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FOREWORD

| am pleased to present the results from the
2024 edition of the RinggitPlus Malaysian
Financial Literacy Survey (RMFLS). Now in
its seventh year, RMFLS represents our
deep commitment to raising awareness on
financial literacy levels among Malaysians,
and helping to raise it through the insights
gathered from each year’s survey.

The RMFLS survey continues to shine a
spotlight not only on financial literacy levels
among Malaysians, but also the financial
wellbeing of Malaysians as a whole for that
particular year. Over the years it has also
allowed us to capture longer-term trends
that provide another layer of insights of how
Malaysians are doing financially.

This year, | am highly encouraged by the
results gathered. For the first time since the
Covid-19 pandemic, we'’re seeing a positive
trend in a few key metrics that indicate that
Malaysians are finally turning a corner in
their financial wellbeing.

Among the key findings that demonstrate
this include 33% of respondents being able
to save more than RM500 per month, up
from 29% in 2023. There is also a 4%
increase in respondents who save more
than RM1,000 a month compared to 2023.

Meanwhile, the “digital financial literacy”
phrase is also no longer just a buzzword.
With Malaysians becoming increasingly
comfortable going fully cashless and
embracing digital banking, key aspects like
protecting digital personal and financial
information as well as the ability to identify
potential scam or fraud attempts become
very important skill sets.

Even as our survey found that Malaysians in
general encountered fewer scam or fraud
attempts this year, it is still highly prevalent,
indicated by the 86% of respondents who
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have encountered a potential scam or fraud
attempt in 2024.

As such, even with heightened awareness
we may never fully eradicate financial fraud
and scams. Perhaps the next step is to help
educate Malaysians on how to navigate a
potential scam incident.

| would like to express my humble gratitude
to the RMFLS 2024 team at RinggitPlus for
taking on the challenge of uncovering new
findings across the different demographics
of Malaysia.

| am honoured that our RMFLS initiative
continues to be endorsed by the Financial
Education Network (FEN), and we are
delighted to hold our RMFLS press
conference and panel discussion as part of
FEN’s Financial Literacy Month 2024
campaign.

As always, RMFLS would not have been
possible without the support of partners. |
extend my thanks to this year’s partners:
Alliance Bank (Banking Partner), PayNet
(Financial Infrastructure Partner), Moomoo
MY (FinLit Partner), FWD (Insurance
Partner), and CTOS (Credit Health Partner)
for supporting RMFLS 2024.

We hope that the data presented in this
report will serve as a resource to
policymakers, educators, financial
institutions, and individuals as we continue
to work together in our journey towards a
financially literate Malaysia.

Yuen Tuck Siew
CEO, RinggitPlus
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EXECUTIVE
SUMMARY

This survey was developed to learn about
Malaysians' financial behaviours across a
range of income levels and age groups. This
year, participants were asked about their
financial habits revolving around spending
and saving, retirement planning,
investments, as well as income protection.
In addition, the survey included questions
regarding digital financial literacy to highlight
its emerging importance in today’s world.

The survey was conducted using a self-
administered guestionnaire online to a total
of 3,385 Malaysians nationwide through a
third-party analytics platform. The sample
represents a statistically-accurate
representation of the Malaysian population
for better accuracy in our analysis. The key
findings of this survey are on page 8 to 10.

The 2024 RinggitPlus Malaysian Financial
Literacy Survey found that Malaysians may
have hit a turning point in their financial
situations. For the first time since the
pandemic, Malaysians are displaying
healthier financial habits, including being
able to save more and have a bigger pool of
emergency savings.

Ringgit Plus Malaysian Financial Literacy Survey 2024

The survey also highlighted the importance
of digital financial literacy - a broadened
view of the traditional concept. While the
rate of incidence of fraud attempts have
been found to be lower than 2023, it is still
highly prevalent and there is a need to
educate on top of raising awareness among
Malaysians about the importance of
protecting their personal and financial
information online - and what to do in the
event of a potential scam or fraud
encounter.

RMFLS continues to highlight the
importance of financial literacy among
Malaysians. This year’s findings is an
encouraging one for a long while, and we
hope that the data from this survey plays its
part in building a financially healthier future
for Malaysia.
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METHODOLOGY

The survey was conducted in 3 languages which are English, Bahasa Malaysia, and Chinese,
covering all Central, Southern, Northern and East Malaysian regions. The data reported was
based on a statistically accurate sampling of 3,385 respondents aged 18 and above. The data
were then funnelled according to various profiles (age, income level, and location) which were
then analysed to capture financial sentiments related to financial behaviour and financial well-
being illustrative of Malaysians across demographics and strata.

