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A B S T R A C T   

The concurrent effects of customer predispositions, customer engagement behaviour (CEB) and self-brand con-
nections (SBC) on loyalty are less understood. This article will examine how relationship quality and consumer 
predispositions (self-concept, brand communal focus) affect loyalty, with customer engagement behaviour and 
self-brand connection acting as mediating factors. A cross-sectional survey with a quantitative study design was 
used to gather information from 380 users of FinTech apps in the Indian state of Karnataka. The main findings 
indicate that self-concept does not generate loyalty by itself but rather fosters loyalty through the mediation of 
SBC and CEBs. Similarly, a trusted and satisfied customer remains brand loyal. A sense of communal focus among 
consumers results in self-brand connections only if they are positively engaged with the brand. Customer in-
teractions and engagement in social media can have a significant impact on the development of digital self-brand 
relationships. Contrary to the literature, we found that positive engagement fosters loyalty only if it leads to 
brand connection. Repeat patronage and willingness to buy new products or price insensitivity depend on strong 
emotional brand connections and CEBs. Hence, FinTech companies should match their experiences, offerings, 
and brand messages to the way that consumers view themselves. To engage customers in new ways and establish 
a connection with them, they should also offer stimulating and compelling virtual experiences on their platforms. 
Therefore, FinTech consumers can maintain brand loyalty through self-brand connections and brand engagement 
through self-concepts.   

Introduction 

FinTech payments make up more than 65% of the payment 
ecosystem, and India has a far greater acceptance rate of 87% of FinTech 
than any other country in the world (Ernst and Young, 2017; Inves-
tIndia, 2021). In the technology-intensive and virtual FinTech industry, 
consumers can easily compare competitors’ offerings and switch quickly 
with one-click. Gen Z and Y make up the majority of FinTech consumers 
in India; they have shorter attention spans but are more tech-savvy and 
expect personalized services and attractive offers. These customer 
groups are more likely to switch for better offers and service. Sixty-six 
percent of customers are willing to switch if brands treat them like 
numbers instead of unique individuals. They expect FinTech companies 

to ensure data privacy, transparency, and security and to engage with 
trustworthy partners (Salesforce, 2022). 

Open banking initiatives, decreased switching costs, cloud-based 
software platforms, and the elimination of fixed expenses have opened 
the industry to new entrants and cross-market companies who may 
poach customer segments from established firms. Technology does not, 
therefore, serve as a differentiator; rather, relationship management can 
ring-fence these consumers. However, the advantage that incumbent 
firms have over new competitors diminishes when the latter can easily 
target a customer without having any prior relationships. Some of the 
new entrants are from the telecom or banking industry and are seen as 
highly reliable by their vast clientele (Kaabachi et al., 2019). Brand 
visibility drives loyalty in a highly disruptive and innovation-oriented 
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but under penetrant fintech industry, especially when competition has 
equal access to data and open technology infrastructure (Mikhaylov 
et al., 2023). 

Strong interpersonal ties formed by digital branding techniques and 
consumer engagement can be major factors in increasing loyalty (Brodie 
et al., 2011; Monferrer et al., 2019; Flavián et al., 2019). Oliver (1999) 
asserts that brand loyalty is the primary measure of the stability of a 
customer relationship; for this reason, understanding its antecedents is 
essential. Consumer trust (Kosiba et al., 2018), self-brand connections 
(SBC) (Hollebeek, 2011, 2017a; Islam et al., 2018; Harrigan et al., 2017; 
Escalas, 2004; Escalas and J.R. Bettman., 2003) and customer engage-
ment behaviours (CEBs) safeguard the company against the wrenching 
of customers by competitors. Another closely linked aspect is brand 
engagement in self-concept (Sprott et al., 2009), which explains the 
preference for brands that are identical to one’s own self-image (Sirgy, 
1982). Furthermore, when customers aid other customers by addressing 
problems or making helpful suggestions, communal involvement in-
fluences cocreative behaviours. The relationships among self-concept, 
communal focus and brand loyalty have not been explored in the Fin-
Tech context. Questions arise as to whether firms can improve brand 
loyalty by connecting with consumers through self-concepts, communal 
focus, and trust. Additionally, does building CEBs and self-brand re-
lationships improve brand loyalty? 

CEB represents an interpersonal interaction between the company 
and consumers that acts as a long-term customer retention strategy 
(Islam et al., 2018). Gaining a competitive edge requires fostering 
excellent customer management of relationships through self-assured 
and positively engaged customers (Pansari and Kumar, 2017; Bhat and 
Darzi, 2016; Glavee-Geo et al., 2019). CEBs for financial services pro-
vided in innovation-intensive virtual environments, such as FinTech, are 
different from those for financial services provided in offline settings, 
which do not need micro touch points (Gomber et al., 2018). Since 
online FinTech services lack the advantages of offline settings, the 
development of CEBs is challenging. The form/modality component of 
CEBs measures customer expression types based on the time and money 
spent and in-role and elective behaviors. The scope of engagement in-
cludes providing reviews and suggestions on their product experiences 
to the company and helping to improve or develop new products based 
on customer needs (van Doorn et al., 2010; Kumar and Pansari, 2016). 
Customers’ choice of a channel reflects their preference for communi-
cating via phone, face-to-face, or email or website communication (van 
Doorn et al., 2010). Customer influence on social media deals with 
exchanging views, sentiments, and opinions on product features, ser-
vices, and value. 

