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This research explores the factors that shape ¯nancial advisors' intentions to recommend

Environmental, Social, andGovernance (ESG) ¯nancial products to their clients. To address this,

a surveywas conducted among ¯nancial advisors from a leading European bank. The study draws
on Ajzen's [(1985) From intentions to actions: A theory of planned behavior. In: Action Control,

11–39.Berlin,Heidelberg: Springer], augmenting its core constructswith additional variables that

act as proxies for ESG-related themes. The ¯ndings reveal that, alongside factors such as prior
experience, perceived behavioral control, and subjective norms, advisors' self-assessed knowledge

of ESG investments signi¯cantly boost their willingness to propose ESG products to their clients.

These results highlight the critical role of enhancing advisors' ESG expertise to encourage broader

adoption of ESG ¯nancial instruments. This study adds to the ongoing discussion about the
pivotal in°uence of ¯nancial advisors in promoting ESG investment strategies.

Keywords: ESG investments; theory of planned behavior; ¯nancial advisers; sustainable ¯nance;
investment decisions; private investors.

JEL Classi¯cations: G11, G23, G41, G51, G53.

*Corresponding author.

This is an Open Access article published by World Scienti¯c Publishing Company. It is distributed under

the terms of the Creative Commons Attribution 4.0 (CC BY) License, which permits use, distribution and
reproduction in any medium, provided the original work is properly cited.

OPEN ACCESS
Journal of Financial Management, Markets and Institutions

Vol. 13, No. 1 (2025) 2550002 (34 pages)

#.c The Author(s)

DOI: 10.1142/S2282717X25500021

2550002-1

J.
 F

in
. M

ng
t. 

M
ar

. I
ns

t. 
20

25
.1

3.
 D

ow
nl

oa
de

d 
fr

om
 w

w
w

.w
or

ld
sc

ie
nt

if
ic

.c
om

by
 8

0.
11

7.
27

.9
8 

on
 0

7/
16

/2
5.

 R
e-

us
e 

an
d 

di
st

ri
bu

tio
n 

is
 s

tr
ic

tly
 n

ot
 p

er
m

itt
ed

, e
xc

ep
t f

or
 O

pe
n 

A
cc

es
s 

ar
tic

le
s.

https://orcid.org/0000-0003-2288-7442
https://orcid.org/0000-0002-1649-5437
https://orcid.org/0000-0001-5413-6550
https://creativecommons.org/licenses/by/4.0
https://dx.doi.org/10.1142/S2282717X25500021


1. Introduction

The future of our planet is no longer a concern limited to environmental activists.

It has captured the attention of the public, governments, and global organizations

and there is increasing recognition that the global economy is environmentally and

socially unsustainable. Over the past decade, e®orts have been made by governments

and international bodies to develop strategies aimed at achieving speci¯c Environ-

mental, Social, and Governance (ESG) goals by 2030 and 2050.

In such a context, the ¯nancial sector plays a crucial role in reaching these goalsa

and a growing body of literature has been documenting its strategic role in sup-

porting the transition toward a more sustainable economy. In general, these studies

provide positive evidence that ¯nancial markets and intermediaries that are oriented

toward ESG goals have the potential to reallocate resources to economic activities

that generate less environmental risk and social inequality (Capelle-Blancard &

Monjon 2014, Martí-Ballester 2019, 2020, Ielasi & Rossolini 2019, Scatigna et al.

2021, Pedersen et al. 2021, Palmaccio et al. 2023).

On the demand side, we also witness how investors are increasingly requiring the

incorporation of ESG perspectives into their portfolios.b An emerging strand of re-

search con¯rms that mutual funds more aligned with ESG goals attract higher

in°ows from investors (Ammann et al. 2019, Huang et al. 2022, El Ghoul & Karoui,

2021, Becker et al. 2022).

However, challenges remain. The lack of reliable systems for assessing the ESG

pro¯le of ¯nancial instruments and companies, given the mounting evidence of dis-

agreement between the various ESG ratings (Billio et al. 2021, Capizzi et al. 2021)

and greenwashing practices, seems to disorient and disincentivize potential investors

(Anderson & Robinson, 2022). Indeed, the speci¯c mechanisms by which individuals

make investment decisions within the framework of sustainable ¯nance remain

under-investigated, and the evidence is inconclusive (Gond et al. 2011, Juravle &

Lewis, 2008).

A better understanding of what links investors and providers of ESG ¯nancial

products is needed, as this could help match the demand for and supply of sus-

tainable investments. Previous research (Zeidan 2022, Kim et al. 2018, Diouf et al.

2016, Monti et al. 2014) emphasizes the importance of advisers in guiding investors'

choices; therefore, understanding the drivers of their decisions to o®er ESG invest-

ments is crucial.

This study addresses a gap in existing research by exploring the factors that drive

¯nancial advisors to ESG ¯nancial products.

a\Delivering the European Green Deal", https://commission.europa.eu/strategy-and-policy/priorities-

2019-2024/european-green-deal/delivering-european-green-deal en.
bFor example, the 2020 Global Sustainable Investment Review reports that over $35 trillion was invested

in funds with explicit ESG goals as of the start of 2020, a 15% increase from 2018. Sustainable investment

assets under management made up a total of 35.9% of total assets under management, up from 33.4% in
2018.
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To achieve this goal, we survey ¯nancial advisors at a signi¯cant bank under SSM

supervision. We apply the Theory of Planned Behavior (TPB) proposed by Ajzen

(1985), integrating the main traditional constructs with several variables as proxies

for ESG themes.

Our study makes several distinct contributions. First, previous literature has

already investigated the relationship between the behaviors of ¯nancial advisers and

those of investors by speci¯cally analyzing the drivers of ¯nancial advisers in o®ering

¯nancial instruments (see Cucinelli et al. 2016). Nevertheless, to our knowledge, no

studies speci¯cally focused on the advisors' o®ering of sustainable ¯nancial products.

Our paper aims to ¯ll this ¯rst research gap. Second, we contribute to the theoretical

development of techniques to detect the drivers leading ¯nancial advisers to o®er

ESG ¯nancial products. This area is particularly underdeveloped in the research

literature. Our ¯ndings show that, in addition to the main constructs proposed by

Ajzen (1985), such as past experience, perceived behavioral control, and subjective

norms, a ¯nancial adviser's self-reported knowledge of ESG investments positively

in°uences their intention to o®er ESG ¯nancial instruments to their clients. In

contrast, ¯nancial advisers' perceived moral obligations and whether their personal

investment strategies are motivated by ESG objectives seem unrelated to their in-

tention to o®er ESG ¯nancial products. Analyzing this speci¯c topic is crucial in a

context in which the transition to a more sustainable world is key in the agenda of

governments and institutions worldwide. Third, by underlining the factors that in-

°uence advisers' behavior, we provide valuable insights for developing strategies to

promote and encourage o®ering ESG ¯nancial instruments. For example, speci¯c

training and awareness programs would be useful to increase advisers' knowledge of

and con¯dence in sustainable investments.

Our results highlight the importance of improving advisers' ESG competencies to

increase their con¯dence and propensity to include these essential instruments in

their customers' investment portfolios. Moreover, our ¯ndings suggest that increased

experience in o®ering this kind of ¯nancial instrument may contribute to the in-

tention to provide products of this kind in the future.

The remainder of this paper is structured as follows: Section 2 o®ers a literature

review; Sec. 3 describes our sample and method; Sec. 4 displays our results while

Sec. 5 reports our robustness checks. Section 6 discusses our ¯ndings and concludes.