The key findings are outlined on pages 8 to 10.
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ABOUT THE RESPONDENTS

Ringgit Plus Malaysian Financial Literacy Survey 2024

52% n=(1765)

Male

AGE
18-24 - 19%
25-29 - 14%

30-34 - 14%

35-39 - 13%

40-44 - 10%

45 and above - 30%

® Female Male

LOCATION

Central - 29%
Northern - 20%
East Coast - 14%
Southern - 19%
East Malaysia - 18%

48% n=(1620)

Female

INCOME

< RM2,000 - 39%
RM2,000-RM4,999 -

39%
RMS5,000-RM9,999 -
17%

> RM10,000 - 5%
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SURVEY FINDINGS

Digital Financial Literacy - no longer just
a buzzword.

a. In RMFLS 2023, we noted that
financial literacy has evolved, and in 2024 the
phrase “digital financial literacy” remains
more relevant than ever.

b. The concentrated efforts in combating
financial fraud and scams have proven
effective, with 38% of respondents claiming
that they encountered fewer scam or fraud
attempts this year compared to 2023.

C. Overall, there was a considerable drop
in respondents encountering a potential fraud
or scam attempt in 2024 - though at 86% this
is still a huge number.

d. A majority of respondents (56%)
credited the nationwide Jangan Kena Scam
awareness campaign as helping them avoid
being potential scam or fraud victims.

e. The implications are clear - we may
never fully eradicate financial scammers from
preying on Malaysians, and with heightened
awareness we are “fighting back”.

f. The next step is in educating
Malaysians on what to do if they find
themselves in such situations - in six
common financial scam scenarios, between
16% - 32% of respondents are either unsure
or do not know what to do or who to contact
in the event they become victims of financial
scams.

Ringgit Plus Malaysian Financial Literacy Survey 2024

A turning point for Malaysian financial
wellbeing?

a. One major finding in RMFLS 2024 is
that we may be seeing a turning point in the
financial wellbeing of Malaysians since the
Covid-19 pandemic

b. In three key metrics, there were
positive trends for the first time since 2021.
The first is that Malaysians are starting to
save more money.

60%

51%
48%

40% 44%

. 33%
30% 29%

20%

0%

2019 2020 2021 2022 2023 2024

C. We also found that there was a
noticeable increase in respondents who
saved more than RM1,000 a month, from
10% in 2023 to 14% in 2024.

d. On top of that, the prudent practices
shown by Malaysians in previous years* have
yielded the second positive trend in 2024: a
noticeable increase in the ability to survive a
loss of income for longer - 39% of
respondents claim they can survive for 4
months or more (vs 33% in 2023).

*RMFLS 2022 & 2021: building an emergency fund
was their main financial priority
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50%
40%
30%
20%

10%

0%

2019 2020 2021 2022 2023 2024

e. We also saw greater responsibility
when it comes to managing money,
including:

- Cutting back on expenses like eating
out and leisure activities

- Started financially planning for
retirement (60% vs 54% in 2023)

- Among those who withdrew from EPF
Akaun Fleksibel, the main reasons
were to repay debt and assist with the
cost of living expense

f. Lastly, there is also a larger
percentage of respondents who stated that
their financial situation improved year-on-
year (47% vs 44% in 2023).

g. These findings are encouraging, and
with a combination of better economic
outlook and policies to shift Malaysia towards
a high-income nation, we hope this is a
turning point for Malaysians towards better
financial wellbeing - and how we can support
each other along the way.

Ringgit Plus Malaysian Financial Literacy Survey 2024

Shout-Out To Malaysian Women

a. A key finding from RMFLS 2023 was
the precarious financial situations of
Malaysian women.

b. For RMFLS 2024, we found
improvements across most metrics that are
measured year-on-year. Some highlights
include:

- A 3% increase in female respondents
who save who save more than
RM500/month (28% vs 25%)

- An 8% increase in female respondents
who can survive without a job for 4
months or more (38% vs 30%)

- A 3% reduction in female respondents
who live paycheck to paycheck (54%
Vs 57%)

- A 6% increase in female respondents
who have started financially planning
for retirement (57% vs 51%)

C. These figures are highly encouraging,
but it is important to note that it is the first of
many steps. Other areas, such as
investments and insurance/takaful
protection, did not show any significant
improvements compared to 2023.
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Pockets Of Uncertainty Remain

a. Despite general improvements, there
is no difference in the percentage of
respondents who are anxious, frustrated, or
embarrassed about their financial situation in
2024 compared to 2023 (55%). Why is this
so?

b. Where some segments have
rebounded strongly (e.g. respondents who
earn between RM5,000 to RM10,000 a
month, who showcased increased savings
ability and financial resilience), others face
their own unique financial challenges that
may contribute to the unchanged negative
sentiment about their financial situations.