Customers’ positive and active engagement with the company’s 
brands in this situation can lead to the development of SBC, a social 
dimension of CEB (Wallace et al., 2014; Moliner et al., 2018). It is 
formed when a customer visualizes the brand’s symbolic elements to 
create an image or a concept of the self (Sprott et al., 2009). Consumer 
predispositions such as self-concepts and communal focus play an 
important role in shaping CEBs and SBC. A customer’s sense of com-
munity could aid them in engaging with the brand in various unique 
ways (Kaur et al., 2020; van Doorn et al., 2010). Additionally, brands 
create an identity for a consumer and communicate self-expressive 
messages conveying consumers’ self-concepts (Escalas and Bettman., 
2005). Despite having social networks and opinion platforms, most 
customers are information seekers or lurkers who have taken a more 
passive stance while contributing to online conversations (Minazzi, 
2015). Unless customers’ self-concepts match brand images, they refrain 
from voicing their opinions (Kressmann et al., 2006). The importance of 
trust and trustworthiness has gained focus as FinTech companies need to 
build a secure space for contactless transactions, which is still relevant 
against rising competition. Customers engage in social media in-
teractions only if they trust the company (Kosiba et al., 2018; Palmatier 
et al., 2006). When a brand surpasses expectations, the postpurchase 
consequence is satisfaction, which helps to build lasting relationships 

with customers. Thus, it is essential to know whether self-concepts, 
community focus and trust and satisfaction can assist in creating CEBs 
and SBCs and whether they can further result in customer loyalty in the 
innovative FinTech industry. Research related to these behaviours is 
essential for companies to design robust classification and segmentation 
frameworks (van Doorn et al., 2010). 

Several studies have tried to explicate the psychological and 
behavioural antecedents of loyalty in the innovative FinTech industry. 
Very few studies have addressed the role of self-concept and communal 
focus in facilitating customer engagement and SBC and its impact on 
loyalty. The behavioral components of CEB have been the subject of 
several studies (Maslowska et al., 2016; Dessart et al., 2016), but not the 
psychological elements (Hollebeek et al., 2016; Morrongiello et al., 
2017). Several studies have applied self-congruent theory in different 
contexts (Sop and Kozak, 2019; Chen et al., 2020) to understand the 
relationships among CEBs, brand connections, and brand loyalty. Thus, 
the goal of this quantitative research study is to assess the direct and 
indirect effects of self-concept, communal focus, and trust and satisfac-
tion (relationship quality) on brand loyalty, with CEB and SBC serving as 
the mediators. 

The novelty of this paper is the operationalization of CEB as a four- 
dimensional formative second-order construct, namely, social media 
influence, form/modality, scope, and channel of engagement, and we 
validate it by using a variance-based method. The findings of the study 
can guide FinTech firms to become customer-centric and develop tech-
nological processes and policies centred on connecting their self- 
expression and social affirmation needs with those of brand image. 
Gen Z controls the brand narrative and is loyal to companies that ensure 
cybersecurity and deliver exceptional customer service. Robust systems 
and consumer-centric and intelligence-driven engagement marketing 
are essential for companies to connect with them. 

Theoretical framework 

According to self-congruity theory, the relationship between a con-
sumer’s self-concept and a product or brand personality explains why 
and how individuals acquire goods and services (Sirgy, 1985; Hosany 
and Martin, 2012). This theory provides a psychological perspective for 
SBC (Liu et al., 2018; Razmus et al., 2017). According to the theory, 
self-concept is a multifaceted notion grounded in individual perceptions 
related to self and includes self-ideation, the social self, and the ideal 
social concept (Sirgy, 1982, 2018). When choosing products or services, 
consumers consider intangible elements that may connect the product’s 
image to their own perception of themselves (Escalas and Bettman, 
2003; Aguirre-Rodriguez et al., 2012). Consumers will therefore choose 
products or services based mostly on how closely a brand aligns with 
their own self-concept. 

According to commitment-trust theory by Morgan and S.D. Hunt. 
(1994), trust, as the main relationship-quality element, is the key to 
cooperative behaviours by reducing risk perception in high-risk FinTech 
transactions. According to social exchange theory (SET), customers 
display positive thoughts, feelings and behaviours toward a product or 
brand in reciprocation to specific benefits from the brand. These inter-
active activities correspond to engagement behavior (Hollebeek, 2011). 
The matching of self-concepts with brand image provides psychological 
benefits that outweigh pecuniary resources or costs. In continuation 
with this notion, Service-Dominant (SD) logic states that a customer 
perceives what he or she gives as a cost and what he or she receives from 
the seller as a benefit or a reward. All value exchanged in the market is 
service-based and involves various actors (Vargo and Lusch, 2004; 
Brodie et al., 2011). The present study builds on existing work on CEBs 
that states that SBC is a consequence of CBE, and that customer 
involvement is an affective determinant of CEBs (Brodie et al., 2011, 
Hollebeek et al., 2014, 2016, 2017; Vivek et al., 2014; Dwivedi., 2015; 
Harrigan et al., 2017). These theories explain the formation of behav-
iours (CEBs, loyalty, self-brand connection) influenced by certain beliefs 
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and attitudes (trust and self-concept). 

Hypothesis development 

Customer self-brand connection refers to the degree to which people 
integrate brands into their self-concept (Escalas, 2004; Escalas and 
Bettman, 2005,2009). The emotional and SBC aspects of brand 
engagement are highlighted by Sprott et al. (2009), who describe brand 
engagement as consumers’ inclination to integrate major brands as part 
of how they consider themselves. In this light, SBC explains the social 
aspects of CEBs (Wallace et al., 2014, Moliner et al., 2018). Customers’ 
positive and active engagement with a company’s brand can lead to the 
development of a self-brand connection. As evidenced from Indian 
studies, celebrity endorsements influence self-brand connections of 
endorsed brands in niche consumer segments (Dwivedi., 2015). 
Self-brand connection is also used as a mediator in a few Indian studies 
(Parmar and Mann, 2021). CEB is a multifaceted concept that includes 
interactive, immersive, and social aspects (Gambetti et al., 2012; Brodie 
et al., 2011). According to self-congruity theory, positive attitudes about 
a brand are a result of a strong connection built around the integration of 
self-concepts into brand image (Aguirre-Rodriguez et al., 2012). 
Through SBCs, customers deepen their relationships with companies 
that support their self-concepts and provide them with a sense of secu-
rity. Strong consumer–product alignment leads to positive attitudes to-
ward the brand and increases loyalty (Elbedweighy et al., 2016; van der, 
2018; Ferraro et al., 2013; Belanche et al., 2021). A reference group or 
influencer’s symbolic attributes are first associated with the brands they 
use or promote. These symbolic meanings are then passed on to cus-
tomers as they choose brands that correspond to their self-concept. This 
inclusion satisfies the psychological needs for self-expression and 
self-affirmation, as well as enhances confidence and uniqueness (Roy 
and Rabbanee, 2015). Thus, loyalty develops when a brand fulfils psy-
chological requirements and provides a feeling of identity for its con-
sumers (Pansari and Kumar, 2017). A strong self-brand connection is 
protected by consumers being loyal to the brand since it represents 
themselves (Cheng et al., 2012). 

