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Determinants of the perception of FinTech companies
as environmentally friendly: European consumers’ perspective

Dariusz Piotrowski, Anna lwona Piotrowska

ABSTRACT

Objective: The aim is to identify the determinants of the perception of FinTech companies as environmentally
friendly institutions.

Research Design & Methods: The empirical base used in the work comprises data obtained in a survey con-
ducted using computer-assisted web interviews of 2 000 respondents from the United Kingdom, Germany,
Poland, and Ukraine. We used the ordinary logit models in the data analysis.

Findings: We identified the perceived benefits of using artificial intelligence (Al) technology in the financial
sector and personal values and beliefs regarding sustainable development as the key factors determining
whether FinTech companies are perceived as environmentally friendly institutions. Moreover, we found that
education and financial knowledge are significant determinants.

Implications & Recommendations: For FinTech companies to be perceived as environmentally friendly, deci-
sion-makers must take actions supporting environmental sustainability and implement an appropriate commu-
nication policy. Building a green institutional image is supported by educating consumers about finance, promot-
ing ecological responsibility, and encouraging more frequent use of financial applications. It is also important to
highlight environmental initiatives while avoiding greenwashing, as individuals engaged in environmental pro-
tection are particularly sensitive to manipulation in this area. The findings of the study can also serve to increase
the effectiveness of communication between FinTech companies and market participants in the area of environ-
mental protection. Considering the importance of the variable related to the Al use in finance, the messaging
should emphasise the positive environmental impact of digital technologies employed by FinTech companies.

Contribution & Value Added: The study significantly contributes to the development of green FinTech research,
as it is the first to address how FinTech companies come to be regarded as environmentally friendly. Identifying
the determinants of the relevant perceptions is particularly important since the literature shows that most con-
sumers are not convinced of the beneficial impact of banks and FinTech companies on the environment. The
study’s particular contribution is the identification of universal determinants independent of the respondents’
country of origin, which FinTech company managers should consider when designing services and communicating
with consumers. Empirical evidence also indicates that the value-belief-norm theory contributes to explaining the
perception of FinTech companies as green. We should associate the uniqueness of the work with the use of data
obtained in a survey of respondents from several European countries with different levels of financial market de-
velopment and different degrees of implementation of the UN Sustainable Development Goals.
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INTRODUCTION

In recent decades, the development of the global economy has been largely uneven, unfair, and to the
detriment of the environment and future generations. The international community has responded by
adopting a plan of action for people, planet, and prosperity. The 2030 Agenda for Sustainable Devel-
opment (United Nations, 2015) contains 17 Sustainable Development Goals (SDGs) that are directly or
indirectly related to environmental sustainability (Mishra et al., 2024; Scharlemann et al., 2020). Fi-
nancial institutions are seen as vital to achieving the SDGs, and their involvement in environmental
protection is reflected in the development of green finance (Ronaldo & Suryanto, 2022; Alieksieiev et
al., 2021; Tsai, 2024; Chaudhry & Hussain, 2023; Feridun & Talay, 2023). The services offered include
support in financing pro-ecological investments, selecting projects based on the degree of harmfulness
of their impact on the environment, and shaping environmentally friendly consumer behaviours and
attitudes (Oanh, 2024; Bakry et al., 2023; Saeed Meo & Karim, 2022).

The increase in the use of digital technologies in the financial sector has led to efficiency improve-
ments among banks and other intermediaries, contributing to progress in achieving the SDGs (Kashif
et al., 2024; Bhuiyan et al., 2024; Mertzanis, 2023; Care et al., 2023; Arner et al., 2020). The literature
refers to the use of advanced digital technologies, such as big data, artificial intelligence (Al), and cloud
computing, to improve the efficiency of financial services provided as FinTech (Jiang, 2023; Knewtson
& Rosenbaum, 2020; Chen et al., 2019). The term also serves to refer to the new financial industry and
innovative companies and start-ups that provide financial services using advanced digital technologies
(Haddad & Hornuf, 2019; Schueffel, 2016). Krupa and Buszko (2023) indicate that in this latter ap-
proach, we should define FinTech concerning non-banking financial institutions.

We may apply an analogous classification to the phenomenon of green FinTech analysed in this study.
The term may refer to the use of modern digital technologies to achieve beneficial results in the field of
environmental sustainability (Liu et al., 2024; Macchiavello & Siri, 2022; Deng et al., 2019; Green Digital
Finance Alliance and Swiss Green FinTech Network, 2022). It may also refer to FinTech companies and
start-ups focusing their offer on green financial services (Ashta, 2023; Puschmann et al., 2020).

