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Abstract: The fintech sector is entering the maturity phase of the life cycle, in which cus-
tomer brand engagement (CBE) is connecting companies and customers. The aim of this
paper is to investigate the driving forces behind CBE in the fintech sector and its contri-
bution to loyalty intentions. In the framework of service-dominant logic, a quantitative
approach on 239 fintech users was undertaken to propose and validate a conceptual model
of customer brand engagement in fintech, using Partial Least Square–Structural Equation
Modeling. The results showed that the perception of personalization, the perception of
interaction between customers and brands, and the perception of benefits contribute to
CBE in fintech, and the latter is positively associated with loyalty intentions. This research
contributes to the literature of brand engagement by offering an integrative framework to
analyze CBE in the fintech sector.

Keywords: customer brand engagement (CBE); fintech; service-dominant logic (SDL);
perceived personalization; perceived customer brand interaction; perceived benefits

1. Introduction
Nowadays, the term fintech is used with a double meaning: on one hand, there are

fintech companies that are imagining new tech-based financial services outside of the
mainstream traditional financial sector; and, on the other hand, the term fintech designates
financial services backed by technology that are offered to customers, both by innovative
new companies and traditional companies from the classical financial sector. In this
paper, fintech is designated as technology-based financial services offered by new or old
companies, that have not been involved in the traditional financial sector prior to their
fintech services offering.

The fintech sector is developing and in a continuous state of evolution. Alongside
technological and operational factors, fintech success is based on consumer factors [1]. The
fintech ecosystem includes a strong technological base, cutting-edge innovative financial
services, innovative fintech companies, astute customers who learned to take advantage
of fintech benefits, a developing marketing strategy to attract and retain customers, and a
regulatory framework that is keeping up the pace with technological innovations [2,3].

Although they have a relatively short history behind them, fintech companies have
managed to create a consistent customer base, with some of their customers being very
involved and engaged with the company. What exactly makes these customers become
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engaged with fintech companies? Studies concerning customer engagement in fintech
are few and dissipated. Sakas et al. [4] show that customer engagement for fintech can
be boosted by video marketing strategies. Kini and Basri [2] indicate that customer en-
gagement behaviors in fintech are supported by customer empowerment, and that both
customer engagement behaviors and customer empowerment contribute to customer value.
Using drive words and affective words on social media posts can lead to customers engage-
ment with fintech companies [5]. Customer engagement mediates the relationship between
the dimensions of customer value and customer-based brand equity in the case of a digital
payment application [6]. Therefore, a research gap is identified to deepen the study of CBE
in fintech. While previous studies addressed specific drivers of fintech engagement, to
the best of our knowledge, this is the first study to develop and validate a model of CBE
in fintech.

The aim of this research is to explore customer brand engagement in fintech, to identify
what contributes to the formation of customer brand involvement in the fintech sector, and
to assess its predecessors and determinants. The research is based on service-dominant
logic (SDL). In the spirit of SDL, CBE is uniquely perceived and formed at an individual
level, but still with a strong positive relationship with perceived value. This paper responds
to the call of Hollebeek et al. [7] to speak on a “unified engagement voice” and to investigate
CBE in various contexts, but in the SDL framework.

The research objectives are to identify if perceived customer brand interactions, per-
ceived benefits, and perceived personalization contribute to CBE in fintech. Another
research objective is to investigate if CBE is positively associated with loyalty intention. To
achieve the research objectives, a conceptual model is proposed and later confirmed using
partial least squares structural equation modeling (PLS-SEM).

This research paper makes a series of contributions. From a theoretical point of view,
CBE in the fintech sector is analyzed with the SDL perspective. It can be concluded that
perceived personalization, perceived customer brand interactions, and perceived benefits
contribute to CBE in fintech, and the latter is a mechanism to create value for customers
and companies. From a managerial perspective, several actionable recommendations are
formulated that might stir CBE in fintech as a precursor for loyalty intentions.