H1. : SBC mediates the relationship between CEB and brand loyalty. 

H2. : SBC mediates the relationship between self-concept and loyalty. 

H3. : SBC mediates the relationship between brand communal focus 
and loyalty. 

Customer engagement behaviour refers to non-transactional behav-
iours that are focused on a company or brand (van Doorn et al. 2010). 
Consumers who are brand-engaged are more likely to have favourable 
attitudes and beliefs about the brand, leading to loyalty (Cvijikj and 
Michahelles, 2013; Dwivedi., 2015; Hollebeek, 2011b; Kosiba et al. 
2018; Moliner et al. 2018; Parihar et al. 2019; Monferrer et al. 2019). 
CEBs promote the development of favourable attitudes and higher brand 
usage (Harmeling et al. 2017). Moreover, CEBs are dependent on the 
degree of consumer-brand interaction, which is shaped by consumers’ 
self-concepts (Hollebeek, 2011b). Since CEB uses interactive and coc-
reative processes, engaged customers are more connected to companies 
and demonstrate behavioral and attitudinal loyalty (Brodie et al. 2011). 
Thus, customers’ CEB positively shapes their SBC (Moliner et al, 2018; 
Harrigan et al. 2018; Vivek et al. 2014; Moisescu et al. 2022). 

Consumer predispositions include self-concepts and communal 
focus. When consumers buy brands, whose image is congruent with their 
self-concept (Sirgy, 1982; Japutra et al. 2017; Tan et al. 2019), the 
consequent positive attitude drives loyalty (Malär et al. 2011; 
Aguirre-Rodriguez et al. 2012; Yusof and Ariffin, 2016; Lee and Jeong, 
2014; Islam et al. 2018; Wu et al. 2020). Individuals present themselves 
online in a way that influences their own self-concept through digital 
activities that remind others that they exist as members of a connected 
brand network (Carter and Grover, 2015; Belk, 2016; Dwivedi., 2015). 
When customers perceive a brand as an extension of themselves, they 

are more likely to interact with it to share their identities with others 
(Sprott et al. 2009; Islam et al. 2018; Wu et al. 2020). A self-brand 
connection is developed when the symbolic features associated with 
brands represent self-concept or are used to communicate self-concept to 
others (Escalas and Bettman, 2009; Sprott et al. 2009). This positive 
self-concept influences positive engagement behavior and enduring re-
lationships represented in SBC, CEB and loyalty (Hollebeek, 2011b; 
Hennig-Thurau et al. 2004; van Doorn et al. 2010; Aguirre-Rodriguez 
et al. 2012; Yusof and Ariffin, 2016). 

Another construct that measures consumer predisposition is 
communal focus. Customers can enhance their sense of self by associ-
ating with particular social circles, such as brand communities (Lam 
et al. 2010). A sense of belonging to the brand’s community results in 
identification with the brand (Lin et al. 2014). When individuals feel a 
sense of belonging to a brand community, they are more likely to express 
those feelings to other group members, although exchanges take place 
online (Hollebeek 2011a, 2011b). People who identify with a commu-
nity exhibit strong feelings of belonging, emotional connections, and 
active participation in brand-community discussions, which make them 
brand loyal (Füller et al. 2008; Tsai and Men, 2017; Islam and Rahman, 
2018; Dalvand et al. 2019; Kaur et al. 2020). Consumers are more likely 
to spread positive word-of-mouth and stay loyal to a brand when they 
have a better brand community experience and communal focus (Kumar 
et al. 2010; Hur et al. 2011). 

Trust is described as the belief and faith that a consumer holds in the 
firm to act ethically and create exchange relationships that are highly 
valued (Morgan and S.D. Hunt. 1994; Sasforce, 2023). It is measured by 
integrity, benevolence and ability to keep promises. Customers will 
engage in social interactions if they trust the company; thus, this 
interaction is a potential antecedent of CEB (Pansari and Kumar, 2017; 
Roy et al. 2018; Kosiba et al. 2018). Thus, trust facilitates a strong 
customer-firm bond displayed by engagement behaviour (Bowden, 
2009; Levy and Hino, 2016; Brodie et al. 2011; Hollebeek, 2011b). The 
presence of e-trust eases perceived risk, thus increasing the intention to 
consume online financial services (Ladhari et al. 2013; Islam and Rah-
man, 2018). As CEB is a challenging and slow process for a credence 
product such as FinTech, customers will engage in social interactions if 
they trust the company (Kharouf et al., 2014; Kosiba et al. 2018). Studies 
show that customer engagement acts as a mediator in the relationship 
between trust and loyalty in the financial services industry (Hoang, 
2019; 2016). 

Few authors have found satisfaction to be an antecedent of CEB 
(Kumar et al. 2013; van Doorn et al. 2010; Cambra et al. 2016; Pansari 
and Kumar, 2017; Kuenzel and Halliday, 2008; Hollebeek, 2011b). De 
Matos and Rossi (2008) and Palmatier et al. (2006) indicated that 
greater satisfaction positively influences brand loyalty, which occurs 
when contented customers form a bond with the company and stay loyal 
(Oliver, 1999; Molinillo et al. 2020). Customers engage in social media 
interactions only if they trust the company and are also satisfied with the 
products (Kosiba et al. 2018; Palmatier et al. 2006; Molinillo et al. 
2020). 