C. One interesting example is with high
income earners (respondents who earn
above RM10,000 a month). We found that
more of them are living paycheck to
paycheck (48% vs 40% in 2023), and fewer
can sustain their lifestyle without income for
4 months or longer (58% vs 70% in 2023).

d. The finding above is a clear example
of how different segments face their own
unique financial challenges - even those who
we least expect.

Ringgit Plus Malaysian Financial Literacy Survey 2024

Living The Digital Life

a. 2024 continues a trend that saw
Malaysians embrace digitalisation when it
comes to personal finance.

b. Young or old, our findings reveal just
how comfortable we are as a nation with
digital finance:

- 95% of respondents use at least one
e-wallet (vs 91% in 2023 and 89% in
2022)

- 45% of respondents have an account
with at least one digital bank, and 26%
more intend to open one in the future

- 29% of respondents prefer to
purchase an insurance policy/Takaful
contract online

- Social media continues to be the main
resource to learn or research about
financial matters, over traditional
sources like family and friends, and
directly from the bank/financial
institutions

- Social media’s trust score (the
aggregate rank as defined by
respondents between all resources)
also increased from 2023 (4.0 vs 3.7),
indicating that respondents are
trusting information on social media
more than ever before



11|Page Ringgit Plus Malaysian Financial Literacy Survey 2024

RINGGITPLUS MALAYSIAN FINANCIAL
LITERACY SURVEY 2024 FULL REPORT

33% of Malaysians save more than RM500 per month.

Q: How much do you currently manage to save each month?

20%

(=877}

oo e o | -

19%
(n=642)

| don't manage to save each month {3

Between RM300 and RM1,000 ¢

Between RM1,001 and RM1,500 € AL

RM1,500 and above (3 A

38% indicate that they can only survive for 3 months or less if they lose their jobs.

Meanwhile, 18% are able to last over 6 months comfortably.
Q: If you lose your job, and all you have are your savings, how long do you think you can survive with your current lifestyle?

Less than a month €3 (23:@3
| can survive for 4-6 months (3 %1%»7]

18%

I think | could last over 6 months comf... €3 a0t

More than half (53%) of respondents indicate that they spend exactly or more of what

they earn every month.
Q: If you are honest with yourself, each month you...

22%

Spend more than you eam (& (neraz)

Spend exactly what you eam ¢ ﬁl?é’w
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55% of respondents are anxious, frustrated, or embarrassed about their current

financial situation.

Q: Select one word that best describes how you feel about your current financial situation from the options below.

Satisfied q2 13%

(n=505)
Happy ¢ [1n§:263}
sty [
Frustrated 43 JE;?’J

6%

Embarrassed (& (n=189)

15%

Neutral/No comment @3 (n=510)

47% stated that their current financial situation is better than in 2023.

Q: Overall, how is your current financial situation this year compared to 2023?

0,
serrvan 020 |

Worse than 2023 @3 (22;333]

No difference @3 %23;’?3]

95% of respondents took proactive measures to address their financial situations. Top 3
actions: eat out less frequently, spend less on leisure activities, and started tracking
their expenses.

Q: Which of the following have you done this year? (Select all that apply)

watou s ety | -

Spend less on leisure activities E‘Z:V;‘?J

33%

Took on freelance and/or part-time jobs @3 Tnetts)

13%

Started doing gig economy roles (food . 3 i

23%

(n=T2T)

Actively applied for / Went to better pa... {3

55%

Started tracking expenses to identify w... € (o138

Invested in an electric vehicle (EV) €3 (:’:l/‘;m

. . . %
Invested in solar panel installation for ... €3 gfi&z\_

12%

Switched to public transportation for co._. % it

Reviewed and cut subscriptions (strea. (3 ag?;-am

5%

None of the above €3 fnmizz)
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45% of respondents have an account with at least one digital bank. 26% more intend to
open one in the near future.

