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MARKETING | RESEARCH ARTICLE

Do women customers love to talk about financial 
brands? An empirical evidence on the mediated 
service responsiveness and brand sincerity in 
creating a positive word of mouth
Umer Zaman1, Brajesh Bolia2* and Mahwish Anjam3

Abstract:  The difference in purchase behavior between male and female consu
mers is a well-established narrative because of the considerable differences in their 
buying preferences and decision-making approaches. Women buyer market for 
financial products is an untapped yet promising segment, however, beyond certain 
generic assumptions, very little is known about the consumer behavior patterns, 
satisfaction, and positive word of mouth (WOM) of women customers related to 
financial products. Targeting a serving woman as a financial service customer 
necessitates an understanding of the factors contributing to satisfaction level 
leading to the positive WOM of female customers. Therefore, this paper is an effort 
to explore the role of the responsiveness component of service quality and sincerity 
dimension of brand personality on WOM via customer satisfaction. Using the partial 
least square method in structural equation modeling (PLS-SEM) on 183 working 
women respondents in India, the research results highlighted some interesting 
findings. Results revealed that brand sincerity directly impacts the WOM of the 
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women customers where achieving satisfaction is not necessary; however, the 
responsiveness of a financial product does not directly lead to a positive WOM, 
rather through satisfaction. The research is novel in empirically testing and com
paring the role of brand sincerity and responsiveness in generating satisfaction and 
positive WOM. This study provides insights for the financial product designers and 
marketers intending to target women-customers, by focusing on the specific con
sumer behavioral dimensions leading to satisfaction and positive WOM to ensure 
the product success.

Subjects: Consumer Psychology; Motivation; Cognition & Emotion  

Keywords: Women customers; financial products; consumer behavior; brand sincerity; 
service quality responsiveness; word of mouth

1. Introduction
The financial sector is one of those sectors where drastic changes have been reported overthe last 
couple of decades. Factors like technological advancements, digitalization, local and international 
regulations, and globalization have made it a highly competitive sector (Alt et al., 2018; Weqar 
et al., 2020). Consumer behavior in the financial sector has been reported to be an area where the 
major shift has happened and price sensitivity (Liu & Lee, 2016) and customer loyalty have 
increased over time (Kasasbeh et al., 2017; Lymperopoulos & Chaniotakis, 2008). It has been 
debated that customer satisfaction determines the future course of action of the customers 
(Eren, 2021); therefore, institutions specifically focus on formulating strategies to retain customers 
by enhancing customer satisfaction (Ramanathan et al., 2018).

Apart from customer satisfaction, WOM is also considered a powerful tool through which the 
customers express their views and about a product or service (Chang & Chieng, 2006). WOM plays 
a significant role in attracting or repelling potential customers (Bruwer & Buller, 2012; Wang & 
Yang, 2011). There is abundant literature available on the importance of WOM; where various 
variables have been studied to have a positive impact on WOM in the financial sector (Oraedu 
et al., 2020; Salehnia et al., 2014, April). Customer satisfaction itself is reported to have an impact 
on positive WOM (Anderson, 1998). However, ensuring customer satisfaction and ensuring custo
mers’ positive WOM and is a complex path, there are multiple routes and variable tested to be 
involved in various forms where multidimensional research is available on identifying the elements 
contributing towards customer satisfaction and positive WOM for financial services (Anderson, 
1998; Ashtiani & Iranmanesh, 2012; Bolia et al., 2016, 2020; Salehnia et al., 2014, April). Brand 
personality and service quality are two of the key concepts which are reported to be critical while 
deciding customer satisfaction, retention, and WOM (Chaniotakis & Lymperopoulos, 2009; Narteh, 
2018; Shanka, 2012). Service quality and brand personality have been highlighted as essential 
contributors towards customer satisfaction in the financial sector thus playing a major role in 
establishing a competitive advantage (Almossawi, 2001; Ozbekler & Ozturkoglu, 2020; Rezaei et al., 
2016). Additionally, research also suggests the service quality and brand personality impact the 
WOM of the products of institutions positively (Chaniotakis & Lymperopoulos, 2009; Mukerjee, 
2018; Siddiqi, 2011). The impact of service quality and brand personality has also been researched 
for impacting positively on customer services, and WOM has also been reported to have increased 
significantly because of increased customer satisfaction (Mohtasham et al., 2017; Mukerjee, 2018; 
Sivadas & Jindal, 2017).

Service quality (ServQual) has become an important concept since it was first introduced by 
(Parasuraman et al., 1988). Service quality refers to the customers’ assessment of the perceived 
quality of service delivered by the businesses in comparison with the preconceived customer 
expectations (Lai & Hitchcock, 2016). The assessment helps businesses plan, manage and improve 
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the quality of their services. In the case of purely service-oriented businesses like financial institu
tions, the importance of perception of service quality is even more significant (Lebdaoui & Chetioui, 
2020). Various researchers have researched the ServQual model in various contexts and sectors 
generally and in financial sectors particularly (Allred & Addams, 2000; Arasli et al., 2005; Boyd 
et al., 1994; Chaniotakis & Lymperopoulos, 2009; Gounaris et al., 2003; Ramanathan et al., 2018; 
Shi & Shang, 2020; Sohn & Tadisina, 2008). The original ServQual model addresses various service 
dimensions that includes reliability, assurance, tangibles, empathy and responsiveness 
(Parasuraman et al., 1988). Various researchers have identified positive linkages between various 
dimensions of service quality, customer satisfaction, and WOM (Alrwashdeh et al., 2020; Mukerjee, 
2018; Pranoto et al., 2020). Each of these dimensions is important and has a precise role to play in 
deciding the customer satisfaction and WOM; therefore, an in-depth analysis of the impact of each 
of the dimensions separately provides explicit insight into their effect on customers. 
Responsiveness is one of the dimensions that has been studied to have a positive impact on 
customer satisfaction and WOM (Brown & Beltramini, 1989; Grandey et al., 2011; Smart & Martin, 
1992). This research paper specifically studies the responsiveness dimension of ServQual and its 
impact on WOM.