This paper is organized as follows: in Section 2, the theoretical foundations of the
research are laid down by analyzing the fintech CBE in SDL. In the Section 3, the conceptual
model and intertwined hypotheses are proposed. The research methodology is depicted in
Section 4 and the findings are presented in Section 5. In Section 6, results are discussed,
later on followed by the theoretical contributions and practical implications of the research.
This paper ends with its limitations, as well as suggesting further research avenues.

2. Theoretical Framework
2.1. Service-Dominant Logic

SDL represents a meta-theoretical framework for a new perspective in marketing
science. According to SDL, service is exchanged for service, creating value for all involved
entities [8,9]. Goods and services are delivery support for the service, which embeds
both operand but especially operant resources, consisting of skills and knowledge [8–10].
Customers do not buy products and services, they buy the service these products and
services provide, and this service is the underlying reason for every purchase. Customers
find unique value in obtaining this service; therefore, they are co-creating value [11]. Value
is contextual and personal for each individual, as customers try to integrate the service into
their life in combination with other resources at their disposal [8,10]. In SDL, all actors are
resource integrators, trying to optimize their resources usage [12]. In this context, “mixing”
technology with financial services led to the development of the fintech sector. Combining
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technology with innovation and business models redesign, the fintech sector disrupted
the traditional financial sector by enabling superior value not just to customers, but to all
involved actors. Fintech companies’ superior capacity to integrate technological resources
allowed them to innovate and to deliver up-to-date financial services.

2.2. Customer Brand Engagement in Service-Dominant Logic

CBE is a relational construct, reflecting a strong customer connection with a brand [13].
CBE can be defined as “the level of an individual customer’s motivational, brand-related
and context-dependent state of mind characterized by specific levels of cognitive, emo-
tional and behavioral activity in brand interactions” [14]. CBE can be framed within the
SDL, as customers develop long-term relationships with brands [15,16]. The company’s
marketing investments are rewarded by CBE. In terms of SDL, customers co-create their
service experiences, resulting in specific perceived benefits. Each experience is unique and
individually perceived [15].

In the broader framework of customer engagement, CBE better captures customer
and brand interactions. Customer engagement is defined as an individual psychological
state resulting from the interaction with a focal brand [15]. The role of interactions is
emphasized as customers play an essential role in the business–customer relationship, not
only as receivers of value, but also as co-creators of value. Also, customer engagement is
specific to each individual. Vivek et al. [17] highlight the role of interactions, as they define
customer engagement comprising customers’ level of connection with the brand, often
involving others.

CBE is considered as a multifaceted construct built from the cognitive, emotional, and
behavioral perspective [18–20], ultimately being an indicator of customer–brand relation-
ships [7,21]. Previous studies have shown that customer engagement with the brand is
positively linked to customer co-creation and repurchase intention [19]. Other outcomes
of CBE include behavioral intention, positive word-of-mouth, brand loyalty, and strong
performance [22,23].

2.3. Fintech Brands and Customer Brand Engagement with Fintech Brands

Even if fintech companies appeared quite recently, they have managed to become
strong brands. However, the literature on fintech brands is scarce. Bapat [24] shows that
brand experience scores for fintech brands are higher than brand experience scores for
traditional banks. However, other studies induce the idea that fintech brands are not
as well sought-after as the traditional financial services brands [25]. Fintech companies
offer services with better customer experience by changing the way customers approach
financial services into a more relaxed and convenient one [26,27]. By keeping up with
the latest available technology and constantly innovating, fintech companies can increase
their brand equity [28]. Brand image is linked with customers’ intentions to use fintech
services, therefore increasing the pressure on fintech companies to focus on creating strong
brands [29].