Based on the above discussion, we formulate the following 
hypotheses. 

H4. : CEB mediates the relationship between self-concept and loyalty. 

H5. : CEB mediates the relationship between brand communal focus and 
loyalty. 

H6. : CEB mediates the relationship between trust and brand loyalty. 

H7. : CEB mediates the relationship between satisfaction and brand loyalty. 

The present study builds on the significant body of work on CEB and 
extends it by incorporating relationship quality (trust and satisfaction) 
and customer predispositions (self-concept and communal focus) as 
antecedents to CEB, SBC, and loyalty (Fig. 1). 
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Materials and methods 

Research design 

A cross-sectional survey was carried out utilizing a quantitative study 
design and the snowball sampling technique. An initial sample of Fin-
Tech app customers who subsequently referred their clients and ac-
quaintances was chosen, thus creating a snowball effect. A 5-point Likert 
scale was used in the survey to capture self-concept (Thakur, 2016; Levy 
and Hino, 2016), communal focus (Hennig-Thurau et al. 2004), rela-
tionship quality (Han et al. 2019), customer engagement behaviors 
(Hoang, 2019; van Doorn et al. 2010; Moliner et al. 2018), loyalty 
(Thakur, 2016; Hoang, 2019) and self-brand connection (Escalas, 2004; 
Harrigan et al. 2018; Kumar and Pansari, 2016; Moliner et al. 2018). 

The guidelines framed by Hair et al. (2017) and Henseler et al. 
(2016) on structural equation modelling were used for model assess-
ment. SmartPLS 3.0 was chosen since it can handle complex and het-
erogeneous interrelationships simultaneously, including CEB as a 
hierarchical component model. Additionally, compared to other struc-
tural equation modelling techniques, this approach can attain adequate 
power levels even with small sample sizes. Exploratory factor analysis 
was conducted on the data using the software IBM SPSS 26.0 to check 
the factor components to better understand the components of CEB as a 
second-order construct. Accordingly, CEB, as a formative second-order 
construct that adopts the disjoint two-stage technique, was used to 
validate the higher-order model of CEB. 

Sampling design 
In India, the state of Karnataka has a higher digital payment adoption 

rate of 26.64%, including digital payments, personal finance and 
remittance services, which were roughly estimated to be 30% (RazorPay 
report, 2020), and is one of the states with a higher financial inclusion 
index (CRISIL Inclusix, 2018). Hence, we chose Karnataka for the study. 
The tentative sample size was calculated to be 382 customers (margin of 
error of 5% and a confidence level of 95%), and 15% was further added 
to accommodate nonresponse errors; thus, the final target sample was 
440. After the data were cleaned, 380 responses were used for further 
analysis. The survey was conducted from October 2020 to March 2021, 
and the questionnaire was administered both digitally and in person. 

The participants were recruited using a snowball sampling approach; 
however, this approach originally required them to be residents of 
Karnataka and users of any of the financial apps. In Karnataka, 18 dis-
tricts had financial index between 80 and 100, of which 10 were chosen 
randomly. Fintech managers and a few business owners in these districts 
were also asked for contact information about their customers, and a 
message (via WhatsApp) was sent to these customers to solicit their 
consent to participate in the survey. After they gave their consent, the 
link to the online survey was shared with them, and they were asked to 
recommend any of their contacts who had utilized FinTech apps. This 

process was repeated until the target sample size of 440 was reached. 

Results 

Profile of the respondents 

The app customer data from the sample population revealed that 
46% were Google Pay users, 17% were PhonePe and PayTM users, and 
the remaining 37% were Yono (SBI), Imobile (ICICI), AmazonPay, 
BHIM, Bankbazaar, and Policybara users. The majority of the users in 
the sample were male, accounting for approximately 55% of the total 
population. Approximately half of the sample were aged between 25 and 
40 years, 31% were aged younger than 25 years, 18% were aged 41–60 
years, and only 2% were aged older than 60 years. The sample’s annual 
income ranged from $1 to $12,022 (1 US $ = Rs. 83.18 on 26 December 
2023). Almost half of the sample respondents (57%) have completed 
postgraduate education. 

Measurement model 
First, the lower-order constructs were considered, and the construct 

reliability and validity were assessed (refer to Table 1). Indicator reli-
ability for each construct was calculated by squaring the outer loadings 
of the reflective constructs. Here, the indicator reliability for each 
construct was 0.70 or higher and was found to be acceptable. The 
composite reliability values were greater than 0.8, which signifies high 
reliability, as the acceptable level is 0.7 (Hair et al. 2017). Because the 
average variance extracted (AVE) was more than 0.5, convergent val-
idity was judged to be acceptable (Hair et al. 2017). The hetero-
trait–monotrait (HTMT) ratio was used to test discriminant validity 
(Henseler et al. 2016), with values less than 0.9. The multicollinearity of 
each construct was examined, and VIF values were found to be less than 
5. 

Before executing stage two, the latent scores of the four lower-order 
CEB constructs were added to the dataset. The bootstrapping approach 
was used to validate the measurement model of the formative higher- 
order construct CEB. The significance of the differences in outer 
weights was tested. The outer weights of the CSMI and channel were low 
at 0.5. Therefore, the outer loading was checked, and the results were 
found to be more than the acceptable level of 0.5 and significant. 

Structural model assessment 
The structural model was evaluated using coefficient of determina-

tion (R-squared) as the primary criterion (Henseler et al. 2016). The 
strong R2 value of 0.404 for CEB indicates that the antecedents, 
self-concept, trust, and satisfaction account for approximately 40.4% of 
the variance in CEB. A high R2 coefficient of 0.460 for loyalty and 0.343 
for self-brand connection proves that the model’s predictive validity is 
strong. 

