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Abstract
The objective of this study is to find out the effect of eco-literacy and biospheric 
values on attitudes and intention to purchase green products. To observe this, we 
developed a study design that includes variables from green consumer behavior 
literature. We collected data from 447 respondent of public sector banks using a 
questionnaire survey. Finally, a model including biospheric values, eco-literacy, at-
titude and purchase intention was validated with a path analysis. The results of this 
study disclosed a positive effect of green predictors such as eco-literacy and bio-
spheric values of millennial customers on their purchasing attitudes and intentions.

Keywords  Biospheric values · Eco-literacy · Attitude · Purchase intention

Introduction

Due to global warming, our world is going through a profound change. Companies 
now have a moral obligation to provide environmentally friendly products and ser-
vices due to environmental and biosphere concerns (Ricci et al., 2018). Businesses 
are increasingly aware of this social obligations and the crucial role that they can 
play in solving customers’ environmental problems (Chuang & Huang, 2018). Envi-
ronmentally friendly products are not considered a necessity but a market opportu-
nity. Understanding how customers make informed choices about green products is 
important to companies. Further, in companies, “green purchasing” is described as 
consumption-driven purchasing by personals, (Zhuang et al., 2021). Previous studies 
have proven that human activities contribute significantly to environmental degrada-
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tion (Lonergan, 1998; Oldfield & Dearing, 2003). In recent years, society has become 
more aware of environmental challenges than ever before. Green purchasing is gain-
ing popularity as more and more people recognize crucial role of the nature in the 
human survival (Wang & Lu, 2021).

Green finance is gradually becoming a popular public policy issue in the Indian 
banking market (Sahoo & Nayak, 2007). For this reason, the researcher is motivated 
to conduct this study. Further, COVID-19 and its impact on global economic growth 
are currently being studied around the world. Revitalizing the global economy is an 
urgent political task for all countries. Due to the outbreak, companies now have the 
opportunity to reconsider their current green product policies, budgets, and activities 
to better connect with people. Green finance could be the key to a more sustainable 
economy. All governments worldwide are now adopting green financing (Breitenfell-
ner et al., 2019) action plans. For this reason, we want to explore the importance of 
green products for banking customers in India and also want to find out how green 
literacy and values affect customer banking behavior. Sahoo & Nayak (2007) found 
that better collaboration between management information systems and stakeholders 
can lead to long-term, sustainable economic growth. It eliminates the knowledge gap 
that is common with green projects (2007.

Environmental knowledge and biospheric values are essential elements of cus-
tomer decision-making. Biosphere is the branch of environmental science that deals 
with the protection of the earth biosphere (Rolston, 2015) and prioritizes the protec-
tion of the beauty and quality of nature, regardless of its societal value ( Sowińska-
Świerkosz & Chmielewski, 2014). Individuals who appreciate the values of the 
biosphere intrinsically value the ecosystem and view environmental action as a 
moral obligation. However, there is little research done on evaluating the role of eco-
literacy and biospheric values in the green purchasing behavior of bank customers 
(Nguyen et al., 2016; Cheah & Phau, 2011). There is a need for ecocentrism research 
in this area. For this reason, this study examines the effect of constructing eco-liter-
acy and biospheric values on millennial customers. Millennials are widely recog-
nized as pioneers in the green movement (Hayes, 1995), and our research analyses 
whether they are inclined toward green products. Crawford & Jackson (2019) opined 
that the millennial generation was born between 1981 and 1996. Despite millenni-
als’ green reputation, few studies have been conducted on examining the attitude of 
millennials towards the acceptance of green products (Bedard & Tolmie, 2018). Fur-
ther, organizations must understand the mechanisms underlying millennial customer 
preferences for green products (Chaudhary & Bisai, 2018). However, a few studies 
have been conducted separately in the non-banking sector to examine the ecological 
and biospheric values associated with green consumption or green purchase inten-
tion (Al Mamun et al., 2018; Kim et al., 2012). To fill this gap, this article exam-
ines millennials’ green behavior in the Indian banking sector. Therefore, this study 
will evaluate the effect of eco-literacy and biospheric values on millennials’ attitudes 
towards green banking products. The other objectives of this study are to understand 
“the mediating effect of attitude between eco-literacy and green product purchasing 
intention” and “the mediating effect of attitude between biospheric values and green 
product purchasing intention”. In the following parts, a discussion on green banking 
in India will be followed by a review of the literature.
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Green bank Initiatives

