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Introduction 
Sustainable investment may be defined as a 
socially responsible investment (SRI) that takes 
the environment, social and governance (ESG) 
aspects into consideration in pursuing financial 
returns (Utz et al., 2015; Seelan, 2019). It is a 
process of integrating ESG factors, which are 
non-financial in nature, and its investments are 
based on profit and a particular preference. The 
Principles for Responsible Investment (PRI) are 
formulated by investors and supported by the 
United Nations (https://www.unpri.org). They 
are voluntary and aspirational in nature, and the 
goal is to understand the implications of their 
money on ESG issues. The focus of this research 
is on millennials, defined as those who are born 
in the 1980s and entered the labour market in 
the 2000s (Pyöriä et al., 2017). The reason 
for choosing millennials is because they are a 
modern generation who are socially conscious 
and pay a lot of attention to ESG issues when 
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deciding where to invest their money (Ho, 
2018). 

Sustainable investment has become 
important in recent years. It covers more than a 
quarter of “assets under management” (AUM), 
which has an annual growth rate of 17 % 
(McKinsey, 2017). Even though such investment 
is expected to continue rising well into the 21st 
century, only a few studies have been conducted 
on its benefits and implications in Malaysia 
(Unruh et al., 2016). Some examples include 
Chowdhury and Masih (2015), who explored the 
differences between SRI and Shariah-compliant 
investment performance, and Ahmad and Seet 
(2010), who studied SRI practices among small- 
and medium-sized enterprise (SME) owners. 
However, there is a lack of studies on the factors 
that influence Malaysians to invest in SRI 
(Lidiana, 2017).

Many researchers used independent 
variables, such as concern for the environment 
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(Bouscassea et al., 2018; Özsoy & Avcilar, 2016; 
Vyvyan et al., 2007) and perceived consumer 
effectiveness (PCE) (Nilsson, 2007; Tan, 2011), 
to describe sustainable investment. Therefore, 
an investor-focused research is needed to 
better understand the investing behaviour in 
SRI. Moreover, researchers have found that 
people’s attitude towards social issues may play 
an important role in determining whether they 
will choose to invest in environment-friendly 
companies (Laroche et al., 2001; Williams, 
2007). Adam and Shauki (2014) used attitude, 
perceived behavioural control and subjective 
norms to examine investor decision to participate 
in SRI, and they observed that all variables were 
significantly related. 

Individual or retail investors in Malaysia 
hold around RM124 billion (22 per cent) of the 
total RM562.3 billion trade value in the local 
stock market (Bursa Malaysia Bhd, 2018). The 
desire to invest ethically is particularly prominent 
among the millennial generation, whereby they 
comprise about 30 per cent of investors who 
currently own shares in sustainable investments 
(TIAA, 2018). 

A survey from the Morgan Stanley Institute 
for Sustainable Investing found that nearly 86 
per cent of millennials are interested in making 
sustainable investments. However, according 
to MacMaster (2019), a large number of that 
generation did not have much knowledge in 
making sustainable investments and required 
help to do financial planning that provides 
countinous returns. 

In Malaysia, the millennial generation 
represents more than 30 per cent of the total 
population. This percentage is based on 2019 
statistics released by the Department of Statistics 
Malaysia, which showed that 36.7 per cent of 
the population is between 20 to 39 years old. 
This age group is the most productive in society 
as the members are in the peak phase of their 
lives and careers. 

Although sustainable investment is still 
a new concept, it is gaining the interest of 
millennials. Nilsson et al. (2010) suggested 

a study to get a clearer picture of the factors 
influencing investors to invest in SRI rather than 
the SRI information retrieval process. Therefore, 
this study will look at the factors that motivate 
millennials to invest in sustainable investment. 
Millennials realize that investing can help them 
achieve their financial goals. But investing is not 
a simple process as it requires decision-making 
skills that may affect the investor’s wellbeing and 
quality of life, and not just owning a big savings 
account (Copur & Gutter, 2019). Financial 
knowledge in other research also mentions the 
positive effects of financial literacy related to 
managerial behaviour (Henager & Cude, 2016; 
Azhar et al., 2017). This study applies the Theory 
of Planned Behaviour (TPB) to determine if 
subjective norms (SN), perceived behavioural 
control (PBC), attitude, financial knowledge 
and religious values can significantly influence 
millenials to make sustainable investments.