Fig. 1. Conceptual Model. 
Source: Author’s own model. 
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Model fit 
The indices of model fit were examined. A SRMR value of 0.06 is less 

than 0.10 or 0.08 and is regarded as a good fit, and a normed fit index 
(NFI) of 0.852 represents an acceptable fit. The direct and indirect ef-
fects of various constructs were analysed. The path coefficient, t statis-
tics, p value, f2 (effect size), and whether hypotheses on different paths 
are supported are outlined in Table II. 

Direct effects 
CEB was influenced by self-concept (β =0.373) and communal focus 

(β =0.187) (Table 2). The f2 values signify the effect sizes of the path. 
The path self-concept> CEB has a f2 value of 0.149, suggesting a small 
effect of self-concept on CEB’s R2, followed by the path communal 
focus>CEB (f2=0.035), suggesting that there is a small effect on CEB. 

The path CEB>SBC (f2=0.178) suggested a medium effect, and the path 
self-concept>SBC (f2=0.038) indicated a small effect of self-concept, as 
reflected by the R2 of SBC. However, SBC (β=0.188), satisfaction 
(β=0.351), trust (β=0.230), and communal focus (β=0.143) are found to 
have significant effects on customer loyalty, as indicated by the path 
coefficient (β). Correspondingly, the f2 values of the paths of satisfaction, 
SBC, and trust influencing customer loyalty have values of 0.067, 0.042, 
and 0.028, respectively, validating that they have a small effect on 
customer loyalty. 

CBE followed by self-concept is found to have a significant influence 
on self-brand connection , as indicated by path coefficients (β) of 0.432 
and 0.208, respectively. Similarly, the path CEB>SBC has a f2 value of 
0.178, suggesting a medium effect of CEB on SBC’s R2, followed by the 
path self-concept>SBC (f2=0.038), suggesting that there is a small effect 
on SBC. Trust does not influence CEB, as suggested by a p value of 0.230, 
which is more than 0.05, thus refuting the stated hypothesis (H10). 

Indirect effects 
Self-concept has a significant indirect effect on SBC and customer 

loyalty, as indicated by the β values of 0.161 and 0.039, respectively. 
This finding indicates that CEB partially mediates the relationship be-
tween self-concept and self-brand connection, as suggested by the VAF 
value of 0.774 (77.4%). The relationship between self-concept and 
loyalty is fully mediated by SBC since the nonsignificant path self-con-
cept>loyalty (p=0.671) becomes significant with the mediation of SBC 
(β=0.039, p<0.05) but not CEB mediation (p=0.524). Similarly, 
communal focus has an indirect effect on SBC or full mediation by CEB 
(β=0.081, p<0.05). The direct effect of communal focus on SBC is 
nonsignificant (p=0.711); however, when CEB mediates this relation-
ship, we observe full mediation effects. CEB on loyalty is not significant 
(p=0.504), but the indirect effect is significant (β=0.081, p<0.05), 
which indicates full mediation of SBC (Table 2). 

Table 1 
Construct Reliability, Validity & Multi-Collinearity.  

Customer Loyalty CA¼0.885; CR¼0.912; AVE¼0.603 OL 

CL_1: I will continue using the same FinTech app in the future. 0.838 
CL_2: I have no intention to switch over to other apps because I value the 

present one. 
0.813 

CL_3: I prefer this app over other apps. 0.860 
CL_4: I will prefer new services if offered by my app. 0.820 
CL_5: Shortly, I intend to use more of the services offered by the company. 0.842 
CL_6: If my current service raises the price of the services, I would continue 

to be an app customer. 
0.583 

CL_7: If a competing app offers a better price on their services, I would 
switch. 

0.626 

Self-brand connection CA¼0.954; CR¼0.962; AVE¼0.786 OL 
SBC_1: I am a part of this brand and mention it in my conversations. 0.814 
SBC_2: My app reflects who I am. 0.881 
SBC_3: I can identify with my app. 0.928 
SBC_4: I feel a personal connection with my app. 0.918 
SBC_5: My app matches my personality. 0.901 
SBC_6: I think this app (could) help(s) me become the type of person I want 

to be. 
0.890 

SBC_7: I consider this app to be me; reflects who I consider myself to be or 
the way. 

0.867 

CEB CSMI: Customers’ Social Media Influence CA¼0.891; CR¼0.925; 
AVE¼0.754; VIF¼2.382 

OL 

CEB1: I feel an emotional link with my app/company. 0.840 
CEB 2: I actively discuss this app with other customers on social media. 0.891 
CEB 3: I seek advice from other customers on how to solve the problems. 0.856 
CEB 4: I love talking about the benefits and positive app experiences with 

other customers on social media. 
0.885 

CEB FM Form/Modality CA¼0.894; CR¼0.923; AVE¼0.705; VIF¼2.585 OL 
CEB 5: I would organize a public action against the firm in the case of a 

dispute. 
0.824 

CEB 6: I tend to spend time blogging to express my experiences. 0.768 
CEB 7: I actively participate in charity events organized by the firm, thus 

donating both money and time. 
0.884 

CEB 8: I generally donate through charity events but do not have the time to 
participate in them. 

0.886 

CEB 9: I tend to complain about the app/firm on social media or website 
forums. 

0.834 

CEB Choice of Channel CA¼0.867; CR¼0.900; AVE¼0.602; VIF¼1.350 OL 
CEB 10: with other customers in-person customer to customer 0.752 
CEB 11: with other customers via the Internet (social media or website). 0.786 
CEB 12: with other customers via phone, mail, or e-mail. 0.836 
CEB 13: with company in-person customer to the firm. 0.746 
CEB 14: with the company via the Internet (social media or website). 0.790 
CEB 15: with the company via phone, mail, or e-mail. 0.740 
CEB Scope CA¼0.926; CR¼0.947; AVE¼0.819; VIF¼2.796 OL 
CEB 16: My product-related expressions and actions help my company. 0.845 
CEB 17: I provide feedback about my experiences with the app to the firm. 0.918 
CEB 18: I provide suggestions for improving the performance of the app. 0.941 
CEB 19: I provide feedback/suggestions for developing new service offerings 

for my app. 
0.914 

Self-brand connection CA¼0.954; CR¼0.963; AVE¼0.786 0.808 
SBC_1: I am a part of this brand and mention it in my conversations 0.875 
SBC_2: My app reflects who I am 0.928 
SBC_3: I can identify with my app 0.921 
SBC_4: I feel a personal connection with my app 0.904 
SBC_5: My app matches my personality 0.895 
SBC_6: I think this app (could) help(s) me become the type of person I want 

to be 
0.871 

SBC_7: I consider this app to be me; reflects who I consider myself to be or 
the way 