Similarly, another area that has been researched to have a deeper impact on consumer behavior 
is brand personality. Brand personality is a concept that helps the organizations identify the 
perception of the consumer about the brand image of their products, services, or overall mission 
that helps a company or organization shape the way people feel about its product, service, or 
mission (Aaker, 1997; Beldona & Wysong, 2007). An organization’s brand personality emotionally 
elicits the consumers towards the product and services and generates satisfaction and loyalty 
(Magin et al., 2003; O’Neill & Carlbäck, 2011). Brand personalities of various products and services 
can be differentiated based on various factors such as excitement, sincerity, ruggedness, compe
tence and sophistication (Aaker, 1997). Each of the factors has a unique role in defining the 
personality of the products or services and having an impact on customer satisfaction and the 
WOM of the customer (Hultman et al., 2015; Mandal et al., 2021). Some of the factors have been 
studied by various researchers both collectively as to establish an overall picture of the financial 
brands or separately to identify the specific role each factor plays in defining the personality of 
products or services; where each dimension has been reported to have a different magnitude 
impact (Hultman et al., 2015; Ismail & Spinelli, 2012; Madrigal & Boush, 2008; So et al., 2017; Taheri 
et al., 2018). The literature suggests that sincerity is the strongest and most influential dimension 
of brand personality (Folse et al., 2012; Sung & Kim, 2010). Although the sincerity dimension has 
specifically been researched in various sectors (Braunstein & Ross, 2010; Demirel & Erdogmus, 
2016; Perepelkin & Zhang 2014); however, to the best of our knowledge, it has not been researched 
concerning financial services. Therefore, it is important to understand the impact sincerity dimen
sion specifically in the context of financial services. Hence, this study specifically considers the 
sincerity dimension of brand personality and its role in building customer satisfaction and WOM for 
customers in financial institutions.

Financial services have become more customized according to the specific needs of the various 
market segments (Germain, 2000). One of the underserved segments of the financial sector is the 
female customers, where the financial sector has been predominantly focusing on men as its 
prime customers (Driva et al., 2016; Feldman, 2002; Women in Financial Services, 2020). Although, 
as buyers, women have reported having an influential role to play; however, the focus on meeting 
their specific needs has not been addressed much (Feldman, 2002; Women in Financial Services, 
2020). It has been observed that females in emerging economies are becoming financially inde
pendent, well-informed, and educated, thus their decisions and choices should also specifically be 
focused (Bucher- 
Koenen et al.,2017; Driva et al., 2016). As per statistics, in the financial sector, the purchase 
behavior of women is an important factor to consider which can promise a potential revenue of 
700 USD billion; this is an opportunity which, at present, is majorly overlooked (Feldman, 2002; 
Women in Financial Services, 2020). Furthermore, the financial market appears to operate gender- 
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neutral, rather biased towards meeting male customers’ choices and needs. It can safely be said 
that the gender segmentation based on the biological sex generally, and meeting the needs of 
female customers particularly, is a blind spot in the financial sector which needs practitioners’ 
attention (Feldman, 2002; Kofman & Payne, 2020). Therefore, this study hypothesizes that female 
customers will speak positively about the product if they experience responsiveness and sincerity 
in financial services. The purpose of this research paper is to identify the relationship between 
brand responsiveness and brand sincerity in the WOM of female customers of the financial 
products while considering the satisfaction of female customers playing to be a mediating role.