Research Questions
The research questions are:

Q1: What is the relationship between SN and 
sustainable investment among millennials?

Q2: What is the relationship between PBC and 
sustainable investment among millennials?

Q3: What is the relationship between attitude 
and sustainable investment among millennials?

Q4: What is the relationship between financial 
knowledge and sustainable investment among 
millennials?

Q5: What is the relationship between religious 
values and sustainable investment among 
millennials?

Research Objectives
The objectives of the study are:

RO1: To determine the relationship between SN 
and sustainable investment among millennials.

RO2: To determine the relationship between 
PBC and sustainable investment among 
millennials.
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RO3: To determine the relationship between 
attitude and sustainable investment among 
millennials.

RO4: To determine the relationship between 
financial knowledge and sustainable investment 
among millennials.

RO5: To determine the relationship between 
religious values and sustainable investment 
among millennials.

Literature Review
Theory of Planned Behaviour (TPB)
There are various theoretical developments 
and approaches to describe different human 
behaviours. Fishbein and Ajzen (1975) proposed 
a framework for overcoming the issue of 
attitude-behavioural relationships, known as the 
Theory of Reasoned Action (TRA), which was 
further developed into TPB by Ajzen (1985). 

Many research, such as Agyapong and  
Ewusi (2017), Chitral and Pawan (2015), 
Dagher and Itani (2014) and Ng et al. (2017) 
were based on TPB. The researchers applied the 
theory in studying human behaviour towards 
sustainable investment and their results proved 
that TPB has strong impact on consumer support 
for sustainable investment. 

Sustainable Investment
Sustainable investment is related to 
environmental, social (corporate) and corporate 
governance (GSIA, 2018). The sustainable 
investment framework may be a way for investors 
to justify the sustainability and responsibility 
of companies through their ESG performance. 
According to Whitelock (2019), this framework 
is employed by investors and academics to 
proxy for a company’s sustainability and CSR 
activities.

Alsayegh et al. (2020), Aouadi and Marsat 
(2018), Buallay (2019) and Filbeck et al. (2019) 
stated that many companies have realized 
that ESG is important in giving a competitive 
advantage, increased efficiency and reputation 
establishment. According to Deng and Cheng 

(2019), ESG is a development from the green 
economy theory, corporate social responsibility 
(CSR) and responsible investment. Apart from 
sustainable investment, Cortese (2003) stated 
that a sustainable campus is also recommended 
to focus on three key components (Energy 
& Environmental Education Resources, Inc., 
2006), namely improving economic efficiency; 
protecting and conserving ecological systems, 
and improving the well-being of all humans. 

Subjective Norms (SN)
Moon (2012) stated that many researchers are 
investigating the norms in human behaviour. 
SN may come from referrals like friends, 
university trainers and peers (Valtonen et al., 
2015), where the value of investors’ perception 
is combined with their behavioural intentions 
(Wang & Wu, 2014). It may be said that the 
actions of customers are determined by the 
banking products that are meaningful to them 
(Utami, 2017). It may also be viewed as the 
form of perceived social pressure to implement 
a specific behaviour (Mahmoud, 2014).

Waidanti and Giantari (2016) defined SN 
as the view of talented persons for the client 
as to whether he should behave along with his 
inclinations to do or refrain from such actions 
(Sanchez-Prieto et al., 2017). It also refers to a 
person’s belief about how important people think 
he should do or refrain from doing a specific 
behaviour. According to Gopi and Ramayah 
(2007), attitude, subjective norm and perceived 
behavioral control  have positive influence on 
investors in their intention to trade stocks online. 
Hence, the first hypothesis is as below:

H1: There is a positive relationship between 
subjective norms and sustainable investment 
among millennials.

Perceived Behavioural Control (PBC)
PBC is the degree of a person’s control over 
a certain behaviour, and his or her ability to 
conform with that behaviour based on resources 
and opportunities (Ajzen, 2012). If there is 
confidence in adopting the behaviour, then 
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the stronger the intention will be to follow the 
behaviour. PBC is a personal assessment of a 
person’s ability to do something, whether there 
are direct or indirect constraints in the physical 
form that can be perceived as a facilitator or 
inhibitor of a behaviour (Zhang et al., 2016). 