0.808 

Self-concept CA¼0.879; CR¼0.912; AVE¼0.674 OL 
SC_1: I identify with what my company or app stands for. 0.799 
SC_2: I feel a sense of belonging to my company. 0.845 
SC_3: I bring up things I have seen on this app in conversations with other 

people. 
0.781 

SC_4: When I talk about this brand, I usually say we rather than they. 0.846 
SC_5: This brand’s successes are my successes. 0.831 
Communal Focus CA¼0.828; CR¼0.897; AVE¼0.745 OL 
CF_1: I am going to speak up when the other fans of your brand community 

might be going to face a harmful situation 
0.862 

CF_2:I complain when my brand community members see a harmful 
situation coming 

0.905 

CF_3: I engage in a negative WOM when we are going to face a hurtful 
situation 

0.820  

Table 1 (continued ) 

Customer Loyalty CA¼0.885; CR¼0.912; AVE¼0.603 OL 

RQ-Trust CA¼0.912; CR¼0.938; AVE¼0.792 OL 
RQT_1: Overall, I have complete trust in this company. 0.866 
RQT_2: This app keeps its promise. 0.896 
RQT_3: I trust that the FinTech app is safe with the required privacy/security 

features. 
0.917 

RQT_4: I trust the transactions done by my FinTech app. 0.879 
RQ-Satisfaction CA¼0.952; CR¼0.963; AVE¼0.838 OL 
RQS_1: I feel satisfied with using the online FinTech application as it meets 

my needs. 
0.912 

RQS_2: It promptly covers my expectations. 0.919 
RQS_3: It promptly covers my expectations. 0.921 
RQS_4: I am happy and contented with the quality of service provided. 0.913 
RQS_5: It is a wise choice to choose this application. 0.912 

CA: Cronbach’s alpha; CR: composite reliability; AVE: average variance 
extracted; OL: outer loadings (standardized);. 
CEB: customer engagement behavior; RQ: relationship quality. 
Source: Primary Survey. 
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Importance-performance analysis (IPMA) 
Regarding brand loyalty, the IPMA results show that satisfaction has 

high importance (0.355) and high performance (67.67), followed by 
trust (0.233 and 63.38, respectively) (Table 3). First, priority must be 
given to the low performance but higher effects constructs. Therefore, 

SBC assumes primacy since it has relatively low performance (45.67) but 
greater effects (0.188). Managers should aim to increase the perfor-
mance of the target construct (brand loyalty) by improving the perfor-
mance aspects of SBC. When we analysed SBC as the target construct, the 
performance value was low for self-concept (53.39) and CEB (55.38), 
but the total effect was the highest for CEB (0.432), followed by self- 
concept (0.369). Again, the analysis of the IPMA of the target 
construct CEB highlights the role of self-concept in determining CEB, 
which has the highest effect (0.373) but the lowest effect on perfor-
mance (53.39). Therefore, self-concept, CEB, and SBC are the areas that 
urgently need to receive managerial attention. 

Discussion 

Self-brand connection is a social outcome of CEBs resulting from 
cooperative experiences where customers connect and engage with the 
brand meaningfully and positively, thus forming a stable bond that can 
last for a long time. Congruence between the consumer and the brand 
has a positive effect on the attitude toward the sponsored product, 
resulting in greater SBC, as propagated by other researchers (Belanche 
et al. 2021; Elbedweighy et al. 2016; van der, 2018; Ferraro et al. 2013). 
As FinTech apps are online service applications and intangible, con-
sumers’ social media interactions and engagement can strongly 
contribute to the development of digital self-brand connections. Cus-
tomers can engage and purchase different products from several 
specialized companies owing to the unbundling of financial services. 
The stronger the bond with the company is, the less likely it is that a 
customer switches to competitors and avails themselves of the services 
of a preferred provider. Simultaneously, businesses can rebuild products 
by leveraging a wealth of data on potential or existing clients, allowing 
them to better tailor their offers, cross-sell, or market them. 

Using the FinTech setting, this paper confirms that consumers with 
higher self-concepts have greater levels of brand connection and 
engagement. A few studies have asserted the direct impact of self- 
concept on loyalty (Ismail et al. 2021; Hollebeek, 2011b) but not the 
full mediation of SBC leading to loyalty. Therefore, self-concept pro-
motes loyalty through the mediation of SBC and CEBs; it does not, by 
itself, generate loyalty. This finding has not been widely reported in the 
previous literature; consumers participate in social media impression 
management, use brands to openly express themselves and are more 
likely to interact with a business through e-WOM and other engaging 
behaviors. However, our study validates the findings of previous studies 
on this relationship in different settings (Hennig-Thurau et al. 2004; van 
Doorn et al. 2010; Malär et al. 2011; Aguirre-Rodriguez et al. 2012; 
Yusof and Ariffin, 2016). Previous research has shown that customers 
with better self-concepts have higher CEB scores, which translates into 
positive e-WOM (Levy and Hino, 2016; van Doorn et al. 2010; 
Hennig-Thurau et al. 2004). When CEB acts as a mediator, a consumer 
with a favorable self-concept will identify with the brand. 