Indian banks are taking many steps to shift from traditional banking to green bank-
ing. For instance, in the Indian banking sector, customers who upgrade to a green 
account receive a reward. They can avail themselves, a free access to online bank-
ing, phone banking, and ATM banking services. In green banking, customers can 
easily send money back to their home country via e-remit (electronic transfer). “Go 
Green” customers, often receive their bank statements by email. In addition, cus-
tomers now have the option of opening an account online by filling out an online 
form (Biswas, 2011). Tara et al., 2015) found that e-services such as ATMs, unified 
payment interfaces, and mobile and digital banking all contribute to paperless bank-
ing. Less paperwork means less woodcutting. Banks are now offering green business 
loans to their customers to improve their legal and social compliance. The State Bank 
of India (SBI) is the main public bank in India. In 2010, it established a joint ven-
ture with Suzlon Energy Limited to harness wind energy in three states (Economic 
Times, 2010). It also launched the Green Channel Counter in 2010 and expanded 
its reach to over 5,000 locations nationwide in 2011. This strategy is a step towards 
paperless banking. Since no paper is required for public work, it is environmentally 
friendly. SBI supports green housing developments by offering credit incentives to 
those projects that are accredited. This public-sector bank also provides low-interest 
loans for green initiatives aimed at minimizing greenhouse gas emissions through 
new technologies. Further, the buyer of an energy-efficient home can negotiate a 
cheaper green mortgage with a bank. Some green mortgages allow discounts of up to 
15% for installments of insulation, solar panels, geothermal energy, or water heaters. 
Monthly energy savings offset increased monthly mortgage payments and are result-
ing in long-term savings (Annadurai, 2014). According to (Jatana & Jain   2016), 
green technologies and pollution reduction methods are favored by Indian banks. 
Banks also promote low-carbon industries. Priority is given to green economic activi-
ties and initiatives in sewage treatment plants, hydropower, landfills, wood waste, 
biogas plants, biodiesel, and renewable energies. The bank encourages its customers 
to buy green energy-driven vehicles such as hybrids, electrics, compressed natural 
gas (CNG), ethanol, compressed propane, fuel cells, hydrogen, etc. Subsidies are 
given to these eco-friendly vehicles. Further, banks have reduced processing costs for 
borrowers buying homes in green-certified buildings.

Review of literature

The conceptual foundations of socio-cognitive theory (SCT) can be traced back to 
the study of Holt (1933), who asserted that all human behavior is governed by psy-
chological demands such as “feelings, emotions, and desire.“ It is a theory of learn-
ing based on social cognition. According to this theory, an individual’s environment 
behavior, and cognitive abilities have a significant impact on their development. 
Also, all cognitive abilities affect a person’s thinking. Individuals choose whom to 
interact with and what activities to engage in based on their preferences and advanced 
human knowledge. People’s preferences and advanced human skills are affected by 

1 3

1197



P. Tiwari

literacy (Clark & Dugdale, 2008). A person’s knowledge or literacy can alter their 
perception of the environment. People’s environmental literacy can affect their 
behavior toward the environment (Goulgouti et al., 2019). Further,   environmental 
perspectives are shaped by one’s relationship with nature (Geng et al., 2015). Envi-
ronmental knowledge has been shown to promote pro-environmental behavior, but 
some researchers have reported conflicting results. The link between environmental 
awareness and action has sometimes been found to be weak. Some studies indicate 
that there is no connection between environmental knowledge and environmentally 
friendly behavior. Environmentally friendly actions do not always require an under-
standing of the environment (Liobikienė & Poškus, 2019). Therefore, there is a need 
for further research into the pro-environmental behavior of customers to understand 
whether they are pro-environmentalist or not.

