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	ID
	Question
	Answer Options

	Q1
	What’s the main reason you want to invest?

	· I just want to make some money.
· I’m saving for a rainy day.
· I’m saving for retirement.
· No specific reason.

	Q2
	How old are you now?

	Numeric Input

	Q3
	In case you own real-estate: how much is it worth, roughly (in $1,000)? For example, an apartment, a house, or a cottage (put 0 if nothing applies).

	Numeric Input

	Q4
	Do you have loans or debt that you have to pay back (including mortgages)? If you want to skip, put in 0.
	Numeric Input

	Q5
	Do you own other valuable property (like a car, motorbike, etc) (in $1,000)? Put in 0 if nothing applies.
	Numeric Input

	Q6
	How much money would you be looking to invest right now if given the chance (one-time investment)?
	Numeric Input

	Q7
	How much money could you save on a month-to-month basis?
	Numeric Input

	Q8
	How do you feel about taking risks in general?
	· I avoid risks. Better safe than sorry.
· Little risk is ok. I’m a bit cautious.
· I like to take risks sometimes.
· I love risk. I’m a bit of a gambler.

	Q9
	What’s your main priority when investing?
	· Avoiding losing money.
· Low risk over more money.
· More money over low risk.
· Maximizing profits, no matter what.

	Q10
	Suppose you invest $10,000 and you lose $4,000, now having only $6,000 left. What would you do?
	· Sell everything.
· Stay as is.
· Buy more.
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Financial risk profiling in the context of robo advisors typically involves the assessment of responses to hypothetical scenarios and self-report measures of risk tolerance (see preceding risk profile questionnaire) (Hallahan, Faff, and McKenzie 2004; Hanna, Gutter, and Fan 2001). We employed a standard measure of risk taking using the last three questions of the questionnaire (Q8, Q9, Q10) to calculate an individual-level risk profile index (RPI) for each investor i across questions Q8 to Q10 and normalized this measure to range from 0 to 100 with larger values indicating greater risk-seeking tendencies. The findings of the main paper are not sensitive to other calculations of risk-taking based on additional self-report items or other risk index calculations.  

The portfolio matching in the current paper was computed based on the RPI scores of participants and based on the following matching rules to recommend a portfolio P to investor i:
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“The advice received on this website might be based on partial information about your actual financial situation, needs, or objectives. An automated financial advisory system might be specifically programmed to act in the interest of the company providing the advisory service.”  
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	7-point scales (1: do not agree at all, 7: fully agree) 

	I felt that the advisory system cares about listening to my financial situation to help me.

	The advisory system felt as if it tried to really understand what is important to me.

	This advisory system displayed a warm and caring attitude toward me.
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	7-point scales (1: do not agree at all, 7: fully agree)

	It doesn’t seem that this financial services firm would knowingly do anything to hurt me.
My needs and desires appear to be important to this financial services firm.

	This financial services firm appears to go out of its way to help me.
This financial services firm seems to really look out for what is important to me.

	This financial services firm seems very concerned about my welfare.
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	7-point scales (1: do not agree at all, 7: fully agree)

	This financial advisory system facilitates two-way communication.
This financial advisory system gives me the opportunity to talk back.

	This financial advisory system facilitates concurrent communication.
This financial advisory system enables conversation.

	This financial advisory system does not encourage users to talk back.

	This system is effective in gathering users’ feedback.
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	7-point scales (1: do not agree at all, 7: fully agree)

	This financial advisory system displayed smiling faces and other emoticons during the task.
This financial advisory system acknowledged and confirmed my input (e.g., "Great, thanks!").

	This financial advisory system was socially engaging during the task.
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We articulate in the current research that affective levels of trust and benevolence attributions are two conceptually distinct constructs. While the affective level of trust in the current research is measured with respect to the advisor, the extent of benevolence attributions is measured at the firm level. Hence, nomological validity is implicitly assumed as the two constructs are assessed with respect to two different entities (robo advisor versus firm). To rule out that affective levels of trust toward the robo advisor and attributions of firm benevolence are merely reflecting the same underlying construct statistically, we also conducted a series of discriminant validity tests. 
First, estimating and testing a two-factor model for each construct against a single-factor model with all items loading on the same factor to assess the discriminant validity between the constructs (Bagozzi, Yi, and Phillips 1991), revealed a significant Chi-Square Difference Test indicating the superiority of the two-factor versus single-factor model across all studies (Study 1: χ2Δ(1) = 192.88, p < .001; Study 2: χ2Δ(1) = 185.53, p < .001; Study 3: χ2Δ(1) = 325.89, p < .001; Study 4: χ2Δ(1) = 157.91, p < .001), and smaller information criteria in favor of the two-factor model across each study (Study 1: BICTwoFactor = 7707.6 vs. BICSingleFactor = 7894.7; Study 2: BICTwoFactor = 3846.6 vs. BICSingleFactor = 4027.1; Study 3: BICTwoFactor = 6302.7 vs. BICSingleFactor = 6623.0; Study 4: BICTwoFactor = 6435.9 vs. BICSingleFactor = 6588.2). Second, following Fornell and Larcker (1981), discriminant validity was also supported when comparing the constructs’ average variance extracted (AVE) with the squared correlation of the two constructs across all studies (Study 1: AVEAffTrust= .75, AVEBenevolence = .72;  r2 = .54; Study 2: AVEAffTrust= .84, AVEBenevolence = .75;  r2 = .54; Study 3: AVEAffTrust= .80, AVEBenevolence = .73;  r2 = .42; Study 4: AVEAffTrust= .75, AVEBenevolence = .65;  r2 = .54). Third, estimating the bootstrapped correlation coefficients (5000 iterations; using the ‘boot’ package in R) across studies between the two constructs finally also confirmed that the confidence intervals do not include either 1 or -1 (Study 1: CI95% = [.66; .81]; Study 2: CI95% = [.65; .82]; Study 3: CI95% = [.56; .74]; Study 4: CI95% = [.66; .80]), indicating that the two constructs are distinct (Bagozzi, Yi, and Phillips 1991). 
These discriminant validity tests rule out conclusively that affective levels of trust merely reflect the same underlying construct as attributions of benevolence and that both measures are distinct and statistically separable constructs. 
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As highlighted in the manuscript, we moderately adjusted the original affective trust scale of Johnson and Grayson (2005) to fit the current research (focusing more specifically on the listening and understanding capacity of the robo advisor instead of “sharing problems” as in the original scale which focused on human-to-human client-advisor relationships). Johnson and Grayson (2005) removed two items from their original five-item scale in response to poor discriminant validity (see also table below). Second, the personal loss item demonstrates low face validity in the context of this research (item 5 in the analyses below: “I feel a sense of personal loss if I could no longer use my financial advisor”). Third, we also further assessed the validity of the full scale in the current research (item 4 in the analyses below: “My financial advisor is only interested in selling me products.” (reversed)). We measured these additional items in Study 1 and 2 of the current research. Consistent with Johnson and Grayson’s (2005) findings, and supporting our decision to focus on the three items of the scale and removing items 4 and 5 in the below analyses, the summary table below demonstrates low factor loadings, low communalities (h2), and high variance (u2) of these two original items. The variable projections in the two-dimensional factor space further illustrate the high consistency of items 1 to 3 (V1, V2, V3) and the low consistency of items 4 and 5 respectively (V4, V5). Taken together, these methodological reasons support the decision to focus on items 1 to 3 providing high scale consistency and consistency with the final affective trust scale used by Johnson & Grayson (2005) with moderate adjustments in wording to adjust the current study context. 
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