2. Literature Review and Hypotheses

2.1. Literature review

In both mainstream business activity and academic research, there has been expo-

nential growth in interest in incorporating ESG considerations into corporate

management and investors' portfolio choices. The ¯nancial industry o®ers ESG in-

vestment products because of client demand and as part of the product development

process. Academic research has supported this trend by demonstrating, on the one

hand, the value-enhancing e®ect of ¯rms' ESG engagement (Lins et al. 2017,

Enhancing Customers' ESG Investments
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El Ghoul et al. 2011, Hoepner et al. 2016) and, on the other hand, the superior

performance of ESG ¯nancial products compared to conventional investments

(Wood & Jones 1995, Repetto & Austin 2000, Orlitzky et al. 2003, Da Fermo et al.

2024), partly due to lower risk associated with more sustainable ¯rms (D'apolito

et al. 2019, Zara & Ramkumar 2022). However, there is no full consensus on this issue

(Renneboog et al. 2008, Hong & Kacperczyk 2009, Albuquerque et al. 2019).

However, as Brunen & Laubach (2022) noted, many investors report that they do

not feel su±ciently informed about sustainable ¯nancial products and, therefore, are

not interested in investing in them. This has two relevant implications for our study

and its place in the relevant stream of research. First, when exploring the factors

in°uencing investment choices, there is a need to distinguish between retail and

institutional investors. Second, there is a need to consider the role of information and

sources of information/communication in the investment decision-making process.

Whereas mainstream institutional investors are more motivated by ¯nancial than

ethical reasons and feel more comfortable navigating the diverse types of information

available about ESG products (Amel-Zadeh & Serafeim 2018), retail investors re-

spond to a variety of drivers spanning age, gender, education, income, economic

preferences (investment horizon, risk perception, and expected returns), religion,

political ideas, personal values and traits, social norms, and even ¯nancial knowledge

(Hood et al. 2014, Diouf et al. 2016, Gutsche & Zwergel 2020, Cucinelli & Soana

2023). More importantly, retail and private investors need help putting their

ESG orientation into practice, given the variety of ESG labels, and they may feel

overwhelmed by the mounting disclosures of greenwashing and social washing

practices.

This opens the door for ¯nancial advisers to play a proactive role and leads us to

place our study within the research stream on the client–¯nancial adviser relation-
ship. Advisers have a signi¯cant in°uence over the ultimate de¯nition of their clients'

asset allocations (Foerster et al. 2017), and understanding ¯nancial advisers'

intermediary role is crucial to explaining customers' choices regarding ESG invest-

ments. Most investors, especially high-net-worth individuals, do not make invest-

ment decisions on their own but rely on professional advice despite the mixed

evidence for the economic advantage of doing so (Bergstresser et al. 2008, Hackethal

et al. 2012, Christo®ersen et al. 2013).

Research on ¯nancial advice and its relationship with investors has focused on the

adviser's credibility as an epistemic authority, as professional advisers are typically

agents whose judgment replaces that of the client (Zaleskiewicz & Gasiorowska

2021). It has also investigated the suitability of advisers' recommendations and

looked at their clients' main characteristics (Foerster et al. 2017, Linnainmaa et al.

2021). MacDonald et al. (2023) and Lozza et al. (2022) represented two recent

extensive surveys on the value of the ¯nancial advice o®ered by professional advisers

to their customers.

Statman (2008, 2019) argued that the task and duty of advisers are to explore

their customers' social preferences, ethical positions, or religious beliefs as they advise
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them on how to reach their ¯nancial goals. From planning their clients' retirements

to e®ectively managing their taxes and developing insurance recommendations,

¯nancial advisers develop valuable and lasting relationships with their clients to such

an extent that the migration of a ¯nancial adviser from one intermediary to another

can cause changes in market share (Lippi et al. 2020).

Financial advisers must consider a broad range of information, including their

clients' investing beliefs, attitudes, and perceptions, during the ¯nancial planning

process and when giving ¯nal ¯nancial advice. To perform these important functions,

professional advisers must ful¯l rigorous education, testing, and training require-

ments, have extensive experience in practice, and commit to ethical standards to put

clients' interests ¯rst (ESMA 2016, Zunzunegui & Corbal 2018). Moreover, the lit-

erature suggests that professional advice can complement an individual's ¯nancial

literacy in personal ¯nancial decision-making (Calcagno & Monticone 2015, Collins

2012, Robb et al. 2012).

Despite the great importance of ¯nancial advisers in investors' ¯nancial decision-

making, the determinants of their behavior in o®ering ¯nancial instruments have yet

to be investigated (Inderst 2011, Mullainathan et al. 2012, Cucinelli et al. 2016,

Foerster et al. 2017, Linnainmaa et al. 2021). To the best of our knowledge, only one

study has explored the role of investment advisers in sustainable investing (Paetzold

et al. 2015). That study focused on the determinants of how actively advisers com-

municate about sustainable investing with their clients.

We propose that it is also crucial to investigate the determinants of advisers'

intention to o®er ESG ¯nancial instruments to their clients. To achieve this goal, we

apply the TPB proposed by Ajzen (1985).

2.2. Theoretical background and hypotheses development

The TPB framework, a notable social-cognitive theory, is highly regarded for its

ability to predict individuals' behavioral intentions and actual actions in various

areas (Ajzen 1991). TPB explains individual decision-making processes and was ¯rst

proposed by Ajzen (1985) as an evolution of the Theory of Reasoned Action (TRA)

(Fishbein & Ajzen 1975). According to TRA, an individual's intention to act

depends on two variables: their attitude toward behavior and subjective norms.

Attitude toward a behavior is the degree to which they rate the performance of the

behavior positively or negatively, whereas a subjective norm is the social pressure to

engage in a speci¯c behavior or not to do so, as perceived by the respondent (Colman

2015). Intention indicates whether a person is willing to engage in a speci¯c behavior.

It is considered the immediate antecedent of behavior. Compared to TRA, Ajzen

(1985) added a further element as an antecedent of intention: perceived behavioral

control. This represents the perception that people have of their ability to perform a

speci¯c behavior and concerns the belief that the presence of controlling factors can

hinder the behavior. East (1993) expanded TPB by introducing past behavior as a

fourth element that could in°uence intention to behave, as previously suggested

Enhancing Customers' ESG Investments
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by Bentler & Speckart (1979) and Bagozzi (1981). East (1993) tested the theory

on three samples of 54, 75, and 145 students and found that the demand for actions,

i.e. individual behavior, is accurately predicted by measured intention. Intention is,

in turn, explained by attitude, subjective norms, perceived control, and past

behavior.

TPB has been widely used in various areas of research, including marketing and

consumer behavior (Hansen 2008, Yaghoubi & Bahmani 2010, Rozenkowska 2023),

tourism (see, among others, Han & Yoon 2015), information technology (Yen & Lu

2008, Lee 2009), and human behavior in general (Perugini & Bagozzi 2001, Lin &

Roberts 2020). It has also been applied to investigate consumers' willingness to

participate in certain pro-environmental behaviors (Bamberg et al. 2003, Bamberg &

Schmidt 2001, Terry et al. 1999). Considering the speci¯c nature of the behavior

under investigation (pro-environment, pro-social, and pro-good governance), rele-

vant studies have indicated that the inclusion of ethical values and perceived moral

obligations can signi¯cantly improve the explanatory power of behavioral intention

(Kurland 1995, Beck & Ajzen 1991, Tonglet et al. 2004, Azad et al. 2024).

Starting in 2000, TRA and TPB started to be applied in the domain of ¯nancial

decisions to investigate: (a) bank customers' intention to use internet banking or

trade online (Shih & Fang 2004, Gopi & Ramayah 2007, Lee 2009); (b) factors that

in°uence investment decisions (East 1993, Lim et al. 2013, Sivaramakrishnan et al.

2017); and pension planning (Du°o & Saez 2003, Davis & Hustvedt 2012, Bongini &

Cucinelli 2019).

