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Executive summary 

 

This report presents the findings of a comprehensive research project examining the demand 

side of sustainable investments in Bulgaria as part of a multinational initiative involving Estonia 

and Romania. The project is aligned with the European Climate Initiative (EUKI) and supported 

by the German Federal Ministry for Economic Affairs and Climate Action. Its primary objective 

is to assess retail investors’ attitudes, preferences, and understanding regarding sustainable 

financial products within the context of recent EU regulatory reforms, notably the Markets in 

Financial Instruments Directive (MiFID II) and the Insurance Distribution Directive (IDD) 

Delegated Act, which require sustainability considerations to be integrated into investment 

advice. 

 

The report is structured as follows: 

 

Introduction:  Rationale and analytical methods. 

Part one:  Analysis of the focus groups results. 

Part two:  Analysis of the results of bilateral interviews. 

Part three:  Parallel analysis of the results of the two surveys. 

Discussion:  Conclusions and recommendations for future activities. 

 

The analysis and final recommendations in the report take into account the latest developments 

in the European Union, including the new Savings and Investment Union (“A strategy to foster 

citizens’ and economic competitiveness in EU”) / Communication from European 

Commission to the European Parliament, the European Council, the Council, the European 
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Central Bank, the European Economic and Social Committee (EESC) and the Committee of 

the Regions, (COM 2025) 124 final/13.03.2025/.  

  

  

Introduction or about the rationale for the analysis and structure of the report 

 

The objective of the study on the demand side of the Bulgarian market for sustainable 

investments is to examine and to get a picture of the attitudes of the current and potential retail 

investors to a new category of investments-sustainable investments. (“sustainable investment 

is defined as an investment in an economic activity that contributes to an environmental or 

social objective, provided that the investment does not significantly harm any other 

environmental or social objective and that the investee company follows good governance 

practices.”) 
 

Although the research methods differ and the profile of the respondents varies, the results of 

the studies have enabled a preliminary extraction of information about their reaction to the 

same topics/questions posed in the four different studies (Focus groups. Bilateral interviews 

and two Surveys).  The unifying component of these studies is the examination of the reaction 

to the investment including sustainable investment objectives of the respondents about their 

preferences with regard to: 

 

• Value-Aligned Investment: investments reflecting ethical, religious, social justice, 

ecological responsibility, and personal or societal values. 

• Impact Investment: investments intended to produce measurable positive changes in 

the real economy. 

• Investment with Return/Growth: traditional investments primarily focused on financial 

return. 

 

The research methodology integrates qualitative and quantitative approaches, including two 

focus groups (20 participants), ten bilateral interviews, and two surveys (one with 1,000 

respondents and another with 200 high-net-worth individuals), conducted between December 

2024 and April 2025.  

 

 

Focus Groups: results and key messages 

 

The focus groups primarily comprised Generation Z (born between the mid-1990s and early 

2010s) participants with bachelor’s and master’s degrees, working in diverse sectors such as 

IT, finance, logistics, and NGOs. Participants were introduced to sustainable investment 

concepts through an educational video, which facilitated informed discussions. 

 

Key findings from the focus groups include: 

 

• A strong preference for sustainable investment objectives, particularly value-aligned 

and impact investments, over purely financial returns. 

• Participants associated value-aligned investments with environmental protection 

(pollution reduction, recycling), social tolerance, anti-discrimination, and good labour 

conditions. 
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• Impact investments were seen as vehicles for driving innovation and environmental 

protection, with some participants recognizing a potential “avalanche effect” where 

positive impacts extend beyond the investee company to its broader business network. 

• Most participants favoured a mixed approach, investing with impact guided by their 

values. 

• Transparency and consistent information about companies’ business ethics and 

sustainability practices were deemed essential for investment decisions. 

• Return on investment was considered important but secondary, with sustainable 

investments viewed as “patient investing” aimed at long-term societal benefits. 

 

The research conducted via focus groups, meets its objective- the participants succeeded in 

understanding the essence of the investment objectives- value alignment investment; impact 

investment, and an investment that generates a quick return. 

 

This research, respectively the information which was obtained, has helped to prove that 

current and potential sustainable retail investors follow both traditional economic objectives, 

but they also perceive objectives that contribute to sustainable development- value alignment 

investments (environmental and social) and impact investments. The above conclusion supports 

the work of other types of research -Bilateral interviews and the Surveys.  

 

    

Bilateral Interviews (BIs) 

 

The bilateral interviews involved ten respondents with advanced education, including PhDs and 

master’s degrees, predominantly from millennial (born between 1981 and the mid-1990s) and 

Generation Z. Similar to the focus groups, participants received educational materials on 

sustainable investment objectives: value alignment investments; investment impact and 

investment with return/growth. 

 

The interviews revealed a spectrum of investment priorities: 

• Approximately 20% prioritized profit and quick returns without sustainability 

considerations. 

• Others favoured value-aligned investments focused on environmental protection, social 

justice, anti-discrimination and fair labour practices 

• Some preferred impact investments but expressed a lack of detailed understanding of 

how impact investing function, highlighting the need for investor education on 

shareholder rights and on mechanisms that allow them to influence investee companies. 