2. Literature review and hypotheses development

2.1. Service quality and customer satisfaction
There is overwhelming literature support available concerning service quality and customer satis
faction of financial services (Al-Salem & Mostafa, 2019; Avkiran, 1994; Bakar et al., 2019; Bolton & 
Drew, 1991; Cadotte et al., 1987; Devesh, 2019; Levesque & McDougall, 1996; Pakurár et al., 2019; 
Suciptawati et al., 2019; Vencataya et al., 2019). It has been frequently debated that customer 
satisfaction is increased because of high perceived service quality (Gounaris et al., 2003; 
Parasuraman et al., 1988), which defines the strong relationship between the two. Moreover, the 
literature also debates that the two concepts are conceptually distinct from each other, however, 
at the same time are closely related; where in the case of higher service quality, customer 
satisfaction also increases (Devesh, 2019; Pakurár et al., 2019; Parasuraman et al., 1988). 
Following the same direction, numerous studies have identified and tested the significant positive 
relationship between the two, specifically in the financial institutions (Bakar et al., 2019; Razak 
et al., 2007; Sulistiyawan et al., 2019). It is therefore suggested by many that to enhance customer 
satisfaction, the financial institutions should focus on providing better service quality (Devesh, 
2019; Sivesan, 2019). Targeting service quality will not only provide long-term benefits to the 
business but will also provide a competitive advantage (Wang et al., 2003). Within financial 
institutions, different types of institutions are researched to establish the service quality and 
satisfying relationships. Sivesan (2019) investigated the relationship between the two in the 
specific context of insurance companies. There have been numerous studies conducted on the 
service quality and customer satisfaction of banking customers, proving it to be a strong relation 
(Devesh, 2019; Endara et al., 2019; Li et al., 2021; Pakurár et al., 2019; Razak et al., 2007). 
Ramanathan et al. (2018) compared the customers of leasing contracts in public and private 
sectors and suggested responsiveness and assurance be the most important dimensions ensuring 
an indirect relationship with customer satisfaction. Moreover, even within the banking sector, 
product-specific research like sharia banking service has been tested; there also the relationship 
between the two has even proven to be highly significant (Bakar et al., 2019; Suciptawati et al., 
2019). Likewise, the service quality and satisfaction are reported to be harmonious in online and 
e-banking segments too (Shankar & Jebarajakirthy, 2019; Shared, 2019).

2.2. Service quality and WOM
The financial service institutions are one of those sectors where WOM is reported to have 
a tremendous potential to reach out to customers (Choudhury, 2014). Various factors including 
customer satisfaction and service quality have been researched to identify their relationship with 
WOM (Alrwashdeh et al., 2020; Anderson, 1998; Ashtiani & Iranmanesh, 2012; Choudhury, 2014; 
Salehnia et al., 2014; Rajaobelina et al., 2021). Literature suggests that WOM is a two-tiered 
phenomenon; in the presence of superior quality service it ensures the positive WOM from the 
customers; however, in the case of low service quality, research suggests, it is likely that customers 
will engage in negative word of mouth (Chaniotakis & Lymperopoulos, 2009). This means that if an 
institution fails to meet the service quality expectations of the customers, it is more prone to 
negative WOM as compared to those with superior quality offerings ; in both cases, service quality 
proves a relationship with the WOM. There are numerous researches on financial institutions, 
debating on the role of service quality in creating positive WOM, reducing the customers’ com
plaints, and strengthening the customer relations (Choudhury, 2014; Wangenheim & Bayón, 2004; 
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Yavas et al., 2004). Apart from research in the financial sector, the service quality and WOM studies 
have also shown positive correlations in other sectors. Alexandris et al. (2002) conducted research 
on the hotel industry studying the relationship between service quality and WOM; their results 
suggested a positive relationship between the two; however, the tangible dimension was the only 
dimension where the positive correlation was not established. Similarly, a study conducted by 
Amin and Nasharuddin (2013) concluded that higher service delivery in hospitals leads to custo
mer satisfaction and positive behavioral intentions including WOM. In addition, the relationship 
between the duo has also been reported to be significantly positive in the education industry 
(Smith & Ennew, 2001). The literature also advocates the correlation of service quality with various 
behavioral factors including WOM; directly or with the mediating intervention of customer satisfac
tion (Caruana, 2002; Chaniotakis & Lymperopoulos, 2009; Cronin et al., 2000; Cronin & Taylor, 1992; 
Santika et al., 2020). It has also been supported in the literature that service quality and customer 
services in various arrangements endorse the positive WOM (Lovelock et al., 1996).

2.3. Responsiveness in service quality
Responsiveness in service refers to the disposition to serve the customers promptly. It refers to 
the organization’s attentiveness and speediness while handling customers’ queries, being avail
able, handling customer calls, requests, issues, and complaints (Ahearne et al., 2007). The 
organization’s timely response and flexibility determine the responsiveness in service. 
Responsiveness is an acknowledged service concept in the financial industry. Various researchers 
have highlighted that since the competition has soared because of the influence of technological 
changes, it has become extremely important for institutions to adopt agility and responsiveness 
(Islam et al., 2020; Malhotra & Mukherjee, 2004; Mariappan, 2006; Zhu et al., 2002). 
Responsiveness in the financial sector has been tested in various forms in the literature. Crosby 
et al. (1990) suggested that in life insurance services, the repeated contact and salespersons’ 
expression of inclination to offer help to customers is pivotal in establishing a customer relation
ship. It has also been emphasized that financial institutions like banks are using information 
technology to offer consistently quick and timely responses to the customers’ requests, which 
leads to enhanced customer satisfaction (Iberahim et al., 2016). Likewise, a study by Chompis 
et al. (2012) stressed that responsiveness in financial services builds trust in customers, which, as 
a result, contributes towards establishing customer satisfaction. In other sectors also, research 
testifies that responsiveness is one of the most significant service factors that lead to customer 
satisfaction substantially (Andaleeb & Conway, 2006). Literature suggests that responsive com
panies not only delight the customers but also persuade customers to buy back (Smart & Martin, 
1992). Similarly, researchers have established a very strong direct relationship between respon
siveness and customer satisfaction (Agnihotri et al., 2016; Shanka, 2012). Furthermore, literature 
also suggests that if a customer feels unwelcomed, gets disenchanted and will shift to some 
other business whenever possible (Keaveney, 1995). Likewise, the responsiveness path has also 
been studied at a deeper level, where, it has been reported that the satisfied employees of 
organizations will be more responsive towards customers, which in turn will positively impact 
customer satisfaction (Grandey et al., 2011; Hong et al., 2013). Similarly, Bitner et al. (1990) 
advocates that employees’ voluntary positive and welcoming response including offering service 
more than asked and giving special attention to customers leaves a positive memory, whereas 
employees’ unsolicited response such as rudeness, irritation results in dissatisfactory experience. 
Besides, the literature also suggests that the customers’ eWOM response is stimulated by the 
online responsiveness in the service sector, where customers are well prepared for expressing 
their positive experience or otherwise (Choi et al., 2018; Sheng, 2019). In this context, the speed 
of response is a critical factor that encourages customers to leave written feedback and com
ments (Sheng, 2019). Additionally, the literature also refers that responsiveness has an indirect 
relationship with WOM (WOM), where customer satisfaction mediates the relationship between 
the two (Chaniotakis & Lymperopoulos, 2009). Another reported outcome of responsiveness is 
time-saving, the prompt service and quick response by the employee save time. Time costs are 
charged to organizations who lack responsiveness which has a significant impact on customers’ 
perceived value (Leclerc et al., 1995; Naylor & Frank, 2000), congruently, absence of 
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responsiveness also triggers various psychological costs including anxiety, boredom, irritation, 
and stress that adversely impacts customer satisfaction and repurchase decision (Carmon et al., 
1995; Kumar et al., 1997). Henceforth, literature verifies responsiveness to be a critical dimension 
in service quality (Berry et al., 2002; Theoharakis & Hooley, 2003).