These studies con¯rm a positive and signi¯cant impact of attitudes, subjective

norms, and perceived behavioral control on individual intention to conduct the ¯-

nancial behavior under investigation. They also tested di®erent constructs that are

explicitly linked to the ¯nancial domain, such as risk appetite (Alleyne & Broome

2010) and the decision-makers ¯nancial knowledge (Cucinelli et al. 2016, Bongini &

Cucinelli 2019).

To the best of our knowledge, no studies have yet attempted to analyze the

variables a®ecting advisers' intention to o®er ESG ¯nancial products to their clients.

To ¯ll this gap, following the TPB model, we introduce the following hypotheses:

H1. When an adviser's attitude toward ESG ¯nancial products is more positive,

their intention to o®er them will be higher.

H2. When an adviser's subjective norms are more consistent with ESG ¯nancial

products, their intention to o®er them will be higher.

H3. When an adviser's perceived behavioral control is stronger, their intention to

o®er ESG ¯nancial products will be higher.

H4. When an adviser's past behavior has been oriented toward proposing ESG

¯nancial products, their intention to o®er these products will be higher.

Moreover, we follow the stream of literature that enriches the TPB model's

traditional constructs to achieve a higher explanatory power than the
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traditional model (Nguyen et al. 2016, Yarimoglu & Gunay 2020, Ateş 2020,
Dangelico et al. 2024), and we include other variables that can help investigate

pro-environmental behavior by ¯nancial advisers.

Previous research indicates that in in°uencing intention to behave, not only

perceived social norms but also the moral obligation to perform (or refuse to

perform) a certain behavior are relevant (Beck & Ajzen 1991, Leonard et al.

2004). Perceived moral obligation is de¯ned as a personal norm that operates

when an individual feels obligated to perform an action in a moral context.

Several studies have incorporated moral obligations into the TPB model to

predict people's intention to behave in an environmentally friendly manner

(Lam 1999, Tonglet et al. 2004, Mäkiniemi & Vainio 2013) and have detected a

signi¯cant improvement in predicted climate-friendly intention when moral

obligations were a factor. We extend the idea of \moral obligations" to take

account of the whole spectrum of ESG topics and, accordingly, propose the

following research hypothesis:

H5. When an adviser's perceived moral obligation is stronger, their intention to

o®er ESG ¯nancial instruments will be higher.

A large body of literature in the entrepreneurship ¯eld identi¯es a signi¯cant

relationship between the personal values of the entrepreneur and the behavior

of their enterprise. Numerous studies show that to engage in sustainable

business activity, owner–managers must have personal values and beliefs that

are aligned with sustainability principles and social and environmental values

(Larson 2000, Thompson et al. 2000, Spence et al. 2011). Regarding the in-

vestor–adviser relationship in particular, Foerster et al. (2017) and Linnainmaa

et al. (2021) demonstrated that advisers invest personally just as they advise

their clients — that is, they do not alter their recommendations when acting as

principals rather than agents. In other words, advisers' own beliefs and pre-

ferences drive their recommendations. Furthermore, Dvorak (2015) showed

that the pension plans of advisers and their clients tend to hold identical funds

and use the same fund families and fund categories. Thus, advisers mostly take

their own advice. In light of these ¯ndings, advisers who believe in socially

responsible investments and whose personal investment strategies are driven by

ESG objectives may be more e®ective in o®ering such investment products.

This belief drives our sixth hypothesis:

H6. When an adviser's personal investment strategies are informed by ESG motives,

their intention to o®er ESG ¯nancial instruments will be higher.

Finally, an adviser's speci¯c knowledge of ESG investment products can help

predict their intention to recommend these investments. Although most

studies focus on the customer's level of ¯nancial literacy as a driver of demand for

¯nancial advice (Calcagno&Monticone 2015,Kim et al.2021,Rabbani et al. 2021),

a small number of studies have started to question the level of ¯nancial knowledge

Enhancing Customers' ESG Investments
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that advisers need to have to avoid giving misguided recommendations

(Linnainmaa et al. 2021) or to o®er more complex, tailored investment solutions

(Cucinelli et al. 2016). Cucinelli et al. (2016) showed that higher levels of ¯nancial

knowledge on the part of advisers positively a®ect their intention to o®er riskier

¯nancial instruments, suggesting that a higher degree of competence in and

speci¯c knowledge of ¯nancial areas is crucial to improving the intention to o®er

speci¯c ¯nancial instruments. Other scholars (Kramer 2016) focused on the

analysis of self-assessed ¯nancial literacy, which serves as a measure of con¯dence

with respect to this area. We adapt this result to the speci¯cities of the behavior

under investigation and, therefore, include the following ¯nal hypothesis:

H7. Self-reported knowledge of ESG ¯nancial products will positively impact the

adviser's intention to o®er these products.

The research framework is depicted and summarized in Fig. 1.

3. Methods and Data

3.1. Data collection and data description

This paper is based on an original dataset collected through a survey of investment

advisers at a major bank in the EU that focuses its banking activity on national

territory.c As well known, the o®ering of ESG ¯nancial instruments is generally

de¯ned within corporate strategies, and thus, a relevant determinant of the intention

to o®er such instruments is precisely the strategy the bank has in ESG instruments.

Note: The authors' own elaboration from the model proposed by Ajzen.

Fig. 1. Extended TPB and the research hypotheses.

cWe report in Appendix A the main balance-sheet characteristics of the bank analyzed and the socio-
demographic and socio-economic characteristics of its customers.
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For this reason, considering the advisors of a single bank reduces this possible issue as

all advisors are held accountable to the same corporate strategy. Furthermore, the

TPB allows further control for possible corporate pressures by considering subjective

norms among the predictors of intention to act. Moreover, it is important to un-

derline that, at the time of the survey, the bank involved in our study did not have a

speci¯c corporate strategy for o®ering ESG ¯nancial products. When the survey was

conducted, the main aim was to speci¯cally understand the feelings of their advisors

before introducing a speci¯c and common corporate ESG strategy. Moreover, there

was no ��� and as a matter of fact, there still is not ��� convergent evidence of an

overperformance of ESG funds compared to conventional funds, such that the pro-

pensity of advisers to sell them could be simply explained by their overperformance

(see Atz et al. (2022) for a meta-analysis review based on more than 1000 studies

published between 2015 and 2020). More recent empirical literature still o®ers con-

trasting views (Bolton & Kacperczyk 2021, 2023, Battiston et al. 2025), exacerbated

by the gradual and widespread underperformance of ESG funds since the end of the

COVID pandemic.

Table 1 reports the descriptive statistics of the sample of respondents to our

questionnaire. The survey was administered using the Computer Aided Web Inter-

view (CAWI) methodology, which, compared to phone interviews, allows for savings

on direct costs (logistics and interviewers) while preserving the level of quality in

terms of sampling procedures, data collection, ¯eld monitoring, and data processing

(Fiorello et al. 2016). An initial email was sent at the beginning of June 2021 to 1,219

bank advisers. A link was included in the body of the text and in buttons on the email

that took panel members directly to the questionnaire when they clicked on it (Wood

& Kunz 2014). If no response was received via CAWI, two further reminder emails

were sent. The survey closed at the end of August 2021. The response rate was about

28%, and 339 answers were collected. After deleting incomplete responses, a ¯nal

Table 1. Sample description.