One may achieve the beneficial environmental effect of FinTech through two channels: by changing
the way financial institutions operate (Qin et al., 2024; Awais et al., 2023; Yang et al., 2021) and by ex-
panding and increasing the attractiveness of the financial services provided. In this case, the reduction in
gas and dust emissions and the increase in energy efficiency occur among the clients of these institutions
(Siddik et al., 2023; Liu & Li, 2022; Liu et al., 2023; Dorfleitner & Braun, 2019; Xue et al., 2022).

Statista data (2024) indicates the growing importance of FinTech companies and start-ups in the
international financial market. These companies have also exhibited a growing interest in the green
aspects of financial services. Moreover, FinTech has a broad impact on businesses, the environment,
and consumer behaviour. Thus, the activity of FinTech companies in the area of environmental sus-
tainability is important from a scientific point of view and requires in-depth analysis.

Creating an image of FinTech companies as environmentally friendly requires taking action to pro-
tect the environment alongside effective communication of these efforts. Consumers’ perceptions of
FinTech companies as green may have beneficial implications for the business of these entities and, in
a broader sense, for achieving the SDGs. With this in mind, we aimed to identify the determinants of
the perception of FinTech companies as environmentally friendly institutions.

The scarce literature on green FinTech currently focuses on FinTech’s impact on gas and dust
emissions. Moreover, FinTech is commonly understood as the use of advanced digital technologies
in finance, and existing analyses tend to focus on the Chinese market. There is almost no research
addressing consumer assessments of the activities of FinTech companies in relation to the natural
environment. Against this background, the advantage of this study is that it employs survey data
from several European countries that vary in their level of financial market development and the
degree to which they have met the SDGs.

Digital technologies have been successfully used by the financial sector for many decades. In fact,
FinTech companies have built their operations entirely around them. Recently, the attention of busi-
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nesses, academia, and consumers has increasingly focused on Al development. It is therefore worth
investigating whether consumers perceive the potential of such technologies being used by financial
institutions to support environmental protection. In turn, based on the value-belief-norm (VBN) theory
(Canlas & Karpudewan, 2023; Chen, 2015), we can expect that consumer engagement with environ-
mental issues will foster a positive assessment of FinTech companies’ sustainability efforts. With this
in mind, we asked the following research questions:

RQ1l: Does emphasising the business application of Al help create the image of FinTech as an in-
stitution supporting environmental protection?

RQ3: Are consumers’ values and beliefs about sustainable development important factors influenc-
ing the perception of FinTech companies as institutions supporting environmental protection?

The remainder of the study is structured as follows. Section 2 sets out a literature review address-
ing the impacts of FinTech on the natural environment. Section 3 presents the material and research
methods used in the analysis. Section 4 contains the results of the logit model estimation and a discus-
sion on the determinants of the perception of FinTech as environmentally friendly financial institu-
tions. The final section contains the research conclusions and recommendations.

LITERATURE REVIEW

The literature review in this work focuses on the impact of FinTech on environmental sustainability.
There are several approaches to presenting the phenomenon, and they differ in terms of the type of
data obtained and the possibility of determining the impact of FinTech on the environment.

Presentation of Green FinTech Companies and Services

Puschmann et al. (2020) analyse the offer of green FinTech services in Switzerland by companies such as
Carbon Delta, Energy Web, Greenmatch, and Raizers. However, their study data do not indicate the de-
gree of use of these services, focusing only on the potential impact of FinTech on the environment. Ashta
(2023) compares the impact on the natural environment of two groups of FinTech entities operating on
a global scale (PayPal, Mastercard, Ant Group, Fiserv) and those operating on a smaller scale (Treecard,
Raise Green, Trine, MioTech, Aspiration) based on data that are mainly drawn from official company
reports. The results indicate the advantage of large FinTech companies in terms of the quality of data,
showing the impact on the environment and social impact. However, various company initiatives have
reduced this impact. Caré et al.’s (2023) case study of FinTech companies CNote, Doconomy, Ando
Money, and Tred consider their impact with respect to achieving the SDGs. The study uses data from
news articles, websites, and project reports; information important for understanding the essence of
FinTech functioning was also obtained through interviews with employees of these institutions. The re-
sults show the types of activities undertaken by these FinTech companies in the area of environmental
protection and offer a method of measuring the environmental impact of each financial transaction.