Customers connect with the brand only when they associate their 
self-concept with that of the brand’s characteristics (SBC). Customers 
who emotionally connect with a brand use it as a vehicle to express 
themselves, stand up for it when it is threatened, and respond favourably 
to bad publicity by supporting it with additional purchases or by 
refuting it with good information (Cheng et al. 2012). Mapping brand 
image with self-concept also leads to CEBs and thereby SBC. These 
factors drive customers not only to use new services but also to be loyal 
in mind. The results of the current study support those of Sprott et al. 
(2009) in that self-concept contributes to SBC, which in turn leads to 
loyalty. FinTech firms have the potential to leverage their customers’ 
self-concept ideas by connecting them with the product’s image during 
customer interactions. Since SBC directly affects loyalty, a strong SBC 
can turn customers into brand loyalists, and their intention to switch to 
competitors will be less likely. Hence, firms need to design social media 
strategies and networks that nurture the psychological need for 
self-expression and the affirmation of customers to incorporate brands 

Table 2 
Direct and Indirect Effects and Effect Sizes (f2).  

Hypothesized path 
relationships 

β t p f2 Hypothesis 

Direct Effects          
CEB-> Loyalty  -0.045  0.669  0.504  0.002 Not 

Supported 
CEB-> SBC  0.432  7.004  0.000  0.178 Supported 
SBC->Loyalty  0.188  3.118  0.002  0.042 Supported 
Self-concept -> Loyalty  -0.028  0.425  0.671  0.001 Not 

Supported 
Self-concept -> SBC  0.208  3.232  0.001  0.038 Supported 
Self-concept -> CEB  0.373  5.997  0.000  0.149 Supported 
Communal focus-> CEB  0.187  3.037  0.002  0.035 Supported 
Communal focus-> SBC  0.022  0.370  0.711  0.00 Not 

supported 
Communal focus-> Loyalty  0.143  2.411  0.016  0.022 Supported 
Trust->CEB  0.091  1.201  0.230  0.004 Not 

supported 
Trust->Loyalty  0.230  2.696  0.007  0.028 Supported 
Satisfaction->CEB  0.118  1.431  0.153  0.07 Not 

supported 
Satisfaction->Loyalty  0.351  4.304  0.000  0.067 Supported 
Indirect Effects          
H1: CEB>SBC> Loyalty  0.081  2.858  0.004   Supported 
Self-concept>CEB>SBC  0.161  4.781  0.000   Supported 
H2: Self- 

concept>SBC>Loyalty  
0.039  2.267  0.023   Supported 

H3: Self-concept>CEB>
Loyalty  

-0.017  0.637  0.524   Not 
supported 

Self-concept>CEB>
SBC>Loyalty  

0.030  2.528  0.012   Supported 

H4: Communal focus>SBC>
Loyalty  

0.004  0.350  0.727   Not 
supported 

H5: Communal focus 
>CEB> Loyalty  

-0.008  0.643  0.520   Not 
supported 

Communal focus 
>CEB>SBC  

0.081  2.676  0.007   Supported 

Trust>CEB> SBC  0.039  1.156  0.248   Not 
supported 

H6: Trust>CEB> Loyalty  -0.004  0.474  0.636   Not 
supported 

Satisfaction>CEB>SBC  0.051  1.367  0.172   Not 
supported 

H7: Satisfaction> CEB>
Loyalty  

-0.005  0.536  0.592   Not 
supported 

CEB: Customer Engagement Behavior, SBC: Self-brand connection. 
Source: Primary Survey. 

Table 3 
IPMA: Loyalty, Self-brand Connection and Customer Engagement Behavior.   

Target construct 

Construct total effects Loyalty SBC CEB 
Customer Engagement Behavior 0.036 0.432 - 
Communal Focus 0.154 0.103 0.187 
Self-concept 0.024 0.369 0.373 
Self-brand connection 0.188 - 0.118 
Satisfaction 0.355 0.051 0.091 
Trust 0.233 0.039 0.187 
Construct performances    
Customer Engagement Behavior 55.385 55.385 - 
Communal Focus 55.373 55.373 55.373 
Self-concept 53.390 53.390 53.390 
Self-brand connection 45.675 - 67.672 
Satisfaction 67.672 67.672 63.383 
Trust 63.383 63.383 55.373 

CEB: Customer Engagement Behavior, SBC: Self-brand connection. 
Source: Primary Survey. 
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and brand concepts into their identity and confidence. Influencers and 
endorsers on social media can also engage with customers on a 
self-concept level (Dwivedi., 2015). 

This empirical investigation also validated the function of CEB as a 
mediator, fully mediating the association between communal focus and 
SBC. A sense of belonging among the brand community (communal 
focus) results in SBC when they are positively engaged with the brand. 
This may also indicate that a mismatch between communal focus and 
CEBs may result in a lower level of SBC. Consumer interaction in brand 
communities strengthens the identity-based relationships that connect 
people to the community (Brodie et al. 2011). Through their knowledge, 
skills, and recommendations, communal focused and engaged customers 
contribute to the improvement of the company’s offerings and connect 
with the brand (Jaakkola and Alexander, 2014; Hur et al. 2011). Con-
sumers are far more loyal to community-based cooperative initiatives 
than they are to those that employ only financial incentives (Rosenbaum 
et al., 2005). Therefore, companies should nurture the self-concept and 
communal needs of customers to improve loyalty (Hennig-Thurau et al. 
2004). 

Our study demonstrates that feelings of satisfaction motivate cus-
tomers to become loyal both directly and indirectly. Specifically, in the 
context of online financial services, trust refers to a customer’s percep-
tion of dependability in the absence of time or location constraints 
(Yousafzai et al. 2003; Ladhari and Leclerc, 2013). Consumers who form 
positive beliefs and trust in the brand and products become loyal con-
sumers, thus supporting the findings of Ball et al. (2004), Ladhari and 
Leclerc (2013), and Hoang (2019). Thus, loyalty has a positive rela-
tionship with RQ (satisfaction/trust), where satisfaction has a greater 
effect (β=0.351) than does trust (β=0.230). 