Variable Obs. Mean Std. dev Min Max Population �2 p-Value

Gender (d.) 249 0.847 0.361 0 1 0.83 0.31 0.57
Age

Age (years) 249 52.245 9.263 0 75 53.56 4.1 0.25

Under 35 (d.) 249 0.040 0.197 0 1 0.04

From 35 to 50 (d.) 249 0.309 0.463 0 1 0.28
From 50 to 65 (d.) 249 0.586 0.493 0 1 0.59

Over 65 (d.) 249 0.060 0.238 0 1 0.09

Education

University degree (not economy) (d.) 249 0.241 0.429 0 1
University degree (economy) (d.) 249 0.205 0.404 0 1

Less than university degree (d.) 249 0.554 0.498 0 1

Past experience (years) 249 10.410 7.560 0 32.219
Managed portfolio (000 euros) 249 36,300 44,200 0 241,000

Note: Table reports the descriptive statistics of the sample of respondents.
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dataset of 249 completed answers was obtained, corresponding to a response rate of

21%. A �2 test was employed to ensure that the sample obtained adequately

represented the overall population of ¯nancial advisers. The test results con¯rmed,

and, considering gender and age, the sample closely matches the current distribution

of the population.d The respondents were mainly men (84.7%), and their average age

was 52. Most were older than 50 (58.6% were between 50 and 65, and 6% were older

than 65). Among the younger advisers, 31% were aged between 35 and 50, and only

4% were younger than 35. Looking at educational quali¯cations, the results reveal

that about 55.4% of the respondents had a high school diploma or less, 20.5% held a

bachelor's or master's degree in economics or statistics, and 24.1% had a bachelor's

or master's degree in another subject. On average, ¯nancial advisers have about ten

years of advisory experience.

Finally, the average amount of the portfolios they managed was about EUR 36

million, while the average percentage of the portfolio invested in ESG instruments

was 4.48%.

3.2. Questionnaire

The questionnaire is built on the TPB (Ajzen 1991) and subsequent applications.

The constructs of TPB (intention, attitude, subjective norms, perceived behavioral

control, and past experience) are de¯ned following the recommendations of Ajzen

(2002) and East (1993). The TPB section of the questionnaire uses a 7-position scale,

so the value of each item ranges from 1 to 7. We used a 7-point Likert bipolar

scale rather than a 5-point scale, as it is more sensitive (Guyatt & Jaeschke 1990,

Diefenbach et al. 1993), more appropriate for electronically distributed ques-

tionnaires (Finstad 2010), more useful for data that include positive or negative

values and is generally considered the best practice to ensure su±cient di®erentia-

tion. Some questionnaire items were reverse-coded to minimize Common Method

Bias (CMB) and to make the data consistent (Akhtar & Das 2019).

The constructs of TPB and the other constructs added to this study to account

for sustainability are described below:

Intention. The intention to o®er ESG ¯nancial instruments is the dependent variable

in the TPB model. Intention is measured through two di®erent statements for which

the respondent must indicate a certain degree of probability on a scale from 1 (ex-

tremely unlikely) to 7 (extremely probable). The two statements are as follows: \I

have already planned to o®er an ESG ¯nancial product to my clients" and \I intend

to o®er an ESG ¯nancial product to my clients".

Attitude refers to the ¯nancial adviser's assessment (favorable or unfavorable)

of ESG investment instruments. This construct is made up of four di®erent ques-

tions: \In your opinion, o®ering clients an ESG ¯nancial product to customers is: (a)

extremely unnecessary/extremely useful; (b) extremely pro¯table for me/highly

dThe sample distribution has been tested only on age and gender due to the availability of data on the
¯nancial advisers' population.
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unpro¯table to me; (c) extremely rewarding/extremely frustrating; and (d) ex-

tremely unpleasant/extremely pleasant. Again, the respondent chooses on a scale

of 1 to 7.

Subjective norms refer to the belief that most people approve or disapprove of a

certain behavior. Subjective norms, therefore, refer to what people think others

expect from the respondent concerning an o®ering of ESG ¯nancial instruments. It is

measured by the following two statements: \Your customers expect you to o®er them

ESG investment tools" and \Those in the same line of work as you expect you to o®er

your clients an ESG ¯nancial product". The respondents could indicate the degree of

probability they associated with each statement on a scale of 1 to 7.

Perceived behavioral control refers to the respondent's perception of the ease/

di±culty of performing a certain behavior. In this case, we refer to the ease/di±culty

of o®ering ESG investment tools. This construct also consists of two statements: \If I

wanted to, I could o®er an ESG ¯nancial product to my clients", to which respon-

dents must indicate their degree of agreement/disagreement from 1 to 7, where 1 is

completely in disagreement, and 7 is absolutely in accordance with the statement,

and \For me, o®ering an ESG ¯nancial product to my clients is" impossible (1)/

possible (7).

Past experience is measured by two questions: (a) \Proposing an ESG investment

product to your clients is something you do": never (1)/always (7); (b) \I have long

experience of o®ering ESG ¯nancial products to my clients" to which the respondents

must indicate their degree of disagreement/agreement on a scale of 1 to 7.

Along with the traditional predictors, we add speci¯c elements that refer to

advisers' relationships with ESG issues, not only in their workplace but also in their

personal sphere. For this reason, to de¯ne the Extended TPB models, the following

constructs are considered (Nilsson et al. 2014, Kramer 2016).

Perceived moral obligation: Unlike the previous construct, which mainly refers to the

relationship that the adviser has with ESG ¯nancial instruments, in this case, we

examined the advisers' attitude toward sustainability issues in daily life and asked

them to express how much they agreed with ¯ve statements on a scale from 1 to 7.

Personal motives for investing responsibly: This predictor refers to the goal under-

lying the investment strategy. The construct consists of two statements with which

the adviser can agree or disagree. The ¯nal variable is given by the average of the two

answers. The statements included are: \The main goal of my investment strategy is

to generate a positive impact on the environment, social needs, and good corporate

governance" and \I aim to promote environmental causes through my investment

decisions".

Self-reported knowledge of ESG investments: This single question aims to investigate

respondents' perceptions of their understanding of ESG investments. It was therefore

asked to obtain an indicator of the respondents' individual perceptions in terms
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of their skills and knowledge concerning ESG investment products on a scale

from 1 to 7.

3.3. TPB model consistency and measurement model analysis

Table 2 reports the mean value of the responses provided by the advisers to the

di®erent constructs of the TPB and to the added constructs. As can be seen from the

results, in all cases, the score is higher than 4 (the value that expresses a judgment of

indi®erence toward the statement submitted). In particular, the highest score is

observed in Perceived moral obligation toward sustainability issues. This result

highlights the importance that ¯nancial advisers attach to sustainability issues.

The lowest scores are recorded for Past experience and Subjective norms. These

results underline that advisers believe that their propensity to o®er ESG ¯nancial

instruments is independent of the expectations of colleagues, clients, or the work-

place. Even the in°uence of the past experience possessed by advisers does not seem

to be very high. That is, o®ering ESG ¯nancial instruments is not an activity they

have carried out on a daily basis or even very often ��� this is as expected since the

hype about ESG is relatively recent.

To verify the reliability of the Likert scale, its internal consistency is analyzed.

The items that make up a scale should be logically linked to the underlying latent

variable; if these relationships are strong, the items are signi¯cantly correlated.

Considering the reliability of the answers, Cronbach's alpha indicates that all the

answers provided by the advisers to the di®erent constructs are reliable (Cronbach's

alpha greater than 0.5) or highly reliable (Cronbach's alpha greater than 0.70). In

addition, the overall Cronbach's alpha is equal to 0.946, highlighting the high in-

ternal consistency of the items included in the questionnaire and the answers pro-

vided by the advisers.

Con¯rmatory Factor Analysis (CFA) is conducted to test the quality and ade-

quacy of the measurement model (Anderson & Gerbing 1988). We measure multiple

goodness-of-¯t criteria to check the reliability of the constructs considered in our

Table 2. Descriptive statistics and Cronbach's alpha.