Before reviewing the literature on eco-literacy, biospheric values, and attitude 
towards green products, the researcher wants to define the terms “eco-literacy” and 
“biospheric values.“ The term “biospheric value” refers to the assessment of bio-
spheric costs and benefits (Stern & Dietz, 1994). Through the lens of nature, Martin 
& Czellar (2017) argued that people with biospheric values can see positive and 
negative consequences of their actions and the actions of others. This conceptual idea 
has led to a considerable number of environmental psychology studies that deal with 
biospheric values. Biospheric values are the best-studied construct in environmental 
science. The common notion that preserving the environment is a central goal in life 
is reflected in biospheric values. According to recent studies, biosphere values can 
be used to predict preferences for environmentally friendly products, intentions, and 
attitudes towards sustainable behaviors. Individual values, group values, and values 
based on culture all contribute to biospheric values. Our biosphere is the region of 
the earth that supports life. Its atmosphere can support a life in which we can breathe, 
without technological assistance (Nelson, 2021). However, eco-literacy can inter-
pret the eco-environment that sustains humans in that biosphere (Capra, 2007). Eco-
literacy was included in the conceptual framework of this study because our study 
supports green products. Therefore, it is important to understand ecological problems 
rationally so as to understand their societal implications (Stokols, 2000). Lopez-Odar 
et al. 2020 observed that customers’ environmental and ecological knowledge have 
connections with their behavior. Nevertheless, to obtain a better understanding of 
ecological literacy and biospheric values, Each construct must be understood inde-
pendently and in conjunction with others.

The respondents of our study are Millenials. Since millennials place a high value 
on participation and engagement in the green movement. They actively seek out 
eco-friendly products (Naderi & Steenburg, 2018). Additionally, millennials are 
constantly active in the internet world, sharing, collaborating, reading, comparing, 
evaluating, and analyzing information to improve their daily lives. Market-oriented 
companies are therefore adapting themselves; to the needs of the millennial genera-
tion; by aligning their operations with the concept of collaborative value creation for 
all stakeholders in their business model. According to Bonera et al. (2020) argument, 
millennials are more environmentally conscious than previous generations, have 
higher disposable incomes, and are therefore one of the strongest buyer groups. They 
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also have the potential to purchase green products. Our study is one of the few studies 
conducted in India to examine the drivers of green product purchases for millennials.

Eco-literacy

Eco-literacy involves understanding and applying the principles of ecosystem to 
humans so as to create a sustainable human society (McBride et al., 2013). Orr 1991 
was the pioneer in coining the word “eco-literacy,“ which meaning knowledge on 
the general health of nature. An ecologically competent society is generally self-
sufficient and does not interfere with the natural environment on which it depends 
(Häggström & Schmidt 2020). Proponents of eco-literacy see it as a paradigm shift 
which is focused on a holistic, systemic, complex, and sustainable environmental 
solution (Simon, 2006). In addition, eco-literacy means that customers should know 
the impact of sustainable products on the ecosystem (Bhutto et al., 2020; Stern, 2000) 
says that customers’ behaviors, beliefs, attitudes, and intentions change when they 
know about environmental issues.

Customers who are aware of the environmental attributes of products are more 
likely to make eco-friendly purchases than those who are not. Therefore, eco-con-
scious customers are more likely to buy products that carry eco-labels (Grankvist 
et al., 2004). However, when customers are expected to make purchasing decisions 
based on their emotions or feelings rather than their environmental literacy, the 
explanatory power of their attitude may decrease (Babin & Babin, 1996).

Based on the above literature discussions, we have developed the following 
hypotheses:

H1. Eco-literacy strongly influences Millennials’ attitudes.
H2. Eco-literacy strongly influences Millennials’ intention to purchase green 

products.
H3 Millenials’ attitude mediates the relationship between eco-literacy and the 

intention to purchase green products.