Q: Do you currently have an account with a digital bank? (GXBank, AEON Bank and / or Boost Bank)

“es, | have an account with all three di.. ¢} []:‘ngeg:

Yes, | have an account with two digital... (3 e,

Yes, | have an account with one digital .. (3 [%ZZ?B}
No, | don't have one but intend to ope... 3 26%

(n=204)

The main reason for respondents who do not have a digital bank account is that they
are satisfied with what current traditional banks offer.

Q: Why don't you intend to open an account with a digital bank? Select the reason that is most relevant to you.

| am concerned about the digital bank'... {3 %1;’34]
| prefer to have access to physical ban._. o

| worry about how my personal data is . €3 o,

I trust traditional banks more as they h. 3 %

| am unsure about the reliability of digit... € 15

Digital banks may not offer the full ran... [QHE’_E_E]

My current smartphone does not suppo... -:%1{;3]

I don't wish of going through the hassl... €& 1

Others, please specify 2%
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Cash is no longer the preferred payment method of Malaysians.

Q: What is your preferred payment method? Please rank from the top being most preferred to the bottom being least preferred.

Average score out of 4

QR Payment (via e-wallet/Mobile Banki. .. 282
Cash € 275
Mobile Contactless (Apple Pay, Samsu... @3 1.49

57% of Malaysians do not own a credit card.

Q: Do you have a credit card?

57%

Yes, | have 1-3 cards ¢} 32:@31

Yes, | have 4 or more cards (3 LI

95% of Malaysians use at least one e-wallet app.

Q: How many e-wallet apps do you use? (including banking app e-wallets)

5%
None (n=125)
24%
16 (=2 1D4]
23 34%

(n=11G8)

5 36%
@ or more " _ n=1221)

Over half (53%) of the respondents pay their credit card bills in full every month.

Q: How do you usually pay your credit card bill every month? Sample size = 1452

Selily [

| usually pay the minimum amount ¢} ?ﬁ;ﬁgl

| usually pay whatever | can afford tha... (3 (22;?,

I have a credit card, but | don't use it (3 &%,
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53% of Malaysians either do not know the meaning of a credit score or are aware but do
not know what it means.

Q: Are you aware of what a Credit Score is?

" 30%
NO: ' am not aware ', _ (n=1028)

23%

Yes, | am aware but do not know what... @& kLo

29%

Yes, | understand the use and benefits... @3 t00)

17%

Yes, | understand the use and benefits.. € (n=525)

40% of Malaysian adults have not started financially planning for their retirement.

Q: Have you started financially planning for your retirement?

60%

40%
No ¢ (n=1253)

Of those who have not started, 45% said that they do not know where to start, while
another 26% said that they are still too young to start thinking about retirement.

Q: You selected “No” for the previous question “Have you started financially planning for your retirement”. Please select the
statement that most applies to you.

26%

| am still oo young to start thinking ab... ¢} (n=353)

| am currently prioritising other financia... & E’Ef‘:fn
| believe that | already have enough s... & ﬁf;m
| already have EPF confributions/gover... & ﬁﬂi’m

33%

| have financial constraints that make i... {3

Others, please specify 2;2(22

(n=448)
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This is despite only 19% of Malaysian adults who believe that their EPF savings is
enough for retirement.

Q: Do you think EPF savings is enough for retirement?

199%
Yes (¢ (n=6§2}
490
' 32%
I'm not sure €& {n=1§asj

More than half of the respondents did not withdraw any funds from their EPF Flexible
Account/EPF Account 3, while another 37% said they made withdrawals.

Q: Did you make any withdrawals from your EPF Flexible Account/EPF Account 37

Yes, | withdrew my entire A... fﬁ;ﬁ’@
Yes, | have made withdraw... @ ﬂﬁ;’;’g)

- 7%
| was not aware of the intro... € (n<254)
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34% of the respondents who said yes to withdrawing from their EPF Flexible
Account/EPF Account 3 stated that it was to assist with the high cost of living, while
another 28% said it was to repay existing debt.

Q: What was the main reason for withdrawing from your EPF Akaun Fleksibel/Account 3?

To repay existing debt €5 (2n§9?§s)
To invest on my own @ (1.2325}
To make a large purchase (... € (5,1%5}
To pay for home renovation €3 (5,,%5}
To pay for medical purposes €3 (5;/%5}
To start a business f!fi‘;f,)

Others, please specify €& {;‘i’go}

More than half of Malaysian adults have not started investing (51%).