Some research have proven that PBC is the 
largest contributor in intention and behaviour 
to invest (Botetzagias et al., 2015; Greaves et 
al., 2013; Knussen et al., 2004; Mannetti et al., 
2004). PBC is determined by an individual’s 
past experience. According to Warsame and 
Ireri (2016), there is positive and significant 
influence on behavioural intention when TPB is 
applied in sukuk investment. Hence, the second 
hypothesis is as below:

H2: There is a positive relationship between 
perceived behavioural control and sustainable 
investment among millennials.

Attitude 
Mas’ud (2012) stated that studying a person’s 
attitude is the best way to understand why 
consumers take certain actions. Munandar 
(2014) defined attitude as feelings or affection 
towards a particular object that involves the 
evaluative side of the object (either positive or 
negative) caused by various stimuli. According 
to Adam and Shauki (2014), attitude and SN are 
influencing factors on the decision to invest in 
SRI, but PBC is insignificant.

Jansson and Biel (2014) stated that attitude 
and norms are significantly related with the 
intention to participate in SRI. According to 
Nilsson (2007), William (2007), and Wins and 
Zwergel (2016), there is positive relationship 
between attitude with SRI and investors’ 
intention to participate in SRI. This attitude 
will lead to the behaviour that encourages 
an individual to deepen his knowledge on 
sustainable investment and therefore, the cycle 
will continuously occur. The third hypothesis is 
then stated as below: 

H3: There is a positive relationship between 
attitude and sustainable investment among 
millennials.

Financial Knowledge
Financial knowledge or financial literacy is 
positively related to behaviour (Azhar et al., 
2017; Henager & Cude, 2016). According to 
Azmi and Chong (2014), the words “financial 
knowledge”, “financial literacy” and “financial 
education” are always used interchangeably. 

Njoroge (2013) found that financial literacy 
is closely related to an individual’s education 
level. There are studies showing that individuals 
with financial knowledge are financially literate 
as well (Ali et al., 2013). According to Thapa 
(2015), many students have a basic level of 
financial knowledge, but they are slow in 
understanding the concepts of credit, tax, stock 
market, financial statements and even insurance.

According to Lusardi et al. (2008) low 
financial knowledge affects future financial 
planning, while ignorance of the basic 
concepts of finance can be associated with 
poor investment planning. Hilgert et al. (2003) 
stated that knowing how to utilize credit, 
savings and investments may be classified as 
having financial knowledge and experience. So, 
knowledge has a role in increasing investment 
interest (Amhalmad & Irianto, 2019). Thus, 
financial literacy has attracted the attention 
of many researchers to explore its impact on 
the lifestyle of various components of society, 
including individuals, youth, entrepreneurs and 
so on (Falahati & Sabri, 2015; Isomidinova & 
Kartar Singh, 2017; Jorgensen, 2007; Lusardi 
et al., 2008; Mahdzan & Tabiani, 2013). The 
fourth hypothesis is stated as below:

H4: There is a positive relationship between 
financial knowledge and sustainable investment 
among millennials.

Religious Values
Religiousness and spirituality are interchangeably 
used by researchers. According to Rulindo et al. 
(2007), religiousness is easier to describe and 
understand compared with spiritual techniques. 
Investment strategies linked to religious groups 
are usually not the same. Interpretations of 
investment styles are also different and are 
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based on the religion of the investor. Although 
religious values may share a common view in 
society, but the way of  thinking is different  and 
this is a source of lifestyle variations. 

Williams and Zinkin (2010) stated that the 
CSR values of Islamic trusts  have surpassed 
the objectives of the United Nations Global 
Union. Although the values exceed international 
standards, but there are Muslim businessmen 
who do not see investing in these trusts as their 
obligation (Ali & Al-Aali, 2012). For example, 
Ibrahim et al. (2008) stated that the conclusion 
of previous studies on the influence of religion 
on business ethics are quite difficult to interpret. 
Agle and Van Buren’s (1999) studied on the 
influence of religious education, practices and 
beliefs on attitude towards CSR or sustainability 
investment. They found that religious practice 
and Christian beliefs had a weak relationship to 
attitudes towards corporate social responsibility.