Although the relationship between service quality, customer satisfaction, and WOM has 
been researched in abundance; however, works of the literature suggest that there is still 
a huge research gap, where each dimension of service quality should be hypothesized to 
have an impact on various arrangements of the relationship between customer satisfaction 
and WOM (Chaniotakis & Lymperopoulos, 2009; Choudhury, 2014; Schlesinger et al., 2021). 
Therefore, this study is an effort to hypothesize the dimension (responsiveness) specific rela
tionship of service quality with customer satisfaction and WOM. Henceforth, based on the 
literature support on responsiveness, customer service, and WOM following hypotheses are 
developed. 

H1: Responsiveness has a significant impact on Customer Satisfaction

H2: Responsiveness has a significant impact on WOM

H3: Customer Satisfaction mediated the relationship between Responsiveness and WOM

2.4. Brand personality and customer satisfaction
Brand personality and customer satisfaction had been widely documented in various studies, 
where a positively perceived brand personality has been reported as a consistent and significant 
contributor towards customer satisfaction (Achouri & Bouslama, 2010; Hultman et al., 2015; Kim & 
Lee, 2008; Kwong & Candinegara, 2014; Memon, 2021; Su & Tong, 2016). Literature advocates that 
brand personality is a powerful marketing tool through which businesses can attain their satisfac
tion objectives (Hans & Anamaria, 2001). Various studies have also predicted for brand personality 
to have a relationship with customer loyalty (Ekinci et al., 2007; Perepelkin & Zhang, 2014). 
Researchers have also predicted brand personality to have a strong association with human 
personality while establishing customer satisfaction towards a brand (Park & Lee, 2005). 
Similarly, in a study conducted by Kim (2013) brand personality was found to be critical in 
establishing customer satisfaction and brand equity, where brand personality was a means of 
creating differentiation in the coffee market. Moreover, numerous studies have researched the 
relationship between self-image, brand personability, and customer satisfaction; where post- 
purchase behaviors have been the focus of most of these studies (Graeff, 1996; Sirgy, 1982). 
Similarly, the congruence of self-image on satisfaction has been a topic of debate in many pieces 
of research, and a significant positive correlation has been reported (Chon, 1990; Jamal & Goode, 
2001; Smith, 2020). Brand personality in the financial sector has not been a much-researched area. 
Very few studies are available where these two concepts are researched specifically in the financial 
services context. Shetty and Rodrigues (2017) conducted a study to explore the brand personality 
effect on post-purchase evaluation and customer satisfaction in the banking sector; data analysis 
of 500 banking customers resulted in proving a significant positive relationship between brand 
personality, satisfaction, and brand loyalty. Similarly, another study was conducted by Ong et al. 
(2017), discusses the e brands or virtual brand personalities in congruence with customer satisfac
tion in the online banking environment; their research proposes a significant positive relationship 
between some dimensions of brand personality and customer satisfaction and loyalty. They 
further highlight that although the sincerity dimension seems to be relevant in an online environ
ment, the data result for sincerity was insignificant in their study; however, they urged to study all 
the dimensions in detail and in different contexts to uncover the impact of brand personality in 
creating customers’ satisfaction and loyalty (Ong et al., 2017).
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2.5. Brand personality and WOM
Word of mouth (WOM) has been widely advocated to play a significant role in influencing customer’s 
post-purchase behavior and choices (Hennig-Thurau et al., 2003; Kim et al., 2011). WOM has been 
reported to be the most influential form of all other types of communication (Herr et al., 1991). 
Research supports that even in case the details of the offer are available to customers, the positive 
attitude towards brands is often established based on positive WOM (Mangold et al., 1999). The brand 
personality triggers the customers’ positive feelings towards the brand (Orth et al., 2010), thus 
ensures positive WOM (Mandal et al., 2021). The relationship between brand personality and WOM 
has been hypothesized with various dimensions of brand personality, individually or in groups. For 
example, Meiske and Balqiah (2019) hypothesized the impact of 5 dimensions of brand personality on 
brand love, brand loyalty, and WOM in the online retailer context; the researchers analyzed the data 
from 398 respondents and concluded that three of the brand personalities including, sincerity, 
sophistication, and competence to have a positive impact on brand loyalty and WOM with the 
mediating impact of brand love. Similarly, Ismail and Spinelli (2012) and Anggraeni (2015), studied 
the relationship between the excitement dimension of brand personality, brand love, brand image, 
and WOM, and concluded that the excitement dimension of brand personality is having a positive 
impact on WOM. Likewise, Polyorat (2011), researched three dimensions of brand personality to 
validate the relationship with WOM having a mediating effect on brand identification; the resulting 
research concluded that sincerity and competence dimensions were strongly associated with WOM 
through the mediating effect of brand identity. Furthermore, the concept of brand personality has 
been researched in congruence with human personalities; research conducted by Liao et al., (2015), 
studies the impact of customers’ personality on WOM by mediating the impact of brand personality. 
The research suggested that brand personality, as a mediator has a significant impact on WOM; 
therefore, the brand personalities should carefully be analyzed and understood in detail (Liao et al., 
2015). Although brand personality and WOM congruence are a fairly popular research topic; however, 
as per our best knowledge, there is a huge research gap in terms of testing the relationship of this duo 
in the financial services industry.