Indicators Mean St. dev Cronbach's alpha

Intention 5.580 1.193 0.911

Perceived behavioral control 5.692 0.949 0.695
Past experience 4.269 1.300 0.685

Attitude 5.719 0.846 0.863

Subjective norms 4.471 1.094 0.793

Perceived moral obligation 6.262 0.839 0.911
Personal motives for investing responsibly 5.321 1.261 0.850

Self-reported knowledge of ESG investments 4.582 ��� ���
Total ��� ��� 0.819

Note: Table reports the mean, standard deviation, and Cronbach's alpha of the vari-

ables of the Extended TPB.
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analysis. Our results are reported in Table 3 and show a satisfactory ¯t for each

measurement model. The following ¯t indices are adopted: the �2/d.f. ratio is equal to

2.62 in the TPB measurement model and 1.701 in the Extended TPB model; this

index is considered acceptable when it is lower than 5 (Marsh & Hau 1996). The root

mean square error approximation is 0.081 in the TPB measurement model and 0.053

in the Extended TPB measurement model; it is considered acceptable when lower

than 0.08. The goodness-of-¯t index, the comparative ¯t index, and the Tucker–Lewis
index are considered acceptable when higher than 0.90, and our ¯ndings demonstrate

that in all the cases, the indices are greater than 0.90.

3.4. Methods

The second step of the analysis consists of running an empirical model to assess the

determinants of the adviser's intention to o®er ESG ¯nancial instruments. The

Structural Equation Model (SEM) is used in our analysis to consider the measure-

ment errors while simultaneously estimating the modeled path of coe±cients. The

SEM allows us to examine the explanatory power of the TPB model in predicting

consultants' intention to o®er ESG ¯nancial instruments to their customers. SEM is

a statistical modelling technique to analyze the relationships between observed and

unobserved latent variables. It is particularly useful when there is a complex system

of relationships among variables and the goal is to understand the underlying

structure that connects them. The structural model is as follows:

Y �
i ¼ �þ

XN

i

�iXi þ
XN

i

�iZi þ
XN

i

’iJi þ "i ð3:1Þ

The observed counterpart to y* is y, a self-reported response on an ordinal 1, 2, . . . , 7

scale. In this study, our outcome variable ��� intention ��� is coded on the 1–7 scale

Table 3. Fit indices of measurement and structural models.

Measurement model Structural model

TPB model

Extended

TPB model TPB model

Extended

TPB model

�2 value 55.208 105.48 66.378 75.638

Degree of freedom 21 62 26 31

�2/d.f. ratio 2.629 1.701 2.553 2.440

Root mean squared error approximation

(RMSEA)

0.081 0.053 0.079 0.076

Root mean square residual (RMR) 0.065 0.052 0.066 0.064
Goodness-of-¯t-index (GFI) 0.997 0.999 0.999 0.998

Comparative-¯t index 0.962 0.975 0.998 0.963

Tucker–Lewis index 0.935 0.963 0.935 0.934

Note: This table reports multiple goodness-of-¯t criteria to check the reliability of the constructs con-

sidered in our analysis.
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and is created as the average of the answers provided to the two questions of the

questionnaire that refer to intention (see Annex 1 for the text of the questionnaire;

we refer to Q1 and Q2). � is a constant term;Xi represents the traditional constructs

of the TPB model; Zi is a vector of variables describing the attitude toward and

knowledge of the adviser i concerning ESG issues; and, ¯nally, Ji is a vector of socio-

demographic variables. The socio-demographic variables included in the regression

model are as follows:

. Age of the respondent: To measure this variable, we use a series of dummies that

capture the di®erent age categories of the advisers. The ¯rst dummy equals 1 if the

adviser is younger than 35, and zero otherwise; the second dummy equals 1 if

the adviser is aged between 35 and 50, and zero otherwise; the third dummy

assumes a value of 1 if the adviser is aged between 51 and 65, and zero otherwise;

and ¯nally, the last dummy assumes a value of 1 if the adviser is over 65, and zero

otherwise.

. Level of education: In this case, we also introduce a series of dummies into the

regression model that assume a value of 1 if the respondent has achieved that

speci¯c school quali¯cation and zero otherwise. The dummies refer to: (a) a uni-

versity degree in a ¯eld other than economics or business; (b) a university degree in

economics/business or a related subject; and (c) a high school diploma or less.

. Job experience: Expressed as the natural logarithm of the consultant's number of

years of work experience within the bank.

. Amount of the portfolio managed: Measured by the natural logarithm of the

amount in euros of the portfolio managed by the consultant.

We run three di®erent modelse: (a) the ¯rst model focuses on the traditional variables

of the TPB model: Perceived behavioral control, Subjective norms, Attitude, and

Past experience; (b) the second model adds speci¯c variables to capture Self-reported

knowledge of ESG investments and Attitude of the advisers toward ESG issues (the

Extended TPB model). We therefore include Self-reported knowledge of ESG

investments, Personal motives for investing responsibly, and Perceived moral obli-

gation as additional variables. Finally, the third model (c) is augmented by the

advisers' socio-demographic variables to check for the in°uence of the respondents'

individual characteristics.

4. Results

The results are reported in Table 4. We con¯rm that when an adviser's sense of

subjective norms is higher (H2), their perceived behavioral control is stronger (H3),

and their past behavior is oriented toward promoting ESG products (H4), their

intention to o®er ESG products will be higher. On the contrary, although in this ¯rst

eTo check the correlation between the variables included in our model, we run a correlation analysis, and
we report the correlation matrix in Appendix B.
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model, the adviser's attitude shows a positive and statistically signi¯cant relation-

ship with the dependent variable, considering the other models, this relationship

loses signi¯cance; therefore, it is not possible to accept H1.

In the subsequent models, in addition to the predictors proposed by Ajzen (1985),

we add those variables referring to the perceived moral obligation with respect to

ESG behaviors, Self-reported knowledge of ESG investments and Personal motives

Table 4. Path coe±cients of the competing structural models (SEM equation).

TPB model TPB Extended TPB Extended þ socio-demo

Variables Mod1 Mod2 Mod3

Past experience 0.277*** 0.200*** 0.206***

(0.0547) (0.0587) (0.0601)

Perceived behavior control 0.426*** 0.421*** 0.437***
(0.0724) (0.0725) (0.0765)

Attitude 0.131* 0.0508 0.0773

(0.0757) (0.0957) (0.0985)

Subjective norms 0.129** 0.113* 0.108*
(0.0618) (0.0612) (0.0641)

Personal motives for ESG investing �0:0331 �0:0516

(0.0848) (0.0866)
Perceived moral obligation 0.0957 0.0690

(0.0626) (0.0664)

Self-reported ESG knowledge 0.158*** 0.163***

(0.0525) (0.0530)
Gender �0:0803

(0.153)

Age < 35 0.223

(0.373)
Age 35–50 �0:102

(0.259)

Age 50–65 �0:0117

(0.249)

High school degree or less 0.282*

(0.160)

University degree not economics 0.299*
(0.176)

Ln portfolio �0:0331

(0.0555)

Job experience �0:0701

(0.0708)

Constant 0.644 0.509 1.067

(0.437) (0.509) (0.981)

Squared multiple correlations, R2 0.459 0.483 0.492

Observations 249 249 242

Notes: This table reports the results of the SEM. Model 1 reports the results of the TPB model, in which

Past experience, Perceived behavioral control,Attitude, and Subjective norms are included; Model 2

shows the results of the Extended TPB model in which Personal motives for investing responsibly,

Perceived moral obligation, and Self-reported knowledge of ESG investments are added to the variables
included in Model 1. Finally, Model 3 also includes socio-demographic variables. *, **, *** stand for

statistical signi¯cance at the 10%, 5%, 1% levels, respectively.
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for investing responsibly (Model 2 ��� Extended TPB model). Our results con¯rm

that Past experience, Subjective norms, and Perceived behavioral control continue to

be statistically related to the dependent variable. While Attitude shows no statisti-

cally signi¯cant relationship to the dependent variable, Self-reported knowledge of

ESG investments shows a signi¯cant and positive relationship with intention to o®er

ESG ¯nancial products.