From the Islamic point of view, religion is 
derived from the expression of “spirit”, which 
means ruh in Arabic, and it is given by Allah 
to every human being (Rulindo et al., 2007). In 
view of the wide acceptance of religion among 
millenmial investors, religiousness is henceforth 
an important variable in this research. Generally, 
religiosity refers to values proscribed by the 
religion that investors believe in and it affects 
their business decisions. So, this study will use 
religious values to investigate whether it affects 
millennials or not in sustainable investment, as 
stated in the hypothesis below:

H5: There is a positive relationship between 
religious values and sustainable investment 
among millennials.

Research Methodology
The study used a quantitative approach with a 
framework illustrated in Figure 1. According to 
Creswell (2014), quantitative studies could test 
whether he data might ot might not support the 
hypotheses. 

Figure 1: Conceptual framework

Subjective Norm

Sustainable Investment

Religious Values

Financial Knowledge

Attitude

Perceived Behavioral Control

Sekaran and Bougie (2016) stated that the 
sample was a subset or subgroup of a population. 
This study referred to the statistical table from 
Hair et al. (2010) to determine the sample size. 

Hair et al. (2010) suggested that the minimum 
sample size depended on the complexity of 
the model and characteristics of the construct 
measurement model. In this study, the sample 
was around 150 millennials. 
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The study used the convenience sampling 
method. Convenience sampling or accessibility 
sampling is a non-probability method that 
targeted community participants who are readily 
accessible to engage in the analysis (Dudovskiy, 
2018). 

All instruments in the questionaire were 
adopted from past research. Sustainable 
investment items were adopted from Yew et 
al. (2019) and Shih and Fang (2004), while SN 
was from Jaiswal and Kant (2018); Taylor and 
Todd (1995); Gopi and Ramayah (2007); and, 
Shih and Fang (2004). PBC was adopted from 
Armitage and Conner (1999); Kim (2010); 
Gopi and Ramayah, 2007; and, Shih and Fang 
(2004). Attitude was adopted from Yew et al. 
(2019) and Jaiswal and Kant (2018), financial 
knowledge was from Lusardi and Olivia (2014)
and questions on religious values were from 
Worthington et al. (2003). 

The demographic data was collected using 
the nominal and ordinal scale. A five-point Likert 
scale was used to record the level of agreement 
(1 = strongly disagree; 5 = strongly agree) on 
factors that encouraged millennials to invest 
in sustainable investment, While for religious 
values, the scale was from not at all true (1) to 
totally true (5). A sample of the questionaire ia 
attached in Appendix (A). 

The questionnaire was prepared using the 
Google Forms. It distributed to respondents aged 
between 21 and 40 via a link on WhatsApp and 
Telegram. The study used an online survey to 
gather data because of the pandemic restrictions. 

T) Statistical analysis was performed using 
IBM SPSS Version 25. Besides presenting the 
descriptive statistics, reliability analysis, Pearson 
correlation and regression analysis were also 
carried out to analyse the relationship between 
dependent and the independent variables (P < 
0.01).

Results and Discussion
Descriptive Analysis 

Table 1 presents the demographic details of the 
study. A total of 150 respondents replied to the 
questionnaires and more than half (59.3%) had 
no investment experience, 40.0% had less than 
five years’ investment experience and 0.7% had 
been investing for more than five years. Majority 
of the respondents were males (55.3%). Most 
of the respondents were aged between 26 and 
30 years old (43.3%), followed by those aged 
between 21 and 25 (27.3%), 31 and 35 (16.7%), 
and 36 and 40 (12.7%). The table also shows 
that 30.7% of them earned less than RM1,000 
per month, followed by 19.3% earning from 
RM1000 to RM2000 a month, 28% earning 
from RM2,001 to RM3,000 per month and 18% 
earning RM3,001 to RM4,000 per month. Those 
earning RM4,001 and above every month only 
comprised 4% of the whole study. Majority 
were regular wage-eaerners (55.3%), followed 
students (23.3%) and the self-employed (12.7%), 
while the remaining were not employed (8.7%). 
Majority of the respondents are single (64.7%). 
In terms of race, majority are Malays (64%), 
followed by Chinese (22.7s%), Indian (12%) 
and others (1.3%).