The Impact of FinTech on the Environment as Assessed by Respondents

In their study of 30 Alipay users, Zhao and Abeysekera (2024) found a positive impact of the Alipay Ant
Forest platform on consumer behaviour in the area of environmental protection. The analysis of
Aboalsamh et al. (2023) also focuses on the impact of green FinTech technology on consumer behav-
iour and business activity. Their study, in which eight individual respondents from the Middle East with
green FinTech experience participated, shows the positive impact of FinTech. This study also identifies
the need to increase consumer awareness of green FinTech technologies and their impact on con-
sumer behaviour. In the final study analysed here, 302 employees of the banking sector in Bangladesh
indicated the positive effects of digital technologies in banks in the area of green financing and green
innovation and the measurable environmental benefits (Guang-Wen & Siddik, 2023).
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Determining the Impact of FinTech on the Environment Based on Statistical Data

The literature review shows that most studies using econometric analyses identify a positive impact
of FinTech on environmental quality (Liu et al., 2024; Macchiavello & Siri, 2022; Deng et al., 2019).
Specifically, FinTech’s impact on the environment manifests in reduced pollution and greenhouse
gas emissions, more efficient use of resources (Muhammad et al., 2022; Tao et al., 2022; Vergara &
Agudo, 2021) and the increased energy efficiency of economies (Liu et al., 2022). Studies showing
the impact of FinTech on the environment mostly employ data presenting changes in the levels of
gas and dust emissions (Ma et al., 2023; Xu et al., 2023; Delina, 2023; Tao et al., 2022; Coffie et al.,
2022). A limitation of the studies in the literature is that they usually consider digital technologies
used in finance rather than FinTech in the sense of innovative companies in the financial services
sector. Moreover, the data for levels of CO2, SO2, PM2.5 and dust emissions, as well as the use of
digital technologies in finance, are most often for a single country, usually China (Udeagha &
Muchapondwa, 2023; Liu et al., 2023; Zhou et al., 2022; Muganyi et al., 2021).

Consumers’ Awareness and Perception of Financial Institutions
in the Field of Environmental Protection

Consumer awareness of green finance practices most often refers to the banking sector. Numerous
studies indicate a lack of consumer knowledge regarding green financial services provided by banks.
This is manifested by the dominance of negative responses or answers indicating a lack of awareness
of the phenomenon, compared to affirmative responses. The findings presented in the literature con-
cern the banking sector in India (Yasmin & Ahamed, 2024), Pakistan (Ellahi et al., 2023), Nepal (Rai et
al., 2019), and Brazil (Rocha et al., 2025). Only one article refers to the environmental impact of FinTech
companies (Piotrowska & Piotrowski, 2025). The results of this study indicate that, regardless of the
country included in the analysis and whether FinTech applications are used, respondents show a very
low level of knowledge about the environmental initiatives undertaken by FinTech companies. Several
studies also identified determinants and examined the relationships between variables analysed in the
area of green finance. The study by Sharma et al. (2025) demonstrated a positive relationship between
the level of awareness of banks’ green practices and the adoption of advanced digital technologies
supporting green finance. The research by Rocha et al. (2025) identified a positive correlation between
consumers’ awareness of pro-environmental activities of banks and variables such as green loyalty,
green trust, and green attitude. In turn, the studies by Alshebami (2021) and Gazi et al. (2024) highlight
a positive link between green banking practices and the green image of banks.

In summary, the literature review confirms the conclusions of Liu et al. (2024), Galeone et al. (2024),
Kwong et al. (2023), Xu et al. (2023), and Liu et al. (2023) that green FinTech is a new and poorly covered
research area. Moreover, thus far, studies have focused on FinTech as the application of advanced digital
technologies in finance, not innovative financial institutions. Most studies use statistical data on pollu-
tion, and few include analyses based on survey data. We identified only one article that determined the
respondents’ level of knowledge regarding the environmental impact of FinTech companies’ services.
Most importantly, however, the studies show a gap in research on the determinants of consumers’ per-
ception of FinTech institutions as environmentally friendly. Previous work on perception and image fo-
cused on the banking sector. Therefore, the article is the first to examine the drivers of perception of
FinTech companies as institutions involved in the area of environmental protection.