Model 3 reports the complete structural model results, where we also consider the

socio-demographic and socio-economic characteristics (Extended TPB model +

socio-demographic variables). The results con¯rm that the traditional TPB

predictors ��� except for Attitude��� and Self-reported knowledge of ESG investments

are positively and signi¯cantly related to the dependent variable. Adequate self-

reported knowledge, therefore, makes it possible to increase the consultant's self-

con¯dence in o®ering ¯nancial instruments that deal with \new" topics and di®er

from more traditional tools, especially for advisers who need to deal with customers

who are less inclined toward such ¯nancial instruments. Therefore, we con¯rm H7:

¯nancial advisers' self-reported knowledge of ESG ¯nancial products will positively

impact their intention to o®er them. Financial advisers' perceived moral obligation

and personal motives for ESG investing are not related to their intention to rec-

ommend ESG ¯nancial instruments. Therefore, we reject H5 and H6.

Among the various socio-demographic variables examined, the Level of Educa-

tion stands out as the only factor with a statistically signi¯cant relationship with the

dependent variable in our study. Notably, ¯nancial advisers who possess either a high

school diploma or a university degree in ¯elds unrelated to economics or business

demonstrate a markedly higher intention to o®er ESG ¯nancial instruments to

their clients.

In contrast, advisers who hold degrees in economics or closely related disciplines

exhibit a lower inclination to promote ESG products. This discrepancy may stem

from the educational background of these advisers, which often emphasizes tradi-

tional ¯nancial principles and metrics that prioritize purely economic performance.

Their training typically occurs in an academic environment where conventional

¯nance dominates the curriculum, potentially leading to a cognitive bias against

incorporating non-¯nancial factors such as sustainability into their ¯nancial advice.

As a result, those educated in economics and ¯nance may focus predominantly on

quantitative measures, overlooking the qualitative dimensions that ESG instruments

represent. This suggests a need for a broader educational approach that includes

sustainability concepts, encouraging all ¯nancial advisers, regardless of their aca-

demic background, to consider the impact of their investment recommendations on

social and environmental issues. Such an evolution in ¯nancial education could ul-

timately foster a more holistic view of investment strategies that align with the

growing demand for responsible and sustainable ¯nancial practices.

In summary, advisers who show a greater propensity to o®er their customers ESG

¯nancial instruments have more past experience with the ESG ¯eld, perceive pro-

posing this type of ¯nancial instrument to clients as easier, and perceive a higher
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degree of subjective norms around the issue of ESG. In addition, self-reported

knowledge of ESG topics plays a crucial role in the intention to o®er ESG ¯nancial

instruments. This objective is re°ected in the advisers' desire to o®er their customers

socially responsible ¯nancial instruments. Finally, regarding education, it should be

noted that those whose degrees were in economics tend to be less willing to o®er these

tools, probably because they think they will not perform as well as more traditional

¯nancial instruments.

5. Robustness Check

This section reports the robustness checks. Observing the correlation matrix

(reported in Appendix B), the correlations between Attitude, Perceived moral obli-

gation, and Personal motives for investing responsibly show high values (higher than

0.50). Moreover, Past experience shows a high correlation between Perceived be-

havioral control and Self-reported knowledge of ESG investments. Therefore, we run

three other models that separately include Attitude, Perceived moral obligation, and

Personal motives for investing responsibly. A fourth regression model is run, ex-

cluding the Past experience variable. The ¯ndings reported in Table 5 con¯rm our

main analysis.

We also convert our dependent variable from a categorical to a dummy variable.

The dependent variable takes a value of 1 if the adviser is more likely to o®er ESG

¯nancial instruments, i.e. when his/her intention level is beyond the third quartile

distribution, and zero otherwise. The results are reported in Table 6, which under-

lines that advisers with more experience in ESG, higher perceived behavioral control,

and higher self-reported ESG knowledge are more likely to o®er ESG ¯nancial

instruments to their customers. In this model, socio-demographic and economic

characteristics are irrelevant.

Finally, as a last robustness check, we run the Extended TPB model on a set of

subsamples. We distinguish respondents in terms of gender (male versus female), age

(those younger than the median age in the sample versus those older than the median

age), and education (respondents with an economics degree versus those with a

university degree in a subject other than economics or an educational level lower

than a university degree). The results are reported in Table 7 and show that the

determinants of the intention to o®er ESG ¯nancial products can di®er among

these groups.

Perceived behavioral control is the only variable showing a positive and signi¯-

cant relationship with our dependent variable in all subgroups of consultants. At-

titude seems to a®ect the intention to o®er ESG ¯nancial products only in the case of

older consultants; this is also true of Personal motives for investing responsibly. Past

experience positively impacts the willingness to o®er ESG ¯nancial instruments

among male advisers, younger advisers, and advisers with a degree in a subject other

than economics or business. Similarly, when these groups of advisers are more
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con¯dent on their ESG knowledge, they are more likely to o®er ESG ¯nancial pro-

ducts to their clients. On the contrary, male, young advisers with a degree in eco-

nomics or business are encouraged to propose ESG products when they feel an

external pressure to do so (Subjective norms).

Table 5. Robustness of the SEM.

Variables Mod1 Mod2 Mod3 Mod4

Past experience 0.208*** 0.213*** 0.206*** ���
(0.060) (0.060) (0.060)

Perceived behavior control 0.427*** 0.438*** 0.437*** 0.528***

(0.075) (0.076) (0.074) (0.073)

Attitude 0.116 ��� ��� 0.084
(0.075) (0.101)

Subjective norms 0.116* 0.142** 0.121* 0.164***

(0.063) (0.061) (0.062) (0.063)
Personal motives for ESG investing � 0.040 ��� �0:047

(0.070) (0.088)

Perceived moral obligation � ��� 0.080 0.080

(0.048) (0.067)
Self-reported ESG knowledge 0.167*** 0.172*** 0.169*** 0.232***

(0.052) (0.053) (0.052) (0.050)

Gender �0:091 �0:094 �0:079 �0:073

(0.153) (0.154) (0.153) (0.157)
Age < 35 0.177 0.151 0.215 0.123

(0.372) (0.373) (0.373) (0.381)

Age 35–50 �0:118 �0:139 �0:116 �0:175

(0.259) (0.260) (0.259) (0.265)
Age 50–65 �0:0143 �0:0372 �0:0361 �0:083

(0.247) (0.249) (0.247) (0.254)

High school degree or less 0.275* 0.274* 0.278* 0.275*
(0.160) (0.161) (0.160) (0.164)

University degree not economics 0.297* 0.291 0.281 0.264

(0.174) (0.177) (0.175) (0.180)

Ln portfolio �0:045 �0:049 �0:032 �0:014

(0.054) (0.054) (0.055) (0.056)

Job experience �0:070 �0:059 �0:061 �0:070

(0.070) (0.070) (0.070) (0.072)

Constant 1.105 1.368 1.032 0.504
(0.945) (0.973) (0.953) (0.990)

Squared multiple correlations, R2 0.490 0.486 0.491 0.468

Observations 249 249 249 249

Notes: This table reports the results of the SEM of the Extended TPB model including socio-

demographic variables. Model 1 reports the results of the Extended TPB model, excluding
Personal motives for investing responsibly and Perceived moral obligation; Model 2 shows the

results of the Extended TPB model, excluding Attitude and Perceived moral obligation.

Model 3 reports the results of the Extended TPB model, excluding Attitude and Personal

motives for investing responsibly. Finally, Model 4 reports the ¯ndings of the Extended TPB
model, excluding Past experience. *, **, *** stand for statistical signi¯cance at the 10%, 5%,

1% levels, respectively.
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These results suggest that the Extended TPB theory can explain the intention to

o®er ESG ¯nancial products, although the constructs can a®ect intention di®erently

depending on the socio-demographic characteristics.