Table 1: Sample characteristics (N =150)

Demographic Categories Frequency Percentage (%)
Investment experience No investment experience

Less than 5 years
More than 5 years

89
60
1

59.3
40
0.7

Gender Male
Female

83
67

55.3
44.7

Age 21 -25 years
26-30 years
31-35 years
36-40 years

41
65
25
19

27.3
43.3
16.7
12.7
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Income per month Less than RM1000
RM1001-RM2000
RM2001-RM3000
RM3001-RM4000
RM4001 and above

46
29
42
27
6

30.7
19.3
28.0
18.0
4.0

Employment status Student
Self-employed

Employed
Retired

Not employed

35
19
83
0
13

23.3
12.7
55.3

0
8.7

Marital status Single
Married
Other

97
44
9

64.7
29.3
6.0

Races Malay
Chinese
Indian
Other

96
34
18
2

64.0
22.7
12.0
1.3

Reliability Analysis
Table 2 shows the instrument reliability and 
validity results. For the dependent variable, 
the value of Cronbach’s Alpha was 0.810 with 

five items. For independent variables, religious 
values ​​had the highest Cronbach’s Alpha value 
of 0.901, followed by attitude (0.863), SN 
(0.851) and PBC (0.781), 

Table 2: Reliability results

Variable Cronbach’s Alpha Mean Standard Deviation
Sustainable Investment 0.810 19.6400 2.66037
SN 0.851 15.0200 3.60363
PBC 0.781 17.3267 2.82248
Attitude 0.863 29.0600 3.67876
Religious Values 0.901 23.0067 4.36351

Pearson Correlation Analysis
To determine the relationship between 
dependent and independent variables, the 
bivariate correlation test was performed. As 
shown in Table 3,  sustainable investment had 
the strongest significantly positive correlation 
with attitude (r = 0.658). This was followed by 
PBC (r = 0.544), SN (r = 0.506)  and religious 
values (r = 0.484). These results concurred with 
several studies. In Adam and Shauki (2014), SN, 
PBC and attitude were found to be significantly 
correlated with investors’ participation in SRI 
in a positive manner. Warsame and Ireri (2016) 
found a significantly positive influence on 

behaviour intention when TPB was used in sukuk 
investment. A positive relationship between 
attitude and investor’s intention to participate in 
SRI was supported by Nilsson (2007), William 
(2007) and Wins and Zwergel, (2016). The 
studies by Bialkowski et al. (2013), Klein et al. 
(2017) and Seyyed et al. (2005) had observed 
that religious values could influence investing 
behaviour, especially during Ramadan.

However, for financial knowledge, the 
relationship was not significant This result was 
similar to a study by Malik (2017), who found 
that knowledge had no effect on investment 
choice and preferences.
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Table 3: Correlation result

Sustainable 
Investment

SN PBC Attitude
Financial 

Knowledge
Religious 

Values
Sustainable Investment 1
SN .506** 1
PBC .544** .647** 1
Attitude .658** .576** .695** 1
Financial Knowledge -0.141 -0.156 -.317** -.327** 1
Religious Values .484** .443** .509** .579** -.345** 1

**Correlation is significant at the 0.01 level (2-tailed)

 Regression Analysis
Table 4 shows the findings of multiple 
regression analysis in identifying the influence 
of independent variables, namely SN, PCB, 

attitude, financial knowledge and religious 
values, on sustainable investment behaviour. 
The adjusted R² value was 0.463 and this implied 
that the independent variables only explained 
46.3 % of the variation in sustainable investment 
behaviour, which was the dependent variable. 

Table 4: Regression analysis

Model Beta t p-value Durbin-Watson Statistic VIF
(Constant)  0.611 1.557 0.122 1.384
Subjective norms 0.092 1.527 0.129 1.863
Perceived behavioural control 0.092 1.040 0.300 2.434
Attitude 0.478 5.149 0.000 2.332
Financial knowledge 0.222 1.727 0.086 1.199
Religious values 0.106 1.887 0.061 1.635

**Sig at p< 0.01, R2=0.481, Adjusted R2=0.463

In this study, the multiple regression 
equation is formed as the following:

Y=β0 + β1 SUBJECTIVE  NORM + β2  
PERCEIVED BEHAVIOURAL CONTROL + β3 
ATTITUDE + β4 FINANCIAL KNOWLEDGE 
+ β5RELIGIOUS VALUES

Y=0.611 + 0.092 SUBJECTIVE NORM + 0.092 
PERCEIVED BEHAVIOURAL CONTROL 
+ 0.478 ATTITUDE + 0.222 FINANCIAL 
KNOWLEDGE + 0.106 RELIGIOUS VALUES 