Biospheric Value

Biospheric values are defined as the flow of energy and resources needed to sus-
tain life on Earth, including human economic activities (Costanza et al., 1997). It 
often conjures up sentimental images of people living in harmony with nature. The 
value of the biosphere reflects the individual’s ethical standards towards non-human 
objects (Wu & Zhu, 2021). The importance of the biosphere stems from its ability 
to accommodate environmental attitudes and aspirations. The value of the biosphere 
has a significant impact on how people perceive, plan, and act in their environment. 
Therefore, this study focuses on understanding the impact of millennials’ biospheric 
inclination on their green prodcut purchases. Subiza-Pérez et al. 2020 noted that envi-
ronmental awareness increases in direct proportion to environmental concerns. Due 
to this, eco-conscious customers may shop deliberately, and therefore often forgo 
traditional product benefits (Lestari et al. 2020).
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Individual biospheric values could be associated with green product purchases, 
as customers often buy green products to protect the environment. Choosing eco-
friendly products over non-green products demonstrates a commitment to social 
responsibility. Nordlund & Garvill (2003) show that “customers are aware of envi-
ronmental problems and are willing to be directly involved in solving them”. Nor-
dlund & Garvill, 2003; Kautish et al., 2019 argued that environmental awareness is 
key to influence the intention of people to buy green products, buying green products 
is seen as an environmentally friendly activity. Werff et al., (2014) found that custom-
ers’ perceptions of environmentally friendly products are strongly influenced by their 
perceptions of biospheric values. Green values often influence pro-environmental 
behaviour (Xie et al., 2020). It is also found that customers participate in ecological 
activities when their environmental feelings are strong (Meijers et al., 2019). Cus-
tomers who are truly environmentally conscious and believe in the principles of the 
biosphere are more likely to be environmentally conscious. The more environmen-
tally conscious customers feel about themselves, the more likely they act responsibly. 
Unruh (2008) argued that the growing importance of the biosphere in society is driv-
ing the demand for green product purchases. Therefore, we propose that millennials’ 
perceived values for the biosphere, analogous to personal values, can be linked to 
pro-environmental behavior.

Therefore, we propose the following hypotheses based on our review of the 
literature:

H4. Biospheric values strongly influence Millennials’ attitudes.
H5. Biospheric values strongly influence Millennials’ intention to purchase green 

products.
H6 Millenial Attitude mediates the relationship between biospheric values and the 

intention to purchase green products.
Attitude and the intention to purchase green products.
An attitude is an opinion or thought about an object, person, or thing (Cialdini et 

al., 1981; Cheah & Phau, 2011). According to Fazio (1989), an attitude is a judgment 
about a specific object, with varying degrees of likeness or dislike. Customers’ atti-
tude can be captured by examining their beliefs, which are formed as a result of their 
product evaluations based on their past experiences (Ajzen, 1985). Therefore we may 
assume that customers’ interest in a product may rise or fall based on how they feel 
about its green features.

Ramayah et al., (2010) noted that people’s attitudes toward eco-friendly prod-
ucts are associated with the possibility of purchase. However, customers are cautious 
when buying green products (Lim et al., 2013). Some literature supports that a high 
level of eco-literacy or bio-spheric value can increase customers’ intention to buy 
green products. Vazifehdoust et al.   (2013) noted the positive impact of ecological 
awareness on customers’ purchasing decisions. Customers use of green products also 
have a positive impact on the environment (Yang, 2017).

A previous study on green marketing found that customers’ eco-attitude influence 
their understanding about the environment (Martinez et al., 2015). (Jaiswal & Singh 
2018) argued that customers green buying habit can inspire companies and society 
as a whole to work towards long-term sustainability. In the previous studies, the per-
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ceived environmental knowledge of customers is found to have a positive influence 
on their attitudes (Lim et al., 2013; Martinez et al., 2015).

Many studies on customer behavior and purchase intention have been conducted 
so as to understand; how individuals make decisions (Jisana, 2014). Fishbein and 
Ajzen (1975) were the first scholars who examine the purchase intention in their 
research. They argued that people’s actions are influenced by their intentions and they 
behave differently when confronted with different purchasing scenarios. Therefore, 
customers’ beliefs influence their perceptions, which in turn influence their intentions 
during the buying process (Lee & Yun, 2015). This indicates the pattern of buying 
behavior of customers. Figure 1 indicates the conceptual framework of this study.