We did not find a positive relationship between CEB and loyalty, 
contrary to the findings of previous studies (Hollebeek et al. 2014; 
Harrigan et al. 2018). CEB predicts SBCs, and through the mediation of 
SBC, CEB influences loyalty. Past research on early adopters of techno-
logically demanding financial products by Moliner et al. (2018) and 
Flavián et al. (2019) showed that engagement (e-WOM) increases 
customer loyalty. However, this relationship is stronger if CEB contrib-
utes to self-brand connections (Harrigan et al. 2018). Self-brand con-
nections result from a satisfied and engaged customer, endorsing the 
findings of previous cross-sectional studies (Sprott et al. 2009; Brodie 
et al. 2011; Pansari and Kumar, 2017; De Matos and Rossi, 2008). 

Theoretical and practical implications 

The process of forming CEBs and the subsequent outcomes of loyalty 
and SBC help validate the underlying theories of self-congruity and SET. 
Self-congruity theory defines the congruence between a consumer’s self- 
concept and the personality of the product or brand and describes why 
and how people choose to buy and engage with brands, products and 
services, forming a self-brand connection (Sirgy, 1985; Hosany and 
Martin, 2012). Additionally, the findings support SET, which links one’s 
CEB to behavioral results such as attitude loyalty. The psychological 
process by which customers integrate brands into their lives and use 
them as an extension of their self-concept if they connect with brands. A 
strong SBC and positive CEBs give rise to loyalty (Sirgy, 2018; Holle-
beek, 2011a). The self-concept>CEB link implies that customers who 
desire favorable credit for their efforts from others or those with a high 
positive self-concept have greater chances of connecting with the brand 
displayed by e-WOM and other engaging behaviors. Companies that 
acknowledge and reinforce consumers’ ideal self-image with brands will 
enhance customer loyalty. Our results that highlight significant rela-
tionship paths for self-concept>loyalty, self-concept>CEB and self--
concept>SBC (self-brand connection) confirm the above theories. 
Additionally, trust and satisfaction nurture a favorable attitude toward 
products/brands and consequently increase brand loyalty. 

This paper provides directions for practitioners of engagement 
marketing in technology-enabled service spaces, such as FinTech. 

Customer loyalty increases when technology-intensive companies pro-
mote SBC and take advantage of positive word-of-mouth marketing by 
influencers. Customers appreciate trustworthy companies and partici-
pate in brand forums, blogging, and word-of-mouth advertising. 
Therefore, managers should enhance customer perceptions of a brand’s 
competency, authenticity, and reliability to foster loyalty and trust. By 
providing customers with information about what to expect from the 
company prior to using the service, service managers may help curb 
their customers’ expectations to a level more achievable for their brand. 
FinTech companies with a strong technological presence can leverage 
innovation to convey promptness, honesty, and expertise during 
customer care interactions. 

Marketing managers need to extensively use communication verti-
cals, automated communication across channels, and gamification to 
connect and engage with consumers. The innovative use of unstructured 
data gathered from social media and other channels for creating 
meaningful insights through data analytics and predictive analytics can 
increase CEBs and satisfaction. The website attributes and service 
quality can increase CEB (Islam et al., 2019a, 2019b), therefore, com-
panies should offer tools, services and products that help consumers 
meet their needs and simplify their journeys to strengthen CEBs. Social 
media channels can be used to implement innovative campaigns 
involving virtual influencers, endorsers, and bloggers in the FinTech 
space who generate and share compelling and creative content. Artificial 
intelligence and machine learning can be used to provide advice and 
services for differentiating core propositions (Fasnacht, 2018) and 
thereby advancing CEBs and increasing retention. 

Managers who understand the value of creating symbolic connec-
tions with their brands and interpersonal brand qualities such as repu-
tation, openness, and familiarity may be able to boost the influence of 
self-concept on CEB and SBC. Therefore, firms should conduct market 
research to comprehend the mechanism by which consumers’ self- 
concepts translate into brand usage. Online interactions enhance SBC 
when consumers engage with brands that are aligned with their self- 
concept. Companies’ initiatives should make consumers believe that a 
brand understands and values them. This approach would not only 
strengthen the emotional bond between consumers and brands but also 
foster a sense of identification. It is also recommended that decision 
makers develop online platforms that are inclusive, foster social inter-
action, and uphold their uniqueness by projecting a worldwide brand 
image that aligns with customers’ widely held beliefs and self-images. It 
is advisable to motivate brand advocates to produce content that reso-
nates with those who have a strong self-concept, as this will enhance 
their engagement and fortify their relationship with their own brand. 
Similarly, customers have a strong need to safeguard the interest of their 
community in times of distress and danger. Therefore, firms may also 
support online brand communities by sharing repeat user reviews and 
adopting a content-led approach to build trustworthy propositions, 
satisfaction and mutually beneficial relationships. 

Conclusion 

Congruence between brand connection and self-concept fosters 
brand loyalty, particularly on immersive virtual platforms that offer 
personalized interactions and experiences, offers, and suggestions that 
align with self-concept. The study results demonstrate that FinTech 
firms need to be customer-centric and establish processes, applications, 
and practices focused on both CEB and SBC. FinTech firms should 
leverage this knowledge in aspirational branding, targeting, and seg-
mentation decisions. Brand loyalty occurs when the symbolic value of a 
brand matches the customer’s self-concept in a digital world. In addi-
tion, firms need to employ social media influencers and celebrity en-
dorsers who enable customers to engage with brands that they endorse 
and thereby increase SBC and loyalty. The present study was limited to 
customers of FinTech apps dealing with payment services, but future 
studies could include other financial services, such as InsureTech, peer- 
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to-peer lending, and other service industries, such as healthcare and 
media. These findings may not be applicable to states or countries that 
have lower levels of FinTech adoption. Since the psychological aspects 
of these studies vary among cultures, the findings of the present study 
should be interpreted with caution. The snowball sampling technique 
has limitations such as a biased network effect or a sample that is not 
representative. To expand the proposed paradigm, future research may 
include a causal design employing experimental methods. Apart from 
quantitative methods alone, a mixed method involving qualitative 
techniques could be used to capture the subjective dimensions of the 
variables under study. 
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