Whereby:
Y = Sustainable Investment
SUBJECTIVE NORM = Subjective Norm
PERCEIVED BEHAVIOURAL CONTROL = 
Perceived Behavioural Control
ATTITUDE = Attitude

Based on this analysis, only attitude 
could affect sustainable investment behaviour. 
Meanwhile, other variables, such as SN, PCB, 
financial knowledge and religious values had 
no significant effect on sustainable investment 
behaviour. The results implied that millennials 
who were more concerned with the environment 
and wished to carry out their responsibility in 
society would invest in companies that pursued 
such vision, apart from financial incentives.
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From the above regression analysis, the hypothesis results are compiled in Table 5. 

Table 5: Hypothesis results

Hypothesis Result
H1: There is a positive relationship between subjective norms and sustainable investment 
among millennials.

Not Supported 

H2: There is a positive relationship between perceived behavioural control and 
sustainable investment among millennials.

Not Supported 

H3: There is a positive relationship between attitude and sustainable investment among 
millennials.

Supported 

H4: There is a positive relationship between financial knowledge and sustainable 
investment among millennials.

Not Supported 

H5: There is a positive relationship between religious values and sustainable investment 
among millennials.

Not Supported 

Conclusion
The purpose of this study is to examine the 
factors that encouraged Malaysian millennials 
to invest in sustainable investments, namely SN, 
PCB, attitude, financial knowledge and religious 
values. Although the Pearson correlation results 
showed that four out of five variables had 
a significant relationship with the intention 
to invest in sustainable investments, further 
testing with regression analysis found that 
only attitude had significant influence on the 
millenials’ intention to participate in sustainable 
investment. 

This study suggests that fund managers 
should embrace strategies that integrate ESG 
aspects in pursuing financial returns and positive 
impact to society. In addition, the regulatory 
bodies in Malaysia, such as the Securities 
Commission, might enhance their ESG practices, 
especially with the recent disruptions brought on 
by the Covid-19 pandemic and climate change. 

There are several limitations in this study. 
First, it used only a small sample number, 
thereby limiting the analysis method that 
could be performed. Secondly, due to the small 
sample, the results might not be generalised to 
all millenials in Malaysia. Thirdly, it utilised 
only a few variables and, therefore, future 
studies might need to take more related variables 
into consideration. Nevertheless, this study 

could contribute to the existing knowledge that 
supported TPD as the overarching theory in this 
exploratory study.
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Appendix A – Questionnaires Instrument

FACULTY OF BUSINESS, ECONOMIC AND SOCIAL DEVELOPMENT
FACTOR THAT ENCOURAGE MILLENNIALS TO INVEST IN SUSTAINABLE 

INVESTMENT IN MALAYSIA

Dear respondents, 

My name is Farah Nur Shahirah binti Kolek (P4031), and I am pursuing a Master of Business 
Administration (Finance). I would like to invite you to participate in this survey. The feedback from 
you is important and shall be used only for academic purposes. If you require additional information 
or have questions, please contact me at 016-9599294 or email farahkolek93@gmail.com. Your 
participation will greatly contribute to the success of this survey. Thank you for your time.

SECTION A: DEMOGRAPHIC 
Please tick (/) as appropriate

1.	 Investment Experience 
	 No investment experience	  (	 ) 
	 Less than 5 years		   (	 ) 
	 More than 5 years 		   (	 )

2.	 Gender 
	 Male			    (	 ) 
	 Female		   	  (	 ) 

3.	 Age 
	 21 - 25 years 		   (	 ) 
	 26 – 30 years 		   (	 ) 
	 31 - 35 years			   (	 ) 
	 36 – 40 years			   (	 ) 

4.	 Income Per Month 
	 Less than RM1000		   (	 ) 
	 RM1001 – RM2000		   (	 ) 
	 RM2001 - RM3000		   (	 ) 
	 RM3001 - RM4000		   (	 ) 
	 RM4001 and above		   (	 ) 
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5.	 Employment Status 
	 Student			   (	 ) 
	 Self-employed		  (	 ) 
	 Employed			   (	 ) 
	 Retired			   (	 ) 
	 Not employed		  (	 )

6.	 Marital Status 
	 Single			   (	 ) 
	 Married			   (	 ) 
	 Other			   (	 ) 

7.	 Races 
	 Malay			   (	 ) 
	 Chinese			   (	 ) 
	 Indian			   (	 ) 
	 Other			   (	 )

FACTOR THAT ENCOURAGE MILLENNIALS TO INVEST IN SUSTAINABLE 
INVESTMENT IN MALAYSIA

Listed below are series of statements to ask your opinion regarding the factor that encourage 
millennials to invest in sustainable investment in Malaysia. With respect to your own belief, please 
indicate the extent to which you agree or disagree with the following statements.