3. Development of Hypothesis and Conceptual Model
CBE is considered to be the cognitive, emotional, and behavioral activity of consumers

that associate a positive value to a brand during the interaction with it [18]. To measure
CBE, various scales were proposed in the literature [21,30]. Most representative CBE scales
include the following: the Hollebeek et al. [17] multidimensional scale (cognitive, affection,
activation); the Dwivedi [13] multidimensional scale (vigor, dedication, absorption); the
Solem and Pedersen [31] multidimensional scale (cognitive, emotional, physical); the Obilo
et al. [20] multidimensional scale (content engagement, co-creation, advocacy, negative



J. Theor. Appl. Electron. Commer. Res. 2025, 20, 100 4 of 14

engagement); and the Ndhlovu and Maree [32] multidimensional scale (product context,
reasoned behavior, affection, service context, social connection, identification, absorption).

For the purpose of this research, a three dimensional (cognitive, affective, activation)
scale of CBE is adopted, following the approach of Hollebeek et al. [18]. In line with the
previous literature, CBE is conceptualized as a second order reflective construct. The aim
is to analyze the following possible determinants that can contribute to CBE in fintech:
perceived personalization, perceived consumer brand interaction, and perceived benefits.

Perceived personalization is the personal belief of the customer that the fintech ser-
vices meet the customer needs and that the fintech firm pays personal attention to the
customer [33]. The personalization of fintech services enables each customer to assign
a unique, individually perceived value to a service. Technology contributes decisively
to perceived personalization as the available options increase with the new avenues that
technology can offer. The ability of fintech companies to recognize customers and their
recorded preferences contributes to the perceived personalization [34]. Personalization
can contribute to the perceived increased status and importance of an individual [35,36].
Perceived personalization can contribute to the formation of positive feelings and emo-
tional attachment to a brand [34] and thus contribute to brand engagement. Hence, it is
postulated that the following are true:

H1: Perceived personalization is positively associated with CBE.

Perceived customer brand interaction is the interactivity with the fintech brand that
the consumer is sensing [23]. In terms of SDL, the customer is always a co-creator of
the service, together with the company and other actors. Fintech companies look for
modalities to strengthen the interaction with the customers. A company that stimulates
customer–brand interaction is perceived as more trustful, and customers feel secure to
engage with that company [23]. Perceived customer–brand interaction might contribute
to CBE by strengthening brand loyalty and stimulating positive word-of-mouth [37,38].
Brands can strengthen customer brand interaction by communicating with consumers
in a variety of mediums and encouraging the consumers to share their experiences [19]:
social media platforms, firm contact details, blogs, and influencers channels. Therefore, it is
hypothesized that the following is true:

H2: Perceived customer brand interaction is positively associated with CBE.

The perceived benefits can be defined as the consumer’s belief that if they engage
with a particular fintech company, they will be better off [39]. Perceived benefits are an
intrinsic part of the value recognized by the customer [40]. In the fintech sector, perceived
benefits might include service speed, services with reduced prices, round-the-clock service
availability, and secure online transactions. In sum, these perceived benefits constitute a
strong motivational factor to engage with the brand of the fintech company. Perceived
benefits can compensate for the perceived risks in fintech adoption [41]. The customer who
internalizes the perceived benefits becomes a customer engaged with the brand, talks about
the brand, recommends the brand to others, and therefore has the credibility to attract new
consumers. It can be therefore postulated that the following is true:

H3: Perceived benefits are positively associated with CBE.

Loyalty intentions reflect the will of customers to continue to buy financial services
from the fintech provider [42]. Loyalty intentions are beneficial for the fintech company,
as a solid customer base enables further development and growth of the company [13].
The results of loyalty are reinforced by the cognitive, emotional, and activating dimensions
of CBE, ultimately leading to extended interactions between consumers and brands that
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could materialize in further acquisitions, recommendation, resistance to brand switching,
and positive word-of-mouth [13,18]. Also, brand attachment is associated with positive
word-of-mouth [43], as engaged consumers became brand evangelists. CBE and loyalty
intentions are a self-reinforcing mechanism: repeated acquisitions lead to interactive brand
experiences in the post-consumption stage [44]. Engaged consumers tend to maintain
strong beliefs, enrich their emotions, and repeat purchases with fintech brands [23,45,46].