Research methods

Measurement scales from previous studies were used to design the questionnaire 
for this article. Each construct of the questionnaire is measured on a five-point Lik-
ert scale. Five represent strong agreement and one represents strong disagreement. 
The construct of “eco-literacy” is measured using Rejikumar 2016 eco-literacy 
scale. “Biospheric values” were determined using four indicators from Groot & Steg 
(2008). The “attitude” construct was measured with four items taken from Yadav 
2016 study. Similarly, the “purchase intention” scale was also developed from Yadav 
2016 study on green products. Appendix A contains brief information on the ques-
tionnaire design.

Data collection procedure and response

Customer information was collected through a field survey. Pilot research was carried 
out to determine the validity and reliability of the questionnaire (Wong, 2021). After 
the pilot study, no changes were made to the questionnaire due to the high educa-
tional level of the vast majority of millennial respondents. The survey was then dis-
tributed to millennial banking customers. Commercial banks are chosen due to their 
vast dominance in India. Hence, all the banks follow the policy of the Indian Reserve 
Bank, so all the green products in the banking sector have comparable characteristics 

Figure  1  Conceptual framework 
based on a review of the literature. 
Source: the researcher’s conceptual 
framework 

Note ECO: Eco-literacy, 
BIO: Biospheric Values, 
ATT: Attitude, PRI: Purchase 
Intention.
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(Kumar & Prakash, 2020). Consistent with previous research, convenient sampling 
may be appropriate for this study, since the respondents of this study are specific mil-
lennial customers (Boas et al., 2020). Before filling out the questionnaire, millennial 
respondents received information about the objectives of this survey and instructions 
on how to complete it. Millennial respondents who agreed to participate in the sur-
vey, received the questionnaires. Finally, out of 500 questionnaires distributed, 460 
were received. This gives a response rate of 92%. After removing the outliers and 
incomplete responses, a total of 447 responses remained. Females participants were 
found to be half of the population. All educated volunteers were selected for this 
study based on study objectives. Table 1 shows the demographics of the respondents.

Data analysis

Before starting the study, the researcher examined the outliers and normality. The 
Cook’s distance method was used to detect the outliers. Xi et al. (2020) argued that 
if the value of Cook’s distance is greater than one, the response should be rejected 
for analysis. This method indicates how each observed value affects the projected 
response value. When Cook’s distance exceeds three times the standard mean, 
responses are considered outliers. Therefore, three responses were excluded from the 
study. Furthermore, our study uses the SmartPLS3 version to determine the associa-
tion between the constructs.

Measurement model

Reliability and validity of the responses were examined using Confirmatory Factor 
Analysis (CFA). The CFA Fit indices in Table 2 indicate that they were acceptable. 
The internal reliability of each construct was analyzed by applying Cronbach’s Alpha 
The value ranged from 0.707 to 0.950 in our study. which is far beyond the permis-
sible limit of 0.7 for behavioral studies (Vaske et al., 2017) (Table 2). The validity 
of this study was proved using factor loading and average variance extracted (AVE). 
Each item of the construct met the minimum requirement (factor loading greater than 
0.6). Our AVE values are above 0.5. The AVE value ranges between 0.687 and 0.716, 
which is considered acceptable (Santos & Cirillo, 2021) in research (Table 2). The 

Demographic Variables Category Frequency Per-
cent-
age 
(%)

Age (Years) 25–40 447 100
Gender Male 230 51.4

Female 212 47.4
Education Intermediate and 

below
140 31.3

Graduation (GRD) 210 46.9
Post-graduation 97 21.7
PhD 00 00

Table 1  Demographic Charac-
teristics of the Respondents

Source: Information obtained 
from a field survey.
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variance inflation factor (VIF) is a metric used for measuring multicollinearity. A VIF 
score greater than 5 implies a high degree of collinearity. Our study indicates that it 
is less than five (Tamura et al., 2019) (See Table 2).