2.6. Sincerity in brand personality
The sincerity of a brand refers to the quality of being honest, down-to-earth, cheerful, genuine, 
and wholesome (Aaker, 1997). Sincerity ensures a warm-fuzzies relationship with customers, 
offering caregiving, honor, trust, and belief. Sincerity has been referred to as one of the success 
factors needed in salespeople (Perepelkin & Di Zhang, 2014). Sincerity in brands is often related to 
high morals and values (Maehle et al., 2011). Research also states that while choosing a service 
provider, customers not only look for quality but also integrity (Lynch, 1993). Various researchers 
have specifically worked on the sincerity dimension of brand personality in various ways, and 
reported it to be one of the strongest and most cited dimensions of brand personality (Folse et al., 
2012; Hoeffler & Keller, 2002; Sung & Kim, 2010). A few researchers have tested the sincerity 
dimension in the context of sports brands and proven it to be impacting significantly on the 
outcomes (Braunstein & Ross, 2010; Demirel & Erdogmus, 2016). Likewise, literature claims that 
brands with sincerity and excitement personality dimensions can earn the limelight because they 
are prominent in the market (Aaker et al., 2004; Ching, 2009). Sincerity is a topic of research in 
multiple industries. Some researches have tested the impact of severity on the pharmaceutical 
industry and emphasized that besides quality, conveying sincerity to establish a rapport with 
customers is equally important, where sincerity has been reported to significantly mediate the 
relationship between service quality and customer trust (Perepelkin & Zhang, 2014). Similarly, 
sincerity has also been a popular area of research in the social media/online business domain, 
where it has been projected that the social media influencers having high perceived sincerity are 
reported to build highly positive relations as compared to influencers having low perceived 
sincerity (Lee & Eastin, 2020). Moreover, another popular area where brand sincerity has been 
reported to have a positive relationship with is corporate social responsibility; where it has been 
reported that the organizations’ involvement in various CSR initiatives translates into a sincere 
brand personality (Hoeffler & Keller, 2002; Mandal et al., 2021; Ragas & Roberts, 2009). Brand 
sincerity is also reported to have a strong impact on customer trust (Perepelkin & Zhang, 2014) 
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and has been tested positively to be a strong mediator between service quality and customer 
Trust (Perepelkin & Zhang, 2014). This means that the organizations working on service quality to 
develop customer trust must carefully plan the brand’s sincerity to be successful. Similarly, 
literature also supports the relationship of brand personality with WOM with the mediating effect 
of brand identification (Polyorat, 2011). In research conducted in the universities, it has been 
advocated that out of all the dimensions of brand personality, sincerity and competence are the 
two dimensions that congruence strongly with the WOM, and where brand identification strongly 
mediated the relationship (Polyorat, 2011).

Although brand sincerity has been a popular research topic in various fields; however, to the 
best of our knowledge, it has not been researched concerning financial services. Therefore, this 
study specifically focuses on analyzing the impact of sincerity on customer satisfaction and WOM. 
Similarly, research also suggested the mediating role of a variable in between the relationship of 
brand personality and WOM (Polyorat, 2011); customer satisfaction being a strong aspirant 
(Achouri & Bouslama, 2010; Hultman et al., 2015; Kim & Lee, 2008; Kwong & Candinegara, 2014; 
Su & Tong, 2016). Henceforward, based on the literature review on brand personality, sincerity, 
customer services, and WOM, the following hypotheses are developed leading to the conceptual 
model (Figure 1). 