RESEARCH METHODOLOGY

We obtained the data used in this study in a survey involving 2 000 respondents aged 21-60. The re-
search sample included 500 respondents from four countries, i.e., Ukraine, Poland, Germany and the
United Kingdom (UK). We chose these countries because of several considerations. Firstly, previous
studies involving respondents tended to overlook the European market. This article helps to address
that gap. Secondly, the similarities and differences between the analysed countries allow for meaning-
ful comparisons and the potential to generalise the conclusions. The United Kingdom and Germany are
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geographically and culturally regarded as Western European countries, while Poland and Ukraine as
Central and Eastern European countries. In terms of financial sector development, the United Kingdom
and Germany lead. Ukraine, by contrast, lags significantly behind the other countries, both in this re-
spect and in terms of implementing the Sustainable Development Goals in its economy.

We obtained empirical data using computer-assisted web interviews. This method was appropriate
due to the study’s target group, i.e., active users of the Internet or mobile banking. We developed the
questionnaire in separate language versions for each group of respondents, and at least two native
speakers verified it. This action and the use of plain language ensured that the content of the ques-
tionnaire was understood in the same way in each country. Moreover, the survey questionnaire in-
cluded an introduction that explained the essence of FinTech companies and listed examples of their
services. We conducted pilot studies before the actual survey.

The authors obtained the consent of the Research Ethics Committee of the Faculty of Economic Sci-
ences and Management (decision number: 10/2023/FT). The Committee expressed their positive opinion
on the concept of the study and the survey questionnaire. We retained a professional research agency,
Interactive Research Center, to ensure the quality of the empirical data; the agency has extensive experi-
ence in the field of international survey research. Based on the questionnaire developed by the authors,
the agency prepared an electronic survey and was responsible for obtaining an appropriate research sam-
ple. The agency conducted its activities reliably and following ethical principles, observing the provisions
of the ICC/ESOMAR International Code on Market, Opinion and Social Research and Data Analytics.

The study participants were people who were part of the research panels in the individual coun-
tries. Efforts were made to ensure that the samples were representative in terms of gender, age and
place of residence. This was achieved by first assessing the basic socio-demographic characteristics of
the participants who responded to the survey invitation. In the case of positive verification, the re-
spondent proceeded to the next part of the survey concerning the use of digital technologies in fi-
nance. Each respondent had the opportunity to interrupt the study at any time, with the possibility of
returning to complete it by a specified date. Participation in the study was voluntary, and we obtained
the data anonymously. Table 1 presents basic characteristics of the respondents.

Table 1. Frequency distributions of the socio-demographic variables in the samples

Variable Poland Ukraine | Germany |United Kingdom
% % % %
Gender
Female 49.0 51.0 49.4 50.0
Male 51.0 49.0 50.6 50.0
Age
21-25 10.0 9.4 8.2 11.2
26-35 27.2 27.0 24.0 26.4
36-45 29.4 27.6 23.4 24.6
46-55 23.8 23.8 28.2 25.4
56-60 9.6 12.2 16.2 12.4
Place of residence
Rural area 20.6 174 19.2 20.4
City up to 20 000 residents 12.6 15.6 17.4 15.4
City between 20 001 and 50 000 residents 13.0 10.2 15.4 11.0
City between 50 001 and 100 000 residents 15.2 8.4 10.8 11.6
City between 100 001 and 200 000 residents 10.8 3.0 8.2 10.0
City between 200 001 and 500 000 residents 9.8 19.0 8.8 9.8
City above 500 000 residents 18.0 26.4 20.2 21.8
Number of observations 500 500 500 500

Source: own study.
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Table 2 presents the variables used in the study. The dependent variable was Green FinTech per-
ception (GFT). We divided the explanatory variables into the following categories: socio-demographic
characteristics, technological advancement, and personal beliefs and values.

Due to the lack of research on the perceptions of FinTech companies as environmentally friendly,
we completed the selection of explanatory variables with reference to the results of research in the
areas of green finance, pro-environmental behaviour, and the adoption of financial innovations. Ellahi
et al. (2023) found that socio-demographic characteristics, such as age and gender, determine green
banking awareness, and Song et al. (2023) indicate that mobile payments are more likely to be ac-
cepted and used by younger, better-educated consumers. The results of Nguyen (2022) suggest that
perceived financial knowledge increases the use of FinTech services. According to Serdarusic et al.
(2024), the adoption of FinTech has a significant impact on banking sustainability, and users’ familiarity
with specific technologies and previous experience in using them are important factors in their adop-
tion (Hino, 2015; Bauer et al., 2005). The above-mentioned results justify the use of variables relating
to socio-demographic and technological characteristics in our study.