H4: CBE is positively associated with loyalty intentions.

The graphical representation of the research model is presented in Figure 1.
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4. Research Methodology
4.1. Sampling and Data Collection

To analyze the antecedents of customer brand engagement in the fintech sector, re-
search among Romanian consumers who use the fintech service Revolut is implemented.
Today, Revolut represents a powerful and well-established symbol of fintech sector success,
being categorized as a digital bank or neobank. Revolut offers a wide range of financial
services for retail customers and businesses such as multi-currency accounts, interna-
tional transfers, payments, currency exchange, budgeting tools, portfolio investments, etc.
The company has more than 35 million retail customers around the world, out of which
3 million reside in Romania [47].

Participants in the research are present and former students at a large Romanian
university. Initially, an email invitation was sent to over 1800 individuals to participate in
an online survey about their attitudes and behaviors towards fintech usage. To qualify for
the study, participants had to have used Revolut in the last six months. The period of the
study was February–March 2024. Only 251 completed questionnaires were received, but
after eliminating those with incomplete responses, a total number of 239 valid responses
could be further analyzed.

The sample structure (Table 1) shows that males are the predominant users of fintech
services, and these services have a higher prevalence in the younger age groups. The
sample is relatively equally distributed among levels of completed educational stages.
It can be appreciated that the sampling structure reflects the fintech diffusion among
consumers strata.
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Table 1. Sample structure.

Variable Specification N %

Gender
Female 85 35.56%

Male 154 64.44%

Age

<27 131 54.81%

28–42 96 40.17%

43–61 12 5.02%

Highest degree of
education

High school 68 28.45%

Bachelor’s degree 77 32.22%

Master’s degree 94 39.33%

4.2. Measures

For testing the model, structural equation modeling using partial least squares with
SmartPLS 4 software was employed. Constructs were first operationalized according to the
existing literature; scales were adapted to fit the research scope (Table 2). The adaptation
process required intensive consultation among the authors, followed by rigorous variable
confirmation measurements, and also a pilot study. The variables were first generated
in English, then they were translated into Romanian, and back to English by a different
person to ensure compliance with retroversion principles [48]. A five-point Likert scale
was used to measure the selected variables. Following the exploratory factor analysis, it
was found that the item loadings were above 0.7, therefore convergent validity is not an
issue (Table 2).

Table 2. Loading values.

Construct, Items and Sources Item Loadings

Perceived personalization adapted from Swaid and Wigand [32]

[Firm] gives me personal attention. 0.818

[Firm] enables me to access services in a way that meets my needs. 0.783

[Firm] understands my specific needs. 0.812

Perceived customer brand interaction adapted from Cheung et al. [22]

I express my personal needs to [Firm] on social-media platforms. 0.805

I find solutions to my problems together with [Firm] on
social-media platforms. 0.782

I am actively involved when [Firm] develops new products. 0.812

[Firm] encourages consumers to create solutions together on social-media
platforms. 0.712

Perceived benefits adapted from Bock et al. [39]

I save money using [Firm]. 0.728

I save time using [Firm]. 0.708

I stress myself less by using [Firm]. 0.802

Using [Firm] I have all the services that I want on one app. 0.726

I can access [Firm] anytime. 0.784
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Table 2. Cont.

Construct, Items and Sources Item Loadings

Customer brand engagement (CBE) adapted from Hollebeek et al. [17]

Cognitive

Using [Firm] gets me to think about [Firm]. 0.806

I think about [Firm] a lot when I’m using it. 0.795

Using [Firm] stimulates my interest to learn more about [Firm]. 0.825

Affective

I feel very positive when I use [Firm]. 0.749

Using [Firm] makes me happy. 0.797

I feel good when I use [Firm]. 0.813

I’m proud to use [Firm]. 0.824

Activation

I spend a lot of time using [Firm], compared to other fintech. 0.719

Whenever I’m using fintech, I usually use [Firm]. 0.841

[Firm] is one of the brands I usually use when I use fintech. 0.807

Loyalty intentions adapted from Parasuraman et al. [41]

I will say to other people positive facts about [Firm]. 0.857

I will recommend [Firm] to other people. 0.891

I will continue to use [Firm]. 0.825
[Firm] designates Revolut.