Please tick (/) at the appropriate answer.

1 2 3 4 5
Strongly Disagree Disagree Neutral Agree Strongly Agree

SECTION B: SUSTAINABLE INVESTMENT
Sustainable investment is the process of integration between environmental, social and governance 
(ESG). Sustainable investing lets individuals to select investments based on profit and particular 
preference.

NO SUSTAINABLE INVESTMENT 1 2 3 4 5
1 I have intention to switch from conventional/

traditional investment to invest in sustainable 
investment funds.

2 I have intention to invest in sustainable investment 
because of its positive environmental contribution.

3 When I have choices between two investment, 
I choose the one less harmful to people and 
environment.

4 I intend to participate in sustainable investments in 
the near future.

5 I will add sustainable investment into my 
investment portfolio.
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SECTION C: SUBJECTIVE NORM

NO SUBJECTIVE NORM 1 2 3 4 5
1 My society expects me to invest in sustainable 

investment.
2 I value the opinion and feeling of my family on 

investing in sustainable investment.
3 I value the opinion and feeling of my friends on 

investing in sustainable investment.
4 Most people who are important to me would think 

that making sustainable investment is a wise idea.
5 Most people who are important to me would think I 

should invest in sustainable investment funds.

SECTION D: PERCEIVED BEHAVIOURAL CONTROL

NO PERCEIVED BEHAVIOURAL CONTROL 1 2 3 4 5
1 I can participate in the decision-making process of 

investing in sustainable investment.
2 I can decide whether to invest in sustainable 

investment or not by myself.
3 I am free to choose sustainable investment when 

investing.
4 I have resources, time, and opportunities to invest 

in sustainable investment.
5 I have the knowledge to participate in sustainable 

investments.

SECTION E: ATTITUDE

NO ATTITUDE 1 2 3 4 5
1 I prefer invest in environmental friendly company.
2 I think that companies should be more responsible 

to society.
3 I feel good about investing in the companies that 

benefit to environment.
4 As an investor, a company’s social and 

environmental performance is as important to me as 
its financial performance.

5 I will work actively with environmental issue.
6 I do not support unethical business practice.
7 I have a favourable attitude towards sustainable 

investments.
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SECTION F: FINANCIAL KNOWLEDGE
Please tick (/) as appropriate

1.	 Suppose you had RM100 in a savings account and the interest rate was 2 percent year. After 3 
years, how much do you think you would have in the account if you left the money to grow? 
Please choose ONE best answer 

	 More than RM102	 (	 ) 
	 Exactly RM102	 (	 ) 
	 Less than RM102	 (	 ) 

2.	 Imagine that the interest rate on your savings account was 1 percent year and inflation was 2 
percent year. After 1 year, how much would you be able to buy with the money in the account? 
Please choose ONE best answer 

	 More than today	 (	 ) 
	 Exactly the same	 (	 ) 
	 Less than today	 (	 )

3.	 An individual can reduce the risk of investing in the stock market by buying a wide range of 
shares. Please choose ONE best answer 

	 True		  (	 ) 

	 False		  (	 )

Please indicate the response that best describes how true each statement is for you.

1 2 3 4 5
Not at All True Somewhat True Moderately True Mostly True Totally True

SECTION G: RELIGIOUS VALUES

NO RELIGIOUS VALUES 1 2 3 4 5
1 I often read books and magazines about my faith.
2 I spend time trying to grow in understanding of my 

faith.
3 Religion is especially important to me because it 

answers many questions about the meaning of life.
4 My religious beliefs lie behind my whole approach 

to life.
5 Religious beliefs influence all my dealings in life.
6 It is important to me to spend periods of time in 

private religious thought and reflection.