Moreover, the literature demonstrates that there is a relationship between environmental con-
cern and individual behaviour (Stern, 2001). According to the VBN theory, people who hold pro-
ecological values and believe that their actions can help restore threatened values feel a personal
obligation to take pro-ecological action (Stern et al., 1999). This approach has proven effective in
explaining, among other things, the choice to use sustainable travel modes (Lind et al., 2015) and
green consumption behaviours (Hong et al., 2024). Previous studies indicated that pressure from
consumers (Bukhari et al., 2022), especially those with high levels of environmental awareness
(Choudhury et al., 2013), was an important factor in the implementation of green banking practices.
Pro-environmental attitudes were also a significant factor in the adoption of green financial products
(Igbal et al., 2024; Ellahi et al., 2023). This suggests that respondents’ pro-ecological beliefs and
personal norms may influence their assessment of pro-ecological actions taken by FinTech entities.
For this reason, we included variables related to personal beliefs and values.

Table 2. Characteristics of the study variables

Variable group Variable description

Dependent variable

FinTech companies operating in the UK/Poland/Germany/Ukraine* provide services
Green FinTech percep-|taking into account the needs of the natural environment: 1—Strongly disagree, 2—
tion (GFT) Disagree, 3—Somewhat disagree, 4—It’s hard to say, 5—Somewhat agree, 6—Agree,
7—Strongly agree

Explanatory variables

Socio-demographic characteristics

Gender (GEN) Gender: 1—female, 2—male

Age (AGE) Age of respondent in years in the range of 21 to 60
Size of the respondent’s place of residence:

1—Rural area

2—City up to 20 000 residents

3—City between 20 001 and 50 000 residents

4—City between 50 001 and 100 000 residents
5—City between 100 001 and 200 000 residents
6—City between 200 001 and 500 000 residents
7—City above 500 000 residents

Level of education of the respondent:

1—Incomplete primary, primary, secondary education
2—Vocational education

3—Further education

4—Higher education—bachelor’s degree

5—Higher education—master’s degree and higher
Financial knowledge— |Respondent’s assessment of their financial knowledge: 1—Very poor, 2—Poor, 3—

Residence (RES)

Education (EDU)
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Variable group Variable description

subjective assessment  |Rather poor, 4—It’s hard to say, 5—Rather good, 6—Good, 7—Very good
(KNW)
Technological advancement

FinTech application use |Respondent uses financial applications from technology companies: 1—No, 2—Hard
(APP) to say, 3—Yes

Artificial intelligence allows financial institutions to improve the quality of customer
Al improve the quality of |service (elimination of human errors and mistakes, greater accuracy and speed of
customer service (A/Q) |transactions/operations): 1—Strongly disagree, 2—Disagree, 3—Somewhat disagree,
4—I1t’s hard to say, 5—Somewhat agree, 6—Agree, 7—Strongly agree

Personal beliefs and values

| believe financially weaker people should be supported: 1—Strongly disagree, 2—
Disagree, 3—Somewhat disagree, 4—It’s hard to say, 5—Somewhat agree, 6—Agree,
7—Strongly agree

Decision’s impact on the |The impact of my decisions on the natural environment is important to me: 1—
environment Strongly disagree, 2—Disagree, 3—Somewhat disagree, 4—It’s hard to say, 5—Some-
(ENV) what agree, 6—Agree, 7—Strongly agree

| believe that we should save more and consume less: 1—Strongly disagree, 2—Disa-
gree, 3—Somewhat disagree, 4—It’s hard to say, 5—Somewhat agree, 6—Agree, 7—
Strongly agree

Note: *appropriate country name displayed in each language version.

Source: own study.

Supporting the finan-
cially weaker (SFW)

Save more and consume
less (SAV)

We employed the ordinary logit model to identify the determinants of the perception that FinTech
companies support environmental protection. Logit models are versatile research tools widely used in
various contexts for analysing preferences (Cramer, 2003). The application of the ordered logit model
was required since the dependent variable took the form of seven ordered values. Opinion surveys
such as ours frequently employ Likert-type scales that provide a clear rating between categories, rang-
ing from ‘strongly disagree’ to ‘strongly agree.” Because this logit model specification allows for the
use of all information available in a variable, it is often used in the social sciences (Liao, 1994).