Table 3 shows a 63.20% correlation between ECO and ATT (strong correlation) 
and 47.10% correlation between BIO and ATT       (moderate correlation). There is 
54.10% correlation between ATT and PUI (Moderate Correlation) (Akoglu, 2018).

To ensure discriminant validity, the square root of each construct’s AVE must be 
greater than its correlation value (Rönkkö & Cho 2022). The study proved to be valid 
and paved the way for the path analysis between the different constructs (Table 4).

Attitude Bio-
spheric 
Values

Buying 
Intention

Eco-
liter-
acy

Attitude 0.829
Biospheric 
Values

0.471 0.846

Buying Intention 0.541 0.459 0.949
Eco-literacy 0.632 0.543 0.521 0.847

Table 4  Fornell-Larcker dis-
criminant validity criterion

Source: Processed Data from 
Smart PLS3

 

Attitude Bio-
spheric 
Values

Buying 
Intention

Eco-
liter-
acy

Attitude 1.000 0.471 0.541 0.632
Biospheric 
Values

0.471 1.000 0.459 0.543

Buying Intention 0.541 0.459 1.000 0.521
Eco-literacy 0.632 0.543 0.521 1.000

Table 3  Latent Variable 
Correlation

Source: Processed Data from 
Smart PLS3

 

Indicators Factor 
Loading

Cron-
bach’s 
Alpha

Composite 
Reliability

AVE VIF

ATT1 0.864 0.845 0.897 0.687 4.031
ATT2 0.868 4.057
ATT3 0.864 2.251
ATT4 0.707 1.658
BIO1 0.798 0.867 0.910 0.716 2.287
BIO2 0.870 2.846
BIO3 0.866 2.506
BIO4 0.849 2.294
ECO1 0.879 0.865 0.910 0.718 3.029
ECO2 0.910 3.565
ECO3 0.875 3.122
ECO4 0.711 1.332
PRI1 0.948 0.891 0.918 0.901 2.811
PRI2 0.950 2.811

Table 2  Reliability and Validity

Source: Processed Data from 
Smart PLS3.
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The structural model was examined using the bootstrap technique on 447 
responses. Hesterberg (2011) found that the confidence intervals generated by the 
bootstrap method are often more precise than those generated by other methods. 
According to Sleimi & Emeagwali (2017), the standardized root mean square resid-
ual (SRMR) should be less than 0.08 and the normal fit index (NFI) should be close 
to 1 (Gerbing & Anderson, 1992). Our model met the criteria for an excellent fit with 
an SRMR of 0.083 and an NFI of 0.775, respectively (Table 5). The coefficient of 
determination is R2. The R2 value represents the magnitude of the variance in the 
endogenous constructs. For behavioral studies, the rule of thumb for the R2 value is 
0.75, 0.50, and 0.25, which are considered strong, moderate, and weak, respectively. 
The adjusted R2 for attitude and purchase intention in our study is 0.420 (small effect 
size) and 0.367 (small effect size). Therefore, we can say that our model can explain 
36.70% of the variance in the dependent variable due to independent variables. Low 
R-squared values are commonly seen in social science research (Parker & Vannest, 
2009). By using Stone-Geisser’s predictive relevance, our model can also predict 
parameter estimators (Wong, 2016). Our Q2 value is 0.327 (Table 5)

Hypotheses testing

Table 6, and Figure  2, illustrate the results of the hypothesis test. This relationship 
between constructs is shown in Table 6. The study confirms that the eco-literacy of 
Millennial customers has a significant effect on their attitude towards purchasing 
green products (H1: β = 0.533, t = 11.030, p < 0.05) and their intention to purchase 

Figure  2  Structured Path Model for 
ECO, BIO, ATT, and PRI. Source: 
Path Analysis figure from the pro-
cessed data (Smart PLS3).