H4: Sincerity has a significant impact on Customer Satisfaction

H5: Sincerity has a significant impact on WOM

H6: Customer Satisfaction mediated the relationship between Sincerity and WOM

3. Research methodology
Research is an impartial, structured, and sequential method of investigation, directed towards 
a distinct implicit or explicit objective. This might lead to confirmation of existing propositions or 
arrival of new philosophies and models (Chawla & Sodhi, 2011; Kothari, 2004). Research is the 
original input to the existing stock of knowledge making for its progression. The central premise of 
this study revolves around the role of women in the decision-making about financial products.

3.1. Research instrument design
Based on a literature review and the conceptual framework with sincere and responsive brands 
compelling women to talk positively about financial brands, a research questionnaire was designed 
using existing scales. Validated measures from published literature were used for all variables and 
the questionnaire was circulated among respondents to test the model as well as the stated 
hypothesis. Sincerity finds itself among one of the strongest personality constructs to attract 
customers towards financial brands. Sincerity was explained by eleven items in the brand 

Responsiveness 

Sincerity 

Customer 
Sa!sfac!on  

WOM 

H2

H1 
H3 

H4 

H5

H6 

Figure 1. Conceptual model.
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personality scale (Aaker, 1997) and the items were used to measure this variable in the model. 
Parasuraman et al. (1988) measured responsiveness with four items as a variable in the ServQual 
scale and the items were used to measure this variable in the model. To measure customer 
satisfaction of a 3 item and 10-point American Customer Satisfaction Index (ACSI) (Fornell et al., 
1996). Harrison-Walker (2001) developed and empirically validated a 6-item Scale to measure 
WOM communication and was found suitable for financial brands in this study.

3.2. Sample and data collection
The respondents chosen for the study had an average age of 28.67 years, a minimum of 
21 years, and a maximum of 53 years with maximum respondents belonging to 24 years age 
group. The sample constituted of all females having educational qualifications of graduation 
and above and the majority worked for the private sector (78%). The questionnaire was floated 
to respondents who had bought any financial product in the recent past. The questionnaire was 
self-administered as well as sent to the prospective respondents through a web-based form, 
and we used 183 valid responses for analysis using the partial least-squares method for 
structural equation modeling. Purposive sampling was used, and the sample was chosen on 
a judgmental basis as all respondents were adults, either had been working executives or 
earning members or had bought some financial products in the past.

4. Analysis and results
The final data has been pulled into PLS-SEM 3 for doing the final analysis. The accuracy of raw data 
has been generated through PLS-SEM 3. This software has been widely adopted for statistical 
analysis (Sarstedt, 2008; Urbach & Ahlemann, 2010; Vinzi et al., 2010). While testing established 
relationships with normal data researchers suggested the use of the partial least square method in 
structural equation modeling (PLS-SEM) if there is a limitation in the number of data points 
collected (Hair Jr et al., 2016).

4.1. Reliability & convergent validity
The outer model was assessed first by values of composite reliability (to assess internal 
consistency), outer loadings (to assess indicator reliability), and average variance extracted 
(AVE) (to assess convergent validity). Composite reliability is an appropriate measure of internal 
consistency reliability because it accounts for the different outer loadings of the indicator 
variables, whereas Cronbach’s alpha assumes all indicators to be equally reliable (Hair et al., 
2013). Items SN3 (The brand was like a small-town brand) & SN10 (The brand was sentimental) 
were dropped after the first iteration as the outer loading values were less than 0.60 as 
desired. The values of Cronbach’s alpha and composite reliability (Table 1) were found to be 
greater than the prescribed value of 0.60 (Hair et al., 2013) and the values of AVE were found 
to be greater than 0.50 (Hair et al., 2013). The average variance extracted (AVE) is the 
summary indicator of convergence. AVE values of greater than 0.5 are considered adequate 
indicating good convergence (Hair et al., 2013; Malhotra & Dash, 2011).

(CS–Customer satisfaction; WOM–Word of Mouth; RES–Responsiveness; SN–Sincerity)

Table 1. Reliability & convergent validity
Variable Cronbach’s Alpha Composite Reliability 

(CR)
Average Variance 
Extracted (AVE)

CS 0.792 0.881 0.715

RES 0.873 0.913 0.725

SN 0.924 0.938 0.627

WOM 0.872 0.903 0.609
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4.2 Discriminant validity
As per the Fornell–Larcker Criterion (Ab Hamid et al., 2017), discriminant validity denotes the 
degree to which the concept is dissimilar from one another empirically. The discriminant validity 
can be assessed using the cross-loading of the indicators. By observing at the cross-loadings, 
factor loading indicators on the given construct must be higher than all loading of other constructs 
with the condition that the cut-off value of factor loading is higher than 0.70. Discriminant validity 
has been addressed successfully in this model (Table 2).

4.3 Model assessment & hypothesis testing
The inner model (structural model) was assessed to test the relationship between the endogenous 
and exogenous variables. The path coefficients were obtained by applying a non-parametric, 
bootstrapping routine (Vinzi et al., 2010), with 183 cases and 5000 samples for the non-return 
model (two-tailed; 0.05 significance level). In the model, the endogenous variables (customer 
satisfaction & WOM) had R2 values of 0.255, and 0.359, respectively, suggesting sufficient pre
dictive accuracy of the structural model (Figure 2).