The following represents the ordered logit model for the ordinal variable Y and K independent
variables:

log (Zpams) = i = Zher Bt j = 1,2, ) =1 &
in which (Liao, 1994):
Ha, U2, ..., b1 - are threshold parameters;
B1, B2, ..., Bk - are the coefficients;
J - is the number of ordered categories.

RESULTS AND DISCUSSION

The ordered logit model allowed us to identify variables that significantly affected the perception of
FinTech companies as environmentally friendly. Table 3 presents the estimation results.

The two key variables from the perspective of answering the research questions — AlQ and ENV — sig-
nificantly affected the perception of FinTech companies as environmentally friendly (GFT) for respond-
ents in all analysed countries. The results of estimations also showed that EDU and KNW were statisti-
cally significant for Germany, Poland and the UK, while SFW in the case of Ukraine, Poland and the UK.
The relationship between GFT and GEN, AGE, RES, and APP was significant only in the case of Ukraine.
The likelihood of FinTech companies being perceived as environmentally friendly increased with re-
spondents’ sense of their own financial literacy, their belief that the use of Al has a positive impact on
the quality of financial services, their experience using FinTech applications, and the need to help the
vulnerable and be aware of the environmental impact of their decisions. In contrast, the likelihood of
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perceiving FinTech companies as environmentally friendly decreases with a respondent’s age, the size
of their place of residence, level of education and whether they are a man.

Most studies on green FinTech show that the use of digital technologies in finance positively
impacts the environment. These conclusions are usually based on econometric analyses using sta-
tistical data on the levels of FinTech development, gas and dust emissions, and energy efficiency.
We take a different approach, focusing on consumers and their opinions. We assume that the busi-
ness of FinTech companies and SDGs implementation would benefit from consumers noticing and
positively evaluating their efforts in the area of environmental sustainability.

Unlike existing studies, our previous analysis (Piotrowska & Piotrowski, 2025) indicates that the
beneficial impact of FinTech on the environment is not clear. A lack of awareness or knowledge about
the impact of FinTech companies on the environment was reported. In this situation, FinTech compa-
nies that care whether consumers perceive them as environmentally friendly institutions should in-
crease their environmental sustainability activities and ensure proper information is communicated
about these. The message should be easy for consumers to notice and understand. In this respect, the
results of the ordered logit model estimation may prove helpful. However, we cannot directly relate
these results to the literature as there are no existing studies on the determinants of FinTech compa-
nies being perceived as supporting environmental protection.

The estimation results (Table 3) indicate that with an increase in a respondent’s level of educa-
tion, the probability of perceiving FinTech companies as institutions supporting environmental pro-
tection decreases. We may explain this phenomenon by the fact that more educated people are
more critical of the claims made regarding sustainable development in the financial sector. They see
a discrepancy between the slogans proclaimed by financial institutions and the practical efforts
made to support environmental protection. The literature presents this phenomenon as an opposi-
tion to greenwashing practices (Marko & Kusa, 2023; Meet et al., 2024).

Another important factor is the subjective assessment of financial knowledge. The positive rela-
tionship between a respondent’s proclaimed level of knowledge of financial issues and their percep-
tion of FinTech companies as environmentally friendly may be because their financial knowledge
also includes awareness of green finance. Consumers with extensive financial literacy may be more
aware of the environmental activities of financial institutions. Scientific research conducted over the
last several decades in the UK, Germany, Poland (Ringel & Mjekic, 2023; Akomea-Frimpong et al.,
2021; Dziawgo, 2014), and relatively recently also in Ukraine (Zapotichna, 2024) shows that environ-
mental protection is strongly emphasised by financial sector institutions. These sources also help
explain the difference in the importance of green finance factors between Ukraine and the other
countries analysed. The higher level of financial market development and social awareness of green
issues justify the importance of the EDU and KNW variables for the UK, Germany, and Poland. Due
to a less developed offer of financial services and less emphasis on environmental protection issues,
the Ukrainian society acquires the belief in the environmental friendliness of the services offered by
FinTech companies through direct use of them (APP).