The results of the measurement model (see Table 3), show that both Cronbach’s α and
the composite reliability (CR) met the minimum threshold of 0.7 for each construct, thus es-
tablishing the reliability of the constructs [49]. By further relying on the confirmatory factor
analysis, an average variance extracted (AVE) higher than the recommended threshold of
0.5 could be measured for each construct [50].

Table 3. Construct reliability and validity.

Construct Cronbach’s Alpha CR (rho_a) AVE

Perceived personalization (PP) 0.728 0.729 0.647

Perceived customer brand interaction (PCBI) 0.783 0.788 0.607

Perceived benefits (PB) 0.805 0.809 0.563

Cognitive customer brand engagement (CCBE) 0.736 0.738 0.654

Affective customer brand engagement (AFCBE) 0.807 0.809 0.634

Activation customer brand engagement (ACCBE) 0.700 0.71 0.626

Loyalty intentions (LI) 0.821 0.831 0.736

For the reflectively measured constructs, such as the ones in the conceptual model, a
discriminant validity check was also performed (Table 4). The HTMT results indicate that
there are no discriminant validity issues [51].
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Table 4. HTMT results.

ACCBE AFCBE CCBE LI PB PCBI

AFCBE 0.841

CCBE 0.753 0.813

LI 0.814 0.728 0.566

PB 0.757 0.741 0.684 0.664

PCBI 0.662 0.707 0.667 0.77 0.808

PP 0.699 0.682 0.645 0.668 0.772 0.772

5. Findings
The regression coefficients of the computed model are depicted in Table 5, along

with the significance level obtained when testing the model with the help of a bootstrap
algorithm on 1000 subsamples. The coefficient of determination of the variable CBE is
R2 = 0.600. For the variable loyalty intentions, the coefficient of determination is R2 = 0.494.
The results show that this model is well conceptualized, and its prediction power is high.

Table 5. The structural model.

Effects/Paths Path Coefficient (β) t-Value (Bootstrap) p-Value Hypotheses

Perceived personalization → Customer
brand engagement 0.223 3.464 <0.001 H1: Supported

Perceived customer brand interaction
→ Customer brand engagement 0.240 3.841 0.001 H2: Supported

Perceived benefits → Customer
brand engagement 0.375 4.778 <0.001 H3: Supported

Customer brand engagement →
Loyalty intentions 0.652 14.029 <0.001 H4: Supported

All the hypotheses are validated. Perceived personalization is positively associated
with consumer brand engagement (H1: β = 0.223, t = 3.464, p < 0.001). A committed
customer appreciates tailored financial services.

Perceived customer brand interaction is positively associated with CBE (H2: β = 0.240,
t = 3.841, p = 0.001). A company that listens to its customers and involves the customers
in the creation of new financial services is more likely to generate stronger customer
brand engagement.

The results show that perceived benefits are positively associated with CBE (H3: β = 0.375,
t = 4.778, p < 0.001). It is important that the perceived attractiveness of benefits is to be
experienced in the long term.

CBE is positively associated with loyalty intentions (H4: β = 0.652, t = 14.029, p < 0.001).
From the fintech perspective, behavioral and emotional loyalty of the customers is the
ultimate goal of the brand–customer relationship.

6. Discussions and Implications
This study proved that CBE can be relevant for fintech’s maturity life-cycle phase.

CBE connects companies and customers, creating value for both parties. Perceived person-
alization is a key driver of CBE in fintech. The success of fintech companies relies heavily
on personalization [52]. In terms of the SDL theory, the actors in the fintech sector, firms
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and clients alike, are involved in creating value. Marketing with customers, not marketing
to customers [53], is an imperative that finds its expression in personalization.