• Several respondents adopted a mixed investment approach, balancing financial 

returns with sustainability objectives. 

 

Despite the fact, that the focus of the BIs is on the sustainable retail investor, one further 

conclusion could be drawn- that the efficiency of the implementation of the value alignment 

investment and the impact investment depends not only on individual points of view, but also 

on the market and society as a whole. 

 

Aligned to the focus of the study on the demand side of sustainable retail investments in 

Bulgaria, the results of BIs have illustrated the new trends of consumer preferences- a positive 

attitude towards sustainable investments. These trends have to be further nurtured through 
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information campaigns and educational activities. The improvement of the sustainable financial 

literacy of potential investors has to be considered by the market players, educational 

institutions with Government support. 
 

 

Surveys: Quantitative Validation and Expanded Insights 

 

The third group of studies on the sustainable retail investments /demand side encompasses two 

quantitative surveys that complement the earlier qualitative work.  In this part of the 

report the analysis used data (descriptive statistics) that the sociological agency provided. A 

preliminary examination of the two surveys - a survey with a scope of 1000 Bulgarian 

respondents; and a survey with a scope of 200 High-Net-Worth Individuals (HNWI) Bulgarian 

respondents has revealed a similarity of the values of the answers of these groups.  There are 

only slight differences. 

 

Key survey findings include: 

 

• The results of both surveys have offered insightful information about two different 

groups of real and potential sustainable retail investors in Bulgaria. 

• Sustainable investments represent a small portion of the portfolio of both groups of 

respondents. The plan is to increase sustainable investment within next three years.  

• In terms of the investment objectives (the focus of this research) the answers of the 

respondents are heterogenous.  Respondents in the two surveys reacted differently from 

the respondents of the focus groups – the priority is on impact investment. Value 

alignment investment is less important. It is noteworthy to remind that the participants 

in the focus groups and BIs preferred a mixed approach in terms of investment 

objectives. Another significant fact must be mentioned - the portion of the HNWI 

respondents that adhere to the impact investment objective is larger than the portion 

of the answers of the 1000 respondents.   

• The respondents of both groups (1000 and HNWI) have a good knowledge and 

understanding about sustainability/sustainable development.  The growing awareness of 

sustainability concepts among retail investor is fact, though knowledge gaps remain, 

especially regarding impact investing and the legal frameworks enabling investor 

influence. It was found out the lack of knowledge about greenwashing and ESG. 

• Strong demand for transparent, reliable information sources such as company 

sustainability reports and dedicated websites. 

• Recognition of the importance of integrating sustainability considerations into 

investment advice, consistent with EU regulatory reforms. 

• Evidence that many investors are willing to accept longer investment horizons and 

potentially lower short-term returns in exchange for positive environmental and social 

outcomes. 

These survey results provide important information about the focus of the research - the attitude 

of the sustainable retail investors incl. potential sustainable retail investors in Bulgaria towards 

the traditional and sustainable investment objectives. Clear signals on the adequacy of 
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information, education, and product presentation provide robust evidence for market 

participants, regulators, and policymakers. 

 

The analysis of the results of the two surveys is supported with evidence that is important for 

the analysis of the supply side of sustainable investment products, respectively the findings 

from the assessment of the environmental impact claims /marketing documents, Key 

Information Documents (KIDs) and prospectuses/ of the investment funds 

 

   

Discussion and Conclusions 

 

The research demonstrates that Bulgarians sustainable retail investors, incl. potential retail 

investors value sustainable investment objectives alongside traditional financial goals. The 

message is clear: there is positive attitude towards: 

 

• Value-Aligned Investment: investments reflecting ethical, religious, social justice, 

ecological responsibility, and personal or societal values. 

• Impact Investment: investments intended to produce measurable positive changes in the 

real economy. 

• Investment with Return/Growth: traditional investments primarily focused on financial 

return. 

 

The findings underline the necessity for enhanced investor education and training about 

sustainable investment options and legal mechanisms for investor engagement. 

 

The findings of this report could serve as guiding information for future research and consulting 

activities with regard to the latest developments in the European Union, including the new 

Savings and Investment Union (“A strategy to foster citizens’ and economic 

competitiveness in EU”). 
 

The analysis suggests information that could be useful for the next stage of the project - analysis 

of the supply side of the sustainable retail investments in Bulgaria - implementation of the 

MiFID II, on one hand, and the plans for education - webinars, MyFairMoney platform, 

publications, etc., on the other. 

 
 

Next Steps 

 

This demand-side report will be complemented by a forthcoming analysis of the supply side of 

sustainable investments in Bulgaria, providing a comprehensive view of the market dynamics 

and enabling targeted interventions to support the green transition through retail investing. 

The report will be used for the elaboration of the Policy paper. 

 

The full report with detailed results and graphics will be presented on 25.09.2025 at the 

International Conference dedicated to the 20th anniversary of ABIRD with participants 

from 4 continents – ABIRD’s partners.        

 

 

https://www.myfairmoney.eu/