Apart from financial issues, FinTech also emphasises the importance of digital technologies. The
modelling results indicate a positive relationship between the perceived benefits of using Al technol-
ogy in the financial sector and the perception of FinTech companies as environmentally friendly. Those
convinced that Al can positively impact the quality of financial services may also see the benefit of
greater use of advanced digital technologies for environmental sustainability. Many previous studies
of FinTech emphasise that Al, big data, and cloud computing increase access to green finance by ex-
panding the range of services and reducing information asymmetry and financing costs (Tao et al.,
2022; Zhou et al., 2022; Lv & Xiong, 2022; Dynan et al., 2006). In turn, Si Mohammed et al. (2024)
identified a positive relationship between the use of Al and FinTech and promoting eco-friendly invest-
ments and non-greenwashing practices. On the other hand, Altarawneh (2025) showed that integrat-
ing Big Data analytics into environmental activities increases FinTech brand visibility. This approach is
consistent with the broader concept of data-driven sustainability, which postulates the integration of
artificial intelligence and advanced data analysis in environmentally conscious decision-making (Addy
et al., 2024). Therefore, we may assume that the results of our study allow for a positive answer to the



Table 3. The results of the estimated ordered logit models

Variables / Statistics

Dependent variable: Green FinTech perception (GFT)

(1)

()

3)

UA PL DE UK UA PL DE UK UA PL DE UK
GEN -0.310* | -0.160 -0.113 -0.090 |-0.379** | -0.160 | -0.222 | -0.223 |-0.411**| -0.122 | -0.209 | -0.217
(0.172) | (0.175) | (0.167) | (0.173) | (0.173) | (0.176) | (0.169) | (0.175) | (0.177) | (0.178) | (0.169) | (0.178)
AGE -0.021** | 0.001 -0.024**] -0.025***| -0.016* 0.007 -0.013 | -0.013* |-0.019**| -0.003 |-0.015* | -0.011
(0.008) | (0.008) (0.008) | (0.007) | (0.009) | (0.008) | (0.008) | (0.008) | (0.009) | (0.008) | (0.008) | (0.008)
RES -0.104**4 -0.055 0.039 0.089** | -0.101*** -0.062 0.005 | 0.071* |-0.095**| -0.062 0.005 0.046
(0.039) | (0.040) | (0.038) | (0.040) (0.039) | (0.040) | (0.039) | (0.040) | (0.039) | (0.041) | (0.040) | (0.041)
EDU -0.091 | -0.270**1 -0.098 -0.138* -0.092 |-0.256**%-0.148**(-0.188**| -0.049 |-0.253***-0.162**| -0.209***
(0.077) (0.086) | (0.068) (0.075) (0.077) (0.087) | (0.069) | (0.076) | (0.078) | (0.088) | (0.070) (0.077)
KNW 0.178** | 0.480*** | 0.246*** | 0.266*** 0.133 0.413*** | 0.166** |0.192***| 0.079 |0.315*** | 0.147** | 0.166**
(0.087) (0.080) (0.068) (0.072) (0.089) (0.082) | (0.070) | (0.074) | (0.091) | (0.084) | (0.070) | (0.075)
APP _ _ _ _ 0.240%** 0.178* 0.093 0.044 |0.273***| 0.125 0.081 0.059
(0.096) | (0.095) | (0.094) | (0.096) | (0.097) | (0.097) | (0.094) | (0.097)
AIQ _ _ _ _ 0.281*** | 0.277*** |0.434***|0.464***|0.227***| 0.212*** |0.409***| 0.397***
(0.077) | (0.070) | (0.069) | (0.063) | (0.078) | (0.071) | (0.070) | (0.063)
SFW _ _ _ _ _ _ _ _ 0.276***| 0.156** | -0.044 | 0.229%**
(0.088) | (0.071) | (0.066) | (0.073)
ENV _ _ _ _ _ _ _ _ 0.162** | 0.407*** |0.193***| 0,312%**
(0.080) | (0.076) | (0.067) | (0.063)
SAV ~ ~ ~ ~ ~ ~ ~ B 0.075 | 0.012 | -0.039 | -0.001
(0.073) | (0.070) | (0.070) | (0.076)
Observations 500 500 500 500 500 500 500 500 500 500 500 500
Number and percentage of cases 265 239 217 235 265 249 220 238 268 258 226 246
‘correctly predicted’ (53.0%) | (47.8%) | (43.4%) | (47.0%) | (53.0%) | (49.8%) | (44.0%) | (47.6%) | (53.6%) | (51.6%) | (45.2%) | (49.2%)

Note: coefficients and standard errors in parentheses; *p<0.1; **p<0.05; ***p<0.01; UA: Ukraine, PL: Poland, DE: Germany, UK: United Kingdom.