Fintech companies co-create their financial products and services together with their
clients [9]. Customers are involved in the process of conception, design, testing, and imple-
mentation of these financial services. Customers who participate in the co-creation process
experience a sense of belonging, which can strengthen the relationship with the company,
and thus positively influence CBE. Co-developing and socializing are customer engagement
sub processes [54] and essential components of the customer brand interaction. Customer
socializing is a source of new ideas for fintech companies [30]. Interactions between actors
are essential for the parties involved to be able to co-create and generate value.

For online financial services provided by fintech, perceived benefits tend to be a
stronger driver of CBE than perceived personalization or perceived customer brand interac-
tion. In the specific case of the fintech sector, consumers prioritize perceived benefits. Once
seized by consumers, perceived benefits represent an immediate stimulus to access fintech
services and are a driver of CBE. Perceived benefits are an important element of strategic
benefit [9]. In addition, perceived benefits are also a determinant of loyalty. The more bene-
fits customers experience, the more they will be attracted to the company. Fintech comes
with obvious benefits over classic financial services: lower transaction costs, increased
speed, round-the-clock availability, and tailored services to individual needs [55]. The
customer is willing to engage with fintech brands that offer perceived benefits. CBE acts as
a mantra for all of the benefits fintech has to offer, encompassing all the positive associations
of a fintech brand. CBE has a positive impact on loyalty intentions [23,45,46,54].

6.1. Theoretical Contributions

By framing CBE in the SDL theory, this research contributes to the understanding of
CBE theoretical relationships with selected concepts, and this can help the concept’s further
investigation in other areas [7]. This paper makes a number of contributions to the theory
of SDL.

Firstly, fintech companies use and integrate their operant resources (knowledge, com-
petences, capabilities, and technologies) to create value for customers. Their know-how
on the tech side of “fintech” is what has the potential to disrupt the market. This view
accommodates the SDL, in that the customer is an operant resource that must be actively
integrated by the company in the efforts to generate valuable fintech services [8]. The
customer is not acted upon to feel the marketing influence from the fintech company, the
customer is seen as a partner and as a resource integrator. In this view, the customer is
not exogenous to the fintech company, but an asset to the fintech organization. Fintech
companies, customers, the involved technologies, and other interactions constitute the
dynamic fintech eco-system [9].

Secondly, encouraging interactions is seen as a way to co-create value [56]. Through
direct or indirect interactions with the fintech brand is how a customer co-creates value.
Customer brand interactions in the fintech sector are part of the relational perspective that
surrounds the fintech ecosystem. Fintech–customer interactions are not limited to this
dyadic view; instead, the customer can capture the value of fintech service by comparing it
against other financial services offers.

Thirdly, from the SDL perspective, perceived benefits should be seen as a source of
CBE. Value is co-created by different actors, including beneficiaries [9], and recognition
of this value is capitalized by the customer in everyday use of fintech service. Perceived
benefits help to capture and discover value-in-use. The customers engaged with the fintech
brands actively search for further perceived benefits to reinforce their engagement, therefore
co-creating value from the recognized perceived benefits. Fintech companies that involve
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customers in the design of benefits enhance CBE and build brand equity [57]. Focusing on
the perceived benefits of the beneficiary, the fintech company should always innovate and
not stick to the traditional wisdom of protecting the market share [12].

Fourthly, the empirical model was successfully tested, which opens new theoretical
avenues for understanding CBE antecedents. CBE in fintech is enhanced by a digital
environment which can offer personalization, customer brand interactions, and value in
context, all under the form of perceived benefits.