6. Discussion, Conclusions, and Policy Implications

Governments and international institutions recognize the crucial role of ¯nance,

particularly ESG investments, in achieving global and European social and envi-

ronmental goals. Recent legislative measures aimed to better align the supply and

demand of sustainable ¯nance, enhancing capital °ows toward sustainable

Table 6. Greater propensity to o®er ESG ¯nancial instruments.

Variables Mod1 Mod2 Mod3

Past experience 0.122*** 0.103*** 0.106***
(0.021) (0.023) (0.024)

Perceived behavior control 0.097*** 0.088*** 0.089***

(0.028) (0.028) (0.030)

Attitude 0.009 0.030 0.034
(0.029) (0.038) (0.039)

Subjective norms �0:000 �0:001 �0:001

(0.024) (0.024) (0.025)
Personal motives for ESG investing 0.014 0.009

(0.033) (0.034)

Perceived moral obligation �0:030 �0:032

(0.024) (0.026)
Self-reported ESG knowledge 0.044** 0.044**

(0.020) (0.021)

Gender �0:019

(0.061)
Age < 35 0.201

(0.149)

Age 35–50 0.041

(0.104)
Age 50–65 0.049

(0.099)

High school degree or less 0.003
(0.064)

University degree not economics 0.059

(0.070)

Ln portfolio �0:015

(0.022)

Job experience 0.024

(0.028)

Constant �0:914*** �1:029*** �0:862**
(0.172) (0.203) (0.393)

Squared multiple correlations, R2 0.302 0.317 0.331

Observations 249 249 249

Note: This table reports the SEM of TPB applied to advisers who are more

likely to o®er ESG ¯nancial instruments to their customers (intention in the
last quartile of the distribution) compared to others. *, **, *** stand for sta-

tistical signi¯cance at the 10%, 5%, 1% levels, respectively.
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investments. On the supply side, regulations like the European Taxonomy on Sus-

tainable Investments and the Sustainable Finance Disclosure Regulation (SFDR)

de¯ne what quali¯es as environmentally and socially sustainable. On the demand

side, MiFID II pro¯les clients based on their ESG preferences and objectives. Aca-

demic research, for its part, has contributed to understanding the motivations,

Table 7. SEM models on subsamples.

Variables

(I)

Male

(II)

Female

(III)

Older

(IV)

Younger

(V)

Economics

(VI)

Other studies

Past experience 0.213*** 0.151 0.234*** 0.143 0.0110 0.230***

(0.0696) (0.110) (0.0869) (0.0883) (0.169) (0.0643)

Perceived behavior

control

0.384*** 0.658*** 0.420*** 0.518*** 0.578*** 0.411***
(0.0876) (0.137) (0.111) (0.104) (0.165) (0.0877)

Attitude 0.0460 0.154 0.310** �0:131 �0:0749 0.0915
(0.112) (0.208) (0.146) (0.142) (0.280) (0.103)

Subjective norms 0.156** �0:0717 0.0271 0.175* 0.409** 0.0554

(0.0761) (0.0982) (0.0873) (0.0974) (0.171) (0.0706)

Personal motives for
ESG investing

�0:0435 �0:154 0.294** 0.0871 0.0496 �0:0745
(0.0959) (0.189) (0.139) (0.113) (0.237) (0.0928)

Perceived moral obli-
gation

0.0577 0.143 0.0923 0.0294 �0:0207 0.0935
(0.0755) (0.123) (0.101) (0.0880) (0.167) (0.0721)

Self-reported ESG

knowledge

0.182*** 0.0891 0.105 0.269*** 0.0852 0.181***
(0.0606) (0.0872) (0.0751) (0.0799) (0.119) (0.0589)

Gender 0.0679 �0:263 �0:210 �0:0787

(0.206) (0.223) (0.433) (0.163)

Age < 35 0.324 0.402 1.071 �0:132

(0.412) (0.832) (1.016) (0.454)

Age 35–50 �0:111 0.272 0.780 �0:203

(0.283) (0.593) (0.930) (0.267)

Age 50–65 �0:00258 0.259 0.669 �0:0647

(0.271) (0.575) (0.950) (0.250)

High school degree or

less

0.239 0.432 0.571** 0.102
(0.180) (0.308) (0.240) (0.211)

University degree not

economics

0.352* 0.102 0.663** 0.149
(0.201) (0.332) (0.276) (0.229)

ln portfolio �0:0555 0.0316 �0:0260 �0:0356 �0:0319 �0:0280

(0.0625) (0.109) (0.0807) (0.0749) (0.163) (0.0588)
Job experience �0:0475 �0:0678 �0:169 �0:0553 �0:0592 �0:0831

(0.0788) (0.153) (0.106) (0.0998) (0.168) (0.0784)

Constant 1.481 �0:458 1.423 0.832 0.184 1.493

(1.078) (1.998) (1.473) (1.374) (2.645) (1.042)
Squared multiple cor-

relations, R2

0.457 0.79 0.508 0.518 0.528 0.508

Obs. 204 38 115 127 50 192

Notes: The table reports the results of the Extended TPB model applied to a set of subsamples. We

run a set of SEMs. Columns (I) and (II) refer to male and female; Columns (III) and (IV) refer to
consultants older than the median age of the sample and those younger than the median age of the

sample, respectively; Columns (V) and (VI) refer to the level of education, i.e. consultants with a

university degree in economics and those with a university degree in another subject or a level of

education lower than a university degree. *, **, *** stand for statistical signi¯cance at the 10%, 5%,
1% levels, respectively.
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choices, and attitudes of socially responsible retail investors, who seem to be moti-

vated not only by economic interests but also by incorporating social values and

altruistic attitudes into their ¯nancial decisions (Diouf et al. 2016, Brodback et al.

2018). Nevertheless, a recent study (Anderson & Robinson 2022) demonstrates that

pro-environmental households are not more likely to invest in pro-environmental

portfolios. The authors demonstrated that this \¯nancial disengagement" (as de¯ned

by the authors) is less pronounced when the level of ¯nancial literacy is higher or

where informational hurdles are lower. These ¯ndings demonstrate that pro¯ling the

client's social and environmental preferences (as MiFID II required) could not be

su±cient for supporting ESG investments, whereas it is fundamental to investigate

the role of the advisers who, as informed agents, can act to reduce this ¯nancial

disengagement. To guarantee a good match between supply and demand for ESG

products and, in the ultimate analysis, ful¯ll the customers' wishes, ¯nancial advisers

need to be involved and e®ectively motivated. An e®ective adviser understands both

the customer and the product. In their role, the adviser's in°uence on the choice of

ESG products is crucial (Statman 2008). This is hugely relevant in the ¯nancial

sector, where the investment adviser is often linked to their clients through a long-

term relationship based on trust and speci¯c expertise. Our paper posits that, in this

context, understanding the drivers of ¯nancial advisers' intention to o®er ESG

products is of fundamental importance because they represent the link between the

supply and demand of ESG ¯nancial instruments. Our ¯ndings show that advisers'

experience in o®ering ESG ¯nancial products, their perception of the ease of the

o®ering, and subjective norms, that is, the belief that other people (colleagues and

customers) approve of their behavior, are crucial elements in°uencing their intention

to o®er ESG ¯nancial instruments. In addition, self-reported knowledge of ESG plays

a crucial role in o®ering ESG ¯nancial instruments.

The results of this paper have both theoretical and practical implications. From a

theoretical point of view, we contribute to the new literature about TPB applied to

sustainable ¯nance issues (Azad et al. 2023), providing new insight into the behavior

of the ¯nancial advisor. We tested new constructs related to ESG issues, demon-

strating that self-reported knowledge of ESG is an important element a®ecting the

intention to o®er ESG ¯nancial products.

