From the data above, overall job satisfaction looks similar for all generations except Gen Z. However, is the satisfaction 

level significantly different. To test this, the following hypothesis was formulated. 

H03: There is no significant difference between overall job satisfaction between the generations. 
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Ha3: There is a significant difference between overall job satisfaction between the generations. 

Test : One-way ANOVA was employed. 

 

Table 11 : ANOVA summary for overall job satisfaction between generations 

 

 

Since the sig value <0.05, there is a significant difference in the satisfaction levels (null hypothesis rejected). Posthocs 

analysis was used to check where the difference lies. 

 

Table 12 : Test for Homogeneity of variances between generations on overall job satisfaction 

 
 

Since there is no significant difference in the homogeneity of variances (sig value >0.05), Tukey’s test is used in 

posthoc analysis. 

 

Table 13 : Posthoc analysis between generations on overall job satisfaction 
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Finding F9 (RQ6): Gen Z, with their lowest mean of 3.21 (also being the only group lower than the overall mean) 

differ significantly in their job satisfaction level compared to any other generation. Other generations do not have that 

significant difference between them. 

 

Practical implications / Recommendations 

 

Foreign banks in India could review the following areas as recommendation based on the analysis carried out above 

 

Note: Codes F ‘n’ in parenthesis alongside recommendations indicate the finding as coded in ‘Data Analysis & Results’ 

based on which the recommendations are being made in this section. 

  

• RECO 1 – Introduce ‘Role Appraisals’: While the highest performance score is recorded on flexible work 

hours (F1) and work-life balance (F1), they have the lowest influence on overall job satisfaction (F5). Reading both 

together, this could be because it is not perceived to be an organisation’s effort, but a feature of remote working. Instead, 

overall job satisfaction is highly influenced by regular job enrichment (F5) as indicated by the highest unstandardized 

coefficient of 0.131 in regression. Given this, it is recommended to have semi-annual role appraisals (not to be mistaken 

with performance appraisals) and enrich the role of the employees in one way or the other viz. higher responsibility, 

higher authority, adding a new area of responsibility etc.   

 

RECO 2- Focus on simple recognition measures: In a remote working environment, managers might have missed to 

recognize the good work of the employees (F1) given the physical separation. However, managers cannot ignore the 

importance of recognition and need to take steps towards this. Simple recognition measures which can be considered 

include: 

1. Coffee sessions with Senior Management (virtual options are available) 

2. Cross-functional nomination of employees for good performance i.e. a department nominates an employee 

from another department (no requirement of a cash reward) 

3. Make the best use of intranet and feature an employee a month. 

 

• RECO 3 - Speak-up culture measures: Gen Z being the future leaders, their significantly different perception 

on speak-up culture (F8) needs to be given a serious attention. Few suggestions are outlined below. 

1. Introduce a hotline concept whereby employees can raise their grievances anonymously 

2. A formal grievance handling committee can be put in place (still ad-hoc in many banks)  

3. HR to have an open door policy with higher powers to handle grievances. 

 

• RECO 4 – Investigate Gen Z’s expectations from flexible working hours: Flexi hours is the attribute where 

organisations have scored the best however Gen Z’s expectations are significantly different from that of Gen Y and Gen 

X in this regard. It would be good for the banks to carry out a discussion with select Gen Zs to ascertain what do they 

expect from flexi hours and how the bank could improve on that ground. More research in this area is also recommended 

for researchers. 

 

Concluding discussion 

This research has established a clear and practical relationship between non-monetary factors and overall job satisfaction. 

Flexible work hours and work-life balance have been the biggest performance areas of the foreign banks during remote 

working. While giving these as benefits to the employees, banks seem to have focussed less on compensatory offs for the 

extra hours put in by the employees (probably attributable to the physical distance and also the perception that flexible 

work hours should automatically serve as compensation for any additional hours put in). Managers also seem to have 

performed low when it comes to day-today discussion. Since none of the independent variables are strongly correlated, it 

looks like these sixteen factors need to be focused upon by the banks as mutually exclusive factors. Job enrichment may 

be a factor where the banks would want to focus more as it has emerged as the single largest contributing factor to overall 

job satisfaction when the latter was regressed over all of the sixteen non-monetary factors. 
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The difference that prevails between the generations in their satisfaction levels is also a key finding of this research. Baby 

boomers seem to have significant difference on four of the factors with other generations - social interaction with 

colleagues, training opportunities, regular onsite gatherings and compensatory offs for extra hours put in. Their mean 

scores being high probably indicates that this generation have lower expectations as compared to the successive ones. 

Gen Z do not seem to be as satisfied as their previous generations in the areas of flexi work hours and speak-up culture. 

They also show a significant difference in their overall job satisfaction. The generational differences  should serve as an 

indicator for the banks to tailor-make their remote working arrangement based on the composition of their workforce. If 

foreign banks want to implement remote working as a permanent mechanism, they still have a long way to go to ensure 

job satisfaction since the satisfaction level of the employees is still not in the fourth quartile which is what every good 

organisation aims to be at. To make this research practical to the foreign banks in their day-today management, this paper 

comes up with certain recommendations viz. introduction of role appraisals, focussing on simple recognition measures to 

have the employees feel recognised for their efforts and introducing/improving speak-up measure. With Gen Z 

participation in the workforce increasing, it would be prudent to further investigate (either by the banks or by researchers) 

the expectation of Gen Z on flexible work hours.  

 

Limitations & Future Research 

Attributes of performance used in this study were limited to the sixteen non-monetary factors which emerged as the key ones 

during literature review and qualitative interviews with senior personnel in the banking industry. However, there could be more 

attributes which could be used to enhance the scope of research in future studies and this presents a possibility to researches to 

delve more into this domain.  This study also focused on measuring the perception on performance of the foreign banks. Areas 

of non-performance or ‘focus areas’ emerged but what could be the causes of such non-performance (the causal factors) is 

outside the purview of this study. More qualitative study by future researches can focus on these causal factors. As is the case 

with many studies involving convenience sampling, undefined bias can prevail in the representativeness of the sample but by 

having a larger sample size, this research tries to mitigate as much of it as possible.  
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