Source: own study.
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first research question. Putting emphasis on the business application of Al by FinTech companies ap-
pears to be a useful tool in shaping their image as institutions supporting environmental protection.
This finding is in line with previous studies indicating the beneficial impact of using Al in green finance
(Omri et al., 2025; Hassanein & Tharwat, 2024; Yang et al., 2025).

The last two variables considered — respondents’ beliefs and values regarding social and environ-
mental issues — support the VBN theory. Our study indicates that those most interested in the environ-
mental aspects of FinTech are people who value sustainable development, manifested in their care for
others (seeing a need to support those in difficult financial circumstances) and for the environment
(awareness of the impact of individual decisions). These individuals more easily perceive the ecological
dimension of FinTech companies’ activities, which may translate into the adoption of green FinTech
services. Our findings are consistent with the results of previous research. Hong et al. (2024) reported
the positive relationship between the variables of the VBN theory and the adoption of green consump-
tion behaviours, highlighting the importance of personal norms and environmental awareness. Numer-
ous other studies also indicate that people supporting sustainable development values are more sensi-
tive to phenomena occurring in their environment, have a higher propensity for pro-environmental be-
haviour (Chen, 2015; Hiratsuka et al., 2018), and adopt pro-environmental solutions (Hilale & Chakor,
2024; Vorobeva et al., 2022; Bockarjova & Steg, 2014) and consumer engagement (Mehta & Handriana,
2024). Furthermore, several studies show that the perceived benefits for the environment of having
and using a sustainable innovation and the ability to signal their positive features motivate people to
adopt these innovations (Korcaj et al., 2015; Noppers et al., 2014; Noppers et al., 2015). Therefore, the
results of our study allow for answering the second research question. It has been demonstrated that
personal values and beliefs regarding sustainable development are important determinants of the per-
ception of FinTech companies as institutions supporting environmental protection.

CONCLUSIONS

The few studies to date indicate that many respondents are unaware of the environmental protection
efforts of banks and FinTech companies. This observation is extremely valuable for the managers of
these institutions and should motivate intensified efforts toward environmental sustainability and in-
crease the effectiveness of their communications concerning the environment. From a business point
of view and due to the expected benefits for humanity and the planet, it is important that environ-
mental activities are accompanied by a proper message. The logit estimations may be useful for com-
panies presenting their financial services offerings and achievements in the area of green FinTech to
establish an image of FinTech as environmentally friendly.

The results of our study indicate that consumers’ values and beliefs regarding sustainable develop-
ment are important factors determining the perception of FinTech companies as institutions supporting
environmental protection. This finding provides empirical support for the value-belief-norm theory. It
also indicates that promoting environmental awareness by offering green financial services, and in par-
ticular, encouraging their use, can positively influence the perception of FinTech companies as environ-
mentally friendly. However, presenting actual activities and their effects on the environment should con-
sider ethical issues. This is particularly the case for educated people who are more sceptical about green
FinTech and sensitive to greenwashing practices. The above recommendations provide valuable guide-
lines for decision-makers in promoting green FinTech in Europe, but also more broadly, worldwide.

Empirical evidence also shows the potential of building the image of a green institution based on
the message about the Al use in financial services. FinTech companies should emphasise the benefits
for the environment resulting from the implementation of advanced digital technologies in their com-
munications with consumers. This conclusion is a step forward in relation to previous studies, which
were usually limited to identifying the beneficial impact of using digital technologies in finance on the
environment. Noteworthy, incorporating this recommendation significantly broadens the target audi-
ence of the message and may contribute to increasing its effectiveness.
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While the research conducted for this article provides insight into consumer perceptions of FinTech
players, it is somewhat general in nature. A future case study could consider several FinTech compa-
nies that are assessed as environmentally friendly. In particular, these should consider environmental
sustainability success factors relating to green FinTech activities and communications. It is also advis-
able to conduct in-depth research to identify differences between countries in the factors that signifi-
cantly influence consumers’ perception of FinTech companies as green. Research in this area should
also cover countries outside Europe.
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