We could also provide some valuable insights for ¯nancial institutions and pol-

icymakers regarding the practical implications. Financial institutions that wish to

increase the ESG assets under management should act on the following levers:

(i) increase the perception of the ease of o®ering these investment products by spe-

ci¯c activities addressed to ¯nancial advisers, i.e. a more accessible explanation

of these products, the preparation of simpli¯ed documents or product catalogues;

(ii) create teamwork among colleagues that embraces ESG issues; and (iii) increase

advisers' knowledge of and self-con¯dence about ESG issues through speci¯c training

programs. These levers could improve ¯nancial advisers' intention to recommend

ESG ¯nancial products without creating a distortive e®ect that can stem when

pursuing a speci¯c remuneration policy favoring ESG investments.
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When we conducted our analysis, the bank involved had no speci¯c remuneration

policy regarding ESG ¯nancial instruments, helping us to understand and unveil the

drivers in o®ering these products regardless of external monetary incentives. Indeed,

we know that ESG investments result from an intricate relationship between legis-

lation (e.g. MIFID asking the clients' sustainability preferences), the advisor's

intentions (and personal preferences), and the bank's targets regarding ESG pro-

ducts and related incentives. Financial intermediaries are aware that introducing

speci¯c remuneration policies favoring ESG investments is a double-edged sword: it

can speed up the di®usion of ESG products but also con°ict with MiFID regulation.

Financial products should be o®ered only according to MiFID preferences expressed

by the clients, avoiding the risk of forcing the MiFID questionnaire. Our results

suggest to policymakers that, after having disciplined the supply and demand sides,

as discussed above, it could be useful to introduce speci¯c requirements for ¯nancial

advisers. As ESMA (2022) suggested, sta® involved in applying the MiFID II must

follow speci¯c training for assessing carefully the clients' sustainability preferences

and providing them with all the necessary explanations. Our study is underlying the

importance of organizing speci¯c training modules that develop and assess overall

knowledge of ESG issues. The suggestion is to organize them inside each ¯nancial

institution to share the importance of ESG behaviour among colleagues (and act on

subjective norms). Nowadays, just verifying advisers' ¯nancial knowledge is formally

required; it should be important to add a speci¯c requirement relative to ESG

knowledge.

A ¯nal note is necessary given the current situation (as of the beginning of 2025)

in which the political landscape surrounding ESG issues has evolved signi¯cantly.

While ESG considerations remain a priority for many stakeholders, there has been

increasing political polarization on the topic in various regions. Some governments

and policymakers continue to push for stricter ESG regulations and corporate ac-

countability, while others have adopted a more skeptical stance, questioning the

economic impact of ESG-driven policies. This shift re°ects a broader global debate

on balancing sustainability goals with economic growth, corporate freedom, and

geopolitical priorities. Given this evolving landscape, ¯nancial advisors must be more

diligent in understanding the ESG products they recommend to clients. With

heightened scrutiny on ESG claims, regulatory changes, and growing concerns about

\greenwashing", advisors need to assess the authenticity, risks, and ¯nancial per-

formance of ESG investments. Providing transparent and well-informed guidance is

now more crucial than ever to ensure that clients' ¯nancial goals align with both their

values and the changing regulatory and political environment.
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Appendix A

Bank characteristics

Bank characteristics 2021

Total asset (mil euro) 67,579

Deposit over total asset 55.81%

Customer loans over total asset 59.47%

Equity over total asset 5.12%
Tier1 ratio 15.30%

ROA 0.69%

ROE 13.47%

NPL over gross loans 0.95%
RWA over total assets 27.74%

Note: Table reports the main balance-sheet
characteristics of the bank analyzed.
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Customers' characteristics

Clients
Gender

F 27.02%

M 72.98%

Geographical area

North 73.39%

Center 13.31%

South 12.10%
Foreign 1.21%

Age
24–34 1.61%

35–44 7.26%

45–54 16.94%

55–64 34.27%
65–74 24.60%

Over 75 15.32%

Education
College degree 53.63%

High school diploma 39.52%

Lower than high school diploma 6.85%

Asset under management (euro)

Min. portfolio 2,145.41

Average portfolio 967,302.97
Max portfolio 14,169,178.38

Note: Table reports the socio-demographic and

socio-economic characteristics of bank customers.
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Annex 1

Questionnaire

TPB

INTENTION

Q1 I have already planned to o®er an ESG ¯nancial product to my clients:

(1) extremely unlikely

(2) very unlikely

(3) not very unlikely

(4) likely

(5) fairly likely

(6) very likely

(7) extremely likely

Q2 I intend to o®er an ESG ¯nancial product to my clients:

(1) extremely unlikely

(2) very unlikely

(3) not very unlikely

(4) likely

(5) fairly likely

(6) very likely

(7) extremely likely

PAST EXPERIENCE

Q3 Proposing an ESG investment product to your clients is something you

do:

(1) never

(2) rarely/rarely

(3) occasionally

(4) normally

(5) often

(6) very often

(7) always
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Q4 I have long experience in o®ering ESG ¯nancial products to my clients:

(1) I strongly disagree

(2) I quite disagree

(3) I somewhat disagree

(4) I neither agree nor disagree (I am indi®erent)

(5) I agree

(6) I more than agree

(7) I de¯nitely agree

PERCEIVED BEHAVIOURAL CONTROL

Q5. If I wanted to, I could o®er an ESG ¯nancial product to my clients:

(1) I strongly disagree

(2) I quite disagree

(3) I somewhat disagree

(4) I neither agree nor disagree (I am indi®erent)

(5) I agree

(6) I more than agree

(7) I de¯nitely agree

Q6 For me, o®ering an ESG ¯nancial product to my clients is:

impossible = 1 2 3 4 5 6 7 = possible

SUBJECTIVE NORMS

Q7. Your customers expect you to o®er them an ESG product:

(1) extremely unlikely

(2) very unlikely

(3) not very unlikely

(4) likely

(5) fairly likely

(6) very likely

(7) extremely likely

Q8. Those in the same line of work as you expect you to o®er your clients

an ESG ¯nancial product:

(1) extremely unlikely

(2) very unlikely

(3) not very unlikely

(4) likely

(5) fairly likely
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(6) very likely

(7) extremely likely

ATTITUDE

Q9. In your opinion, o®ering clients an ESG ¯nancial product is:

extremely unnecessary 1 2 3 4 5 6 7 extremely useful

extremely pro¯table for me 1 2 3 4 5 6 7 extremely unpro¯table for me

extremely rewarding 1 2 3 4 5 6 7 extremely frustrating

extremely unpleasant 1 2 3 4 5 6 7 extremely pleasant

ADDITIONAL MEASURES OF ESG PERCEPTION

SELF REPORTED ESG KNOWLEDGE

Q10 How do you rate your knowledge about ESG investment products?

(1) grossly insu±cient, such that I do not talk to clients about ESG products

(2) insu±cient, such that I only propose ESG products to a small portion of my

clients

(3) nearly su±cient, such that I propose ESG products to some of my clients

(4) average, such that I propose ESG products to most of my clients

(5) fair, such that I propose ESG products to all my clients

(6) good, such that I can convince most of my clients to invest in ESG products

(7) very good, such that I can convince all my clients to invest in ESG products with

ease and without problems

Q11.Perceived moral obligation

I feel a moral obligation to contribute as I can to the preservation of the environment

From 1 to 7

I believe that environmental damage is a serious problem From 1 to 7

I take responsibility for protecting the environment around me From 1 to 7

I feel a moral obligation to contribute, as I can, to social and community needs (e.g.,

by supporting the poorest) From 1 to 7

I feel a moral obligation to support ethically sustainable initiatives (e.g., employment

inclusion of the disadvantaged, microcredit) From 1 to 7

Q12. Motives of Personal investment strategies.

The main objective of my investment strategy is to generate a positive impact on the

environment, social needs and good corporate governance. From 1 to 7

I aim to promote environmental causes through my investment decisions From 1 to 7
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