Supplementary file
Characteristics of the B Certification
[bookmark: _GoBack]Certified B Corporations, commonly known as B Corps, are companies that obtain certification from B Lab, an independent non-profit organization founded in the United States in 2006 with the goal of promoting sustainable and responsible business models. For-profit companies that have been operating for at least 12 months and are in compliance with applicable laws are eligible to apply for certification. The certification process is based on the B Impact Assessment (BIA), a tool developed by B Lab to measure a company’s overall impact in five key areas: governance, workers, community, environment, and customers. To qualify for certification, a company must achieve a minimum score of 80 out of 200 points on the BIA. This score is verified through a review process conducted by B Lab, which also requires the submission of supporting documentation for the claims made. Once the score is verified, the company must sign the B Corp Declaration of Interdependence and amend its corporate bylaws to formally include consideration of all stakeholders in business decisions, moving beyond the traditional focus on shareholders. This statutory requirement reinforces the hybrid nature of B Corps, positioning them between traditional for-profit businesses and organizations with social purposes. Certification is not permanent: companies must undergo recertification every three years, during which their performance is reassessed and compliance with current standards is verified. These standards are periodically updated by B Lab to reflect emerging global challenges. This ensures that the commitment of B Corps is not static but instead drives continuous improvement in social and environmental practices.
The BIA
The company responds to a structured set of questions across the above-mentioned areas. The overall score is the sum of operations (which are questions about everyday operational practices, such as employee benefits, local purchasing policies, and waste management) and Impact Business Models (IBM). The latter refers to the case when the business model is intentionally designed to generate a positive impact for specific stakeholders, for example, employment and training for underrepresented individuals or models that preserve or restore ecosystems. Each BIA question has a point value proportional to the relative impact of the assessed practice. The questions are tailored according to the company’s size and sector at the time of registration, to ensure comparability of measurement. For all B Corps, the overall score and scores by area are publicly available. For publicly listed and controlled companies, further disclosures are required, up to the full publication of the BIA. Public profiles also display any recognized IBM scores. After submitting the BIA, the score is verified by B Lab’s independent Certification and Verification team. The documentation requested depends on the answers provided and is generated by the platform at the start of the review process. In addition to the score, all companies complete a Disclosure Questionnaire, which is not scored, where they declare sensitive industries or practices, sanctions, and other material events. The answers do not affect the score but may impact eligibility. B Lab also applies Risk Standards for controversial sectors or practices and may carry out further due diligence checks. In some cases, verification may include an on-site or virtual review. 
On B Lab’s website, further details are available: https://www.bcorporation.net/en-us/

Table A.1 - Descriptive statistics
	
	mean
	sd
	min
	p25
	p50
	p75
	max

	Sales (/10000)
	8.545
	2.468
	0.002
	6.800
	8.706
	10.239
	15.495

	ROA
	0.035
	0.453
	-13.037
	-0.013
	0.051
	0.142
	4.249

	Certification start
	0.424
	0.494
	0.000
	0.000
	0.000
	1.000
	1.000

	Tangibility
	0.129
	0.182
	0.000
	0.012
	0.044
	0.180
	0.982

	Debt
	0.177
	0.224
	0.000
	0.000
	0.076
	0.301
	1.000

	Cash holdings
	0.226
	0.221
	0.000
	0.045
	0.156
	0.350
	0.999

	Size
	8.484
	2.391
	1.098
	6.720
	8.631
	10.010
	15.847

	Age
	2.487
	0.937
	0.000
	1.946
	2.565
	3.135
	4.644

	GDP growth
	1.301
	4.679
	-11.170
	0.780
	1.670
	3.840
	8.670


Table A.2 - Correlation matrix
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(12)
	VIF

	Sales (/10000)
	1.00
	
	
	
	
	
	
	
	
	

	ROA
	0.05**
	1.00
	
	
	
	
	
	
	
	

	Certification start
	0.07***
	-0.06***
	1.00
	
	
	
	
	
	
	1.00

	Tangibility
	0.05**
	0.01
	-0.03*
	1.00
	
	
	
	
	
	1.11

	Debt
	0.01
	-0.20***
	0.02
	0.27***
	1.00
	
	
	
	
	1.14

	Cash holdings
	-0.12***
	-0.01
	-0.01
	-0.31***
	-0.26***
	1.00
	
	
	
	1.15

	Size
	0.41***
	0.13***
	0.06***
	0.29***
	0.16***
	-0.26***
	1.00
	
	
	1.11

	Age
	0.17***
	0.16***
	0.06***
	0.23***
	0.04**
	-0.28***
	0.60***
	1.00
	
	1.08

	GDP growth
	0.02
	0.00
	0.12***
	-0.01
	-0.00
	-0.02
	0.05**
	0.03*
	1.00
	1.00


*** denotes significance at the 1% level; ** denotes significance at the 5% level; * denotes significance at the 10% level. In addition to the correlation coefficients, Table 3 reports the Variance Inflation Factor (VIF) values for the independent variables. The VIF is a widely used diagnostic indicator to detect potential multicollinearity among regressors in regression models. A VIF value greater than 10 is typically considered a critical threshold that may indicate problematic collinearity (Kutner et al., 2004). In our case, the maximum VIF is 1.15, well below the conventional cut-off, confirming the absence of multicollinearity issues in our model.

[bookmark: _Hlk219880846]Table A.3 – Number of B Corps certified per year
	Certification Year
	number of B Corps certified per year

	2013
	2

	2014
	6

	2015
	28

	2016
	34

	2017
	28

	2018
	34

	2019
	61

	2020
	99

	2021
	106

	2022
	250

	Total
	648
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