The model fit statistic NFI was observed (0.768) is found to be closer to the desired value of 
0.90 & above; however, an important statistic SRMR (0.076) was found to be well within the 

Table 2. Discriminant validity
Variable CS RES SN WOM
CS 0.845
RES 0.458 0.852
SN 0.406 0.479 0.792
WOM 0.417 0.359 0.561 0.780

Figure 2. Structural equation 
model.

(Note- The nomenclature for 
the observed and latent items 
are being explained in 
Annexure) 

Zaman et al., Cogent Business & Management (2021), 8: 1945426                                                                                                                                   
https://doi.org/10.1080/23311975.2021.1945426                                                                                                                                                       

Page 11 of 22



desired limits of less than 0.08 (Hair Jr et al., 2016). The model seems acceptable based on 
these statistics.

The hypothesis testing (Tables 3 & 4) results conclude that sincere brands are always leading to 
higher customer satisfaction as well as positive WOM while being a responsive brand results in 
higher customer satisfaction but not a positive WOM, rather no WOM unless the customer gets 
satisfied. The model also indicates that in the context of financial brands, customer satisfaction 
might not lead to WOM unless the brands are sincere, while responsiveness seems to be assumed 
expectation from the sellers.

4.4. Common method bias
Probability of common method bias is prevalent in survey-based studies; hence, it becomes 
imperative to address the same. The common method bias was addressed through two 
methods- process-based and statistical investigation (Podsakoff et al., 2003; Viswanathan & 
Kayande, 2012). The respondents were informed about the purpose and nature of the study. 
The respondents were also assured about the confidentiality of the responses. There was no 
compulsion for any respondent to fill out the forms. Some questions were reverse coded on the 
Likert scale to check uninterested responses. The data collection was done in person by the 
author as well through social networking sites by connecting with prospective respondents 
personally; hence, the procedural integrity was not compromised. The study used a full colli
nearity test in SMART PLS to address common method bias. The occurrence of a VIF (variance 
inflation factor) greater than 3.3 is proposed as an indication of pathological collinearity, and 
also as an indication that the model may be contaminated by common method bias. Therefore, 
if all (factor level) VIFs resulting from a full collinearity test are equal to or less than 3.3, the 
model can be considered free of common method bias (Kock, 2015). The results of the full 
collinearity test (Table 5) confirm that the data is not contaminated by common method bias 
as all Inner VIF values are below 3.3.

Table 3. Path Coefficients and hypothesis testing (Direct Effects)
Hypothesis Hypothesis Statement Direct 

Effects
Path 
Coeff

P Values Status

H1 Responsiveness has a significant impact on 
Customer Satisfaction

RES -> CS 0.342 0.000 Accepted

H2 Responsiveness has a significant impact on 
WOM

RES -> 
WOM

0.044 0.563 Not 
Accepted

H4 Sincerity has a significant impact on Customer 
Satisfaction

SN -> CS 0.242 0.003 Accepted

H5 Sincerity has a significant impact on WOM SN -> 
WOM

0.453 0.000 Accepted

Table 4. Path coefficients and hypothesis testing (In-Direct Effects/Mediation Effects)
Hypothesis Hypothesis Statement Indirect 

Effects
Path 
Coeff

P Values Status

H3 Customer Satisfaction mediated the relationship 
between Responsiveness and WOM

RES -> CS 
-> WOM

0.073 0.017 Accepted

H6 Customer Satisfaction mediated the relationship 
between Sincerity and WOM

SN -> CS 
-> WOM

0.052 0.062 Not 
Accepted
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(CS- Customer satisfaction; WOM - Word of Mouth; RES - Responsiveness; SN - Sincerity)