6.2. Managerial Implications

From a managerial perspective, several actionable measures to take full advantage of
the practical implications of the validated model are proposed. Having customer loyalty as
a main goal, fintech managers must not overlook the importance of CBE. CBE is a proxy
for a long-term, fruitful relationship with the customer [17]. To build a successful and
meaningful relationship with customers is to generate CBE. Constant monitorization of
CBE in fintech might offer a dynamic assessment of its evolution and its contribution to
loyalty intentions [58]. CBE should be perceived both as a key performance indicator
itself and as a determinant of other important outcomes, such as brand loyalty [22]. As
competition in the fintech sector is expanding, brand management strategies should place
CBE at the center of their focus.

Personalized services in fintech contribute to CBE. To offer personalized financial
services, technology is of great help [59]. Customer preferences can be recorded, learned,
and displayed at each interaction [23]. Artificial intelligence and data science can be used
to figure out and predict customer intentions, emotions, preferences, and their forecasted
requests to access the fintech [60]. Ubiquitous finance implies that customers make use of
personalized financial services across devices and platforms [61].

Enhanced interactions represent an envisaged direction for fintech companies to reach
CBE and to be successful. In this respect, fintech companies must encourage customer–
brand interactions so that actual and potential customers can successfully co-create value.
Their offers should be always adapted to customer needs and be based on a “sense-and-
respond” strategy [8,62]. Relentless interaction with customers can lead to the identification
of better solutions to meet their needs. All available channels should be open for bi-
directional communication. Prompt communication reduces customer anxiety, especially
in the case of a fintech, where a customer’s money is a sensitive issue [63]. The analysis
of social media communication and netnography can also offer precious insights on how
customers use fintech to co-create value [64].

Enhanced benefits for customers are what differentiate engaged customers from ordi-
nary customers. Perceived benefits are weighted against perceived risks [65,66]. Reducing
perceived risks might shed light on the benefits. Usually, for older customers or less
tech-savvy customers, the innovative character of fintech service might contribute to their
reluctance to use it. An effort from fintech companies to educate customers about the
benefits of fintech should be put in place, and this can further enhance CBE [66].

6.3. Limitations and Future Research Directions

There are a number of limitations of this research that do not diminish its contribution
but require a circumspect approach. The population out of which the sample was extracted
is just from one country, therefore sampling in a single country needs to be enhanced with
multiple-country sampling and various cultural approaches to fintech usage. CBE in fintech
was studied in relation to a single company, which indeed offers a wide range of fintech
services. Other possible fintech companies and services could be included in future studies.
Considering the fact that our respondents all have a high-school diploma, another possible
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limitation might deal with sample non-inclusion of people with lower degrees who also
use fintech services. Model development and variable definitions could be enhanced. For
example, perceived personalization variable might include other relevant items, to capture
personalization in fintech apps, such as perceived personal interactions, perceived app
design options, and perceived service plan choice. Perceived customer brand interaction
variable is constructed around items drawing on social media interactions, potentially
skipping important interactions within the app or service itself. However, this does not
affect content validity, as many interactions these days evolve around social-media channels.
With regard to the antecedents of CBE in fintech, the model can be supplemented with other
factors that might impact CBE, and potentially account for unexplained variability such as
trust, perceived risks, and perceived innovation. Finally, the cross-sectional approach can
be enhanced with longitudinal studies to investigate the evolution of CBE over time.

The research opens up an avenue for a potentially interesting and diversified research
agenda. Firstly, one possible future direction could envisage the generalizations of the
antecedents of CBE across other sectors. Can the conceptual model be replicated success-
fully in other contexts? Are there any other particular relevant antecedents in cases of
other sectors? Secondly, further studies might investigate the investments that customers
are making in brand engagement and how this affects their relationship with the brand.
Thirdly, studies on negative engagement or customers who do not want to engage or have
a low propensity to engage with a brand [7] need particular attention. What are the conse-
quences of low or negative engagement? Fourthly, further studies could try to assess the
contribution of CBE to performance and the managerial, actionable directions to stimulate
CBE. Last but not least, a potential area of interest might investigate how CBE specifically
contributes to value creation for all involved actors, companies, and beneficiaries alike.
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