 

Indicators Saturated Model
SRMR 0.083
d_ULS 0.718
d_G 0.338
Chi-Square 987.315
NFI 0.775
Q² (= 1-SSE/SSO) 0.327
R2 (Attitude) 0.420
R2 (Purchase Intention) 0.367

Table 5  Structural model: good-
ness of fit indices

Source: Processed data from 
Smart PLS3
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green products (H2: β = 0.219, t = 3.691, p < 0.05). Previous research by Cheah & 
Phau (2011) and Matin et al. 2021 also supports our findings. Similarly, biospheric 
values of millennial customers have a significant impact on their attitude towards the 
purchase of green products (H4: β = 0.182, t = 3.369, p < 0.05) and their intention to 
purchase green products (H5: β = 0.193, t = 3.586, p < 0.05). This result confirms pre-
vious studies by Lee (2011) and Schuitema & Groo (2015). Further, H3 was tested 
to confirm attitude as a mediator between eco-literacy and green purchase intention, 
and H6 biospheric values and purchase intention. We observed that H3 and H6 show 
a partial mediating effect between eco-literacy and purchase intention (p< 0.05)  ; 
and biospheric values and purchase intention (p< 0.05). Since the direct and indirect 
effects of the hypotheses H3 and H6 are found to be significant. We can say that the 
attitude of millennials influence their purchases of green products . This corroborates 
with previous studies where attitude acted as a mediator (Mitchell & Olson, 1981; 
Byrka et al., 2010).

Discussion

This is one of the few studies aimed at understanding the determinants of environ-
mentally conscious millennial customers’ purchase behavior for green products in the 
banking sector. The conceptual underpinnings of this study have important implica-
tions for the development of future literature on the changing attitudes and behaviors 
of millennial customers towards green purchasing. These are important concepts for 
understanding the dynamics of green marketing for a specific generation.

Table 6  Path Coefficient
Direct Affect Original 

Sample 
(O)

Sam-
ple 
Mean 
(M)

Standard 
Deviation 
(STDEV)

T Statistics 
(|O/STDEV|)

P Values Result

Attitude -> Buying 
Intention

0.312 0.315 0.055 5.648 0.000 Supported

Biospheric Values -> 
Attitude

0.182 0.188 0.054 3.369 0.001 Supported

Biospheric Values -> Buy-
ing Intention

0.193 0.191 0.054 3.586 0.000 Supported

Eco-literacy -> Attitude 0.533 0.531 0.048 11.030 0.000 Supported
Eco-literacy -> Buying 
Intention

0.219 0.219 0.059 3.691 0.000 Supported

Indirect Effect Origi-
nal 
Sample 
(O)

Sam-
ple 
Mean 
(M)

Standard 
Deviation 
(STDEV)

T Statistics 
(|O/STDEV|)

P Values Result

Biospheric Values -> At-
titude -> Buying Intention

0.057 0.059 0.019 2.968 0.003 Supported

Eco-literacy -> Attitude -> 
Buying Intention

0.166 0.167 0.035 4.768 0.000 Supported

Source: Processed Data from Smart PLS3
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The purpose of this study was to examine millennial attitudes towards the associa-
tion between eco-literacy and green purchase intent, as well as between biospheric 
values and green purchase intent. No matter how we look at it, the green determinant 
of millennials’ attitude is influencing their green product purchase intention. It is also 
revealed from this study that the biospheric values, ecological literacy, attitudes, and 
purchase intent of millennials go hand in hand. These results corroborate those of Li 
et al., (2021) and Bhutto et al., (2020). Similarly, millennials’ green purchase inten-
tions are shaped by their environmental values, which originates from environmental 
literacy (Lee, 2011; Cheah & Phau, 2011). From this argument, we can conclude 
that the impact of millennials purchases on the environment is positive, which is 
consistent with (Heo & Muralidharan 2019). assessment. Based on our findings, we 
can also conclude that millennials have the great potential to be called as the “green 
generation” in the Indian banking sector.