5. Discussion
A seller’s ultimate dream is to maximize WOM for stronger brand equity leading to higher valua
tions, increased customer base, and higher margins. Customers who feel proud to speak about 
a brand are willing to pay a premium too for the offerings (Casidy & Wymer, 2016). Generating 
WOM requires many factors and sincerity in all the moment of truths and quick response to the 
customers’ queries. The research suggested that those unhappy customers who are attended to 
customers quickly are more prone to convey a positive WOM. Securing a major market share might 
not result in a strong and preferred brand as the reason might be lower prices or some compelling 
unavoidable conditions for customers to buy that brand. However, once they get better options, 
they might dump the brand. Hypothesis 1 stated that responsiveness has a significant impact on 
customer satisfaction and was supported by the results (β = 0.342, p = .000) which supported the 
premise that suggested that the repeated contact and salespersons’ expression of inclination to 
offer help to customers are pivotal in establishing a satisfied customer relationship (Crosby et al., 
1990). It has also been argued that although high service quality is associated with customer 
satisfaction, it gets dulled by category attitudes in the financial sector due to disruptive events, 
however, a responsive attitude helps in bridging the discontent (Farrag et al., 2020). The results are 
also aligned with the proposition that the use of technology to offer consistent and timely 
responses to customers has enhanced customer satisfaction (Iberahim et al., 2016; Islam et al., 
2020). Hypothesis 2 stated that responsive brands significantly impacted WOM which was not 
supported in the results (β = 0.044, p = .563) and confirmed the proposition that customers 
want to experience the journey before speaking good words about a brand (Chaniotakis & 
Lymperopoulos, 2009; Choi et al., 2018; Sheng, 2019). Researchers in past suggested that conve
nience during the entire consumer journey plays an important role in customer word of mouth 
(Ahmadi, 2019; Moyes et al., 2016), hence in addition to being responsive to the customers, the 
marketers should plan the service support to ensure convenience to the customers, thereby 
negating the hypothesis that just being responsive towards customers might significantly impact 
word of mouth. The customer might be delighted by the quick and timely response by the service 
providers, however, to speak words of praise, customers need to be satisfied with the products and 
the entire customer journey, and the results of the study supported hypothesis 3 which stated that 
customer satisfaction mediated the relationship between responsiveness and WOM (β = 0.073, 
p = .017), thus, vindicating the past research which suggested customer satisfaction as a mod
erator in influencing word of mouth (De Matos et al., 2009). Hypothesis 4 stated that sincerity has 
a significant impact on customer satisfaction and was well supported by the results (β = 0.242, 
p = .003) and confirmed the premise that customers not only look for the quality of products but 
also integrity (Lynch, 1992). Past research proposed a strong brand-customer relationship as 
customers are confident about the offerings of the brand, hence indulge in WOM without waiting 
for the satisfaction, thereby supporting the results of hypothesis 5 (β = 0.453, p = .000) which 
stated that sincerity has a significant impact on WOM (Braunstein & Ross, 2010; Demirel & 
Erdogmus, 2016). Past research also revealed that negative brand ratings affected the word of 
mouth negatively (Hickman & Ward, 2013). The study strongly proposed that sincere brands do not 

Table 5. Full collinearity VIFs
INNER VIF VALUES

CS RES SN WOM

CS 1.278 1.388 1.336

RES 1.315 1.314 1.459

SN 1.661 1.539 1.383

WOM 1.467 1.567 1.267
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need to wait for satisfying customers before seeking a word of mouth and praise from their 
customers (β = 0.052, p = .062), also resisting negative information, willingness to pay a premium, 
and active engagement (Bairrada et al., 2019), thereby not supporting the propositions that 
mediation of customer satisfaction will add to resulting positive WOM (Kim & Lee, 2008; Kwong 
& Candinegara, 2014) as stated in hypothesis 6 (Customer Satisfaction mediated the relationship 
between Sincerity and WOM).

6. Theoretical and managerial implications
A preferred brand needs to create a favorable impression in the minds of women customers 
(Bakewell & Mitchell, 2003). Customers are delighted in today’s scenarios when they encoun
ter a sincere seller who is interested in customers’ welfare along with persuading for the 
purchase of the products. The financial sector in the world has been marred by false 
commitments and frauds which have created a wrong impression among the customers 
about the benefits of financial products and the paucity of sincere efforts for solving 
a customer’s requirement has been overlooked. However, the growing competition has forced 
financial brands to ensure processes that enthuse trust and faith among prospective and 
existing customers with a special focus on women customers. The study reveals that sincere 
brands are always loved by customers, especially women customers. However, the brands 
need to be responsive and that seems to be the hygiene factor expected by women custo
mers responsible for generating satisfaction because of which women customers will be 
involved in a positive WOM. This study contributes significantly towards emphasis on hygiene 
factors which cannot be overlooked while designing strategies specially for women customers 
and what women customers would value while influencing a purchase decision or making 
a purchase decision that was missing greatly in the previous studies (Barr, 2002; Bucher- 
Koenen et al., 2017; Kofman & Payne, 2020; Shetty & Rodrigues, 2017; Yavas et al., 2004; Zhu 
et al., 2002).

The findings of this research meaningfully contribute to the field of consumer behavior and 
gender differences based on male and female. The women customers in the financial industry are 
an understated market segment, this study provides an understanding of factors responsible for 
women customers’ positive word of mouth and satisfaction thus will be enriching the literature of 
the financial sector’s consumer behavior. The research results provide valuable insights for the 
marketers and designers of financial products to offer customized strategies for women custo
mers. The results provide practical insights to the managers and marketers of the financial brands 
by suggesting that the women customers’ positive word of mouth can indirectly be achieved by 
targeting customer satisfaction through the responsive dimension of brand personality; however, 
the sincerity component of service quality can directly be targeted to generate positive word of 
mouth for financial brands (Braunstein & Ross, 2010; Demirel & Erdogmus, 2016; Perepelkin & 
Zhang, 2014).

7. Limitations and areas of future research
While the study tried to study the word-of-mouth behavior of female customers of financial 
brands, the valid responses were largely from females who were employed in the private 
sector. A subsequent study with self-employed women might uncover different aspects and 
different expectations. It would be interesting to understand the similarities or differences in 
the attitudes of salaried and self-employed women customers. The sampling techniques used 
were purposive and judgmental sampling to ensure valid feedback, which could be chal
lenged, and an appropriate sampling technique could be arrayed to see if there are any 
differences in the population and responses. This study deployed the validated measures for 
seeking responses from female customers, which could have been a limiting factor in analyz
ing the contemporary ideas and trends. Qualitative research deploying focus group discus
sions could be stimulating, thereby resulting in redesigning of the measures. Future 
researchers could very well aim to deploy measures to understand what type of brands in 
the goods category women customers love to talk about.
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