Levine & Strube (2012) noted that environmental knowledge and explicit attitudes 
influence behavior in a variety of ways, which is aimed at increasing product-friendly 
behaviors. Our study supports this viewpoint and also the social cognition theory that 
defines sustainable consumption by examining the interconnected nature of personal, 
environmental, and behavioral variables of consumption. According to Phipps et al., 
(2013), sustainable consumption generates a feedback loop that influences behavior. 
Similarly, in our model, the constructs of eco-literacy, biosphere values, and millen-
nial attitude form a path or loop in their green product purchasing decisions. Studies 
by Kaiser et al., (1999) and Zheng et al., (2020) show that environmental responsibil-
ity can have a strong impact on attitudes. To some extent, this evidence indicates that 
new emerging generations are becoming sensitive to environmental protection and 
are willing to spend money to protect it. According to the results of this study, there is 
a connection between ecological literacy and people’s intent to invest money in green 
products. Stern (2000) argued that environmentally friendly behavior is linked to 
values, beliefs, and norms. To some extent, we also observed an association between 
biosphere values and millennial intentions.

This study confirms that millennials care more about environmental protection 
than previous generations (Heo & Muralidharan, 2019) and therefore they have a 
positive connotation with the consumption of green products. As a result, millennial 
customers who value biospheric values (Schuitema & Groot, 2015) and are knowl-
edgeable about environmental issues (Ansar, 2013) are more likely to favor a clean, 
sustainable world. Additionally, millennials take responsibility for preserving and 
improving the environment (Shukla, 2019). By buying green items, they are sending 
a signal to businesses that they care about the environment and the biosphere. How-
ever, on eco-literacy, Cheah & Phau (2011) argue that a customer’s greater eco-liter-
acy on environmental issues does not necessarily guarantee they are making a green 
purchase. It depends on altruism and the way they are attracted to green products 
(Cheah & Phau, 2011). Contrary to this argument, we confirm based on our research 
findings that eco-literacy is an important factor for green purchasing. Our results are 
also consistent with a previous study (Bhutto et al., 2020) that demonstrates the dif-
ferential nature of environmental literacy, leading to green purchasing. Millennials 
value the biosphere highly. This shows that millennials know the rational connection 
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between ecology and the biosphere. The results of our study has shed lights on a hith-
erto unknown facet of the age-old concept of ecology and the biosphere.

This research contains a modest number of contributions. To begin with, our study 
integrates the relationship marketing and green marketing principles to examine 
green purchase intent. This article reaffirms methodology to address the marketing 
issues related to eco-literacy and biospheric values of millenial customers. This arti-
cle reaffirms that the drivers of green purchasing intentions are mediated by millen-
nials’ attitudes. 

Managerial implication

The results confirm that positive customer attitudes towards the environment and 
bio-environment also improve customer intentions towards green products (Kahn 
& Kahn, 2010). Environmental campaigns and educational programs about the bio-
sphere and ecology should be used by marketers to teach people about environmental 
protection (Patterson, 2002). The concept of “green products” is relatively new in the 
Indian banking sector.    Policymakers need to understand the positive environmental 
impact of green products on good air quality, good water quality, and low diseases 
as well as on the customers’ attitude. By launching the bank’s certification on eco-
friendly banking products can help banks in improving product sales. In addition, 
policymakers should use green product labels or green service information in product 
brochures to differentiate green products from traditional ones (Li et al., 2016).

The limitations of this study

The limitations of this study include distinguishing between specific demographic 
variables such as millennial males and females when analyzing green product pur-
chases in our model. Additionally, this study focuses on millennial banking custom-
ers. However, future research could shed light through comparative analysis on the 
green product purchase intention of Gen Z and Millennial customers. Future studies 
can be conducted to evaluate a new model with the integration of other environ-
mental sustainability concepts such as millennial organic interest and biodegradable 
products. Researchers could also examine customer attitudes towards green products 
in different geographic regions to confirm the generalization. This study addressed 
the concept of green product purchase intention in general, but other studies could 
examine customer behaviors using electronic banking concerns of customers. This 
study was done in an Indian setting, it still holds a lot of value to policymakers, mar-
keters, banking organisations and academicians.
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