Q: Have you started investing and what is your risk appetite?

B 22%

| haven't started investing, a... €3 (=747
Yes, I'm on the low-level ris... (¢ ?n’jg’g’,)
Yes, I'm on the moderate le.. € .EIHE’;’;"”

Yes, I'm on the high-level ri... @& E‘?gﬁ]’sm
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Among those who are investing, the most popular products are ASNB funds, unit trust
funds, and precious metals.

Q: What type of investment products do you invest in?

Bonds €& 32208}
Equity/P2P Crowdfunding €3 2
Cryptocurrency €& Jﬁé’%’s]
Unit Trust € %g?ggn

Private Retirement Scheme. . € {1.12:?5)

Stocks/Equities (Local) €3 18,

Stocks/Equities (International) € ﬂnlg,/?n
ssve s | -

Precious Metals (Gold, Silver) €7 EES’E‘S,
Roboadvisor (Stashaway, W... €& Jn[:);\’gs)

Real estate/Properties €& &E;ﬁ’z;

Others, please specify € 22‘1’93)

39% of respondents still prefer to purchase an insurance policy/Takaful contract via an
agent, while 29% prefer to purchase online.

Q: How would you prefer to purchase an insurance policy or Takaful contract?

Online € %g;/aas)

32%

| do not have a preference € {n=1083)
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42% of Malaysians are not covered by medical insurance, while 14% rely only on
company-issued medical cards.

Q: Do you have a medical card?

Yes, it's part of my medical ... @& (Snl%’ﬁz}
Yes, it's issued by the comp... & gni:{?o)
Yes, | have both a personal... €& ﬂnz’:f?g)

429%

48% of Malaysians have a life insurance policy.

Q: Do you have a life insurance policy/Takaful contract?

48%
o [

41%
No & (n=1376)

| don't know / | am not sure € (1”2_,?3'”
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24% of the respondents stated that affordability is a factor that prevents them from
getting any insurance/Takaful coverage, while 19% of respondents said that they
already have sufficient coverage.

Q: In your opinion, what would be the main reason that would stop you from getting any insurance/Takaful coverage? Select
the option that is most relevant to you.

| don't understand the comp... € (1”1;/35)
| am overwhelmed by the pr... € ﬁ?ﬁm
| don't understand how insu... & gnggffz)
It is difficult to purchase €& e
| had a bad experience int... 43 52340]
| don't have time to review ... @& 52(343)
| already have sufficient cov. . €5 gn?g)gj
| don't believe in insurance/... @& #,‘3344]
| don't need insurance/Takaf... € j-;i/?zﬁ]

Others, please specify €5 (Aﬂzm
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Social media has become the main source of information for respondents when they
research financial matters, followed by family members and friends.
Q: Where do you go to learn about or research on financial matters?

53%

Family members & friends {7 (n=1783)
Banks/financial institutions (i... 4% (‘.112?259}
Traditional media publicatio... € 9%,

Books (7 9&3&,
Social Media (YouTube, Fac... (¢ _ g§;’§’153
Online blogs €& gﬂﬁ)aaj
Forum/chat groups (% %ﬂ;?g}
| do not research / | am not... (% (ani‘:"ga}

Others, please specify 82?4}

Respondents also rank social media as the source that they trust most for their
information, out of all the other sources.

Q: Based on the options selected in the previous question, which platform do you trust the most? (Rank each option from the
top being most trusted and the bottom being least trusted)

Average score out of 7

Family members & friends 3.36
Banks/financial institutions (i... 322
Online blogs 1.86
Forum/chat groups 127
Traditional media publicatio. .. 1.03

Books 0.99
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86% of respondents have encountered a potential scam/fraud attempt in 2024.

Q: Which of the following potential scams/frauds have you encountered in 20247

Calls that claim they are fro... (% 3’12?327)

Calls that claim they are fro. . 4z (?11??12)
Phishing emails that look lik... 47 f;l?ﬁ.%s]

Being redirected to a suspic... ¢ %2;'?4)

Cryptocurrency investment " €% %??’é‘g}

Al"Deepfake” scams imper... 4 (1”3?3’7)

| did not encounter any sca... € ?n§§’§‘4},

Others, please specify gni’gs}-

38% of respondents said that they encountered fewer scam/fraud attempts in 2024
compared to last year.

Q: How often do you encounter these scam/fraud attempts in 2024 compared to last year?

More often €3 ?;2230]
About the same amount ﬂniﬁ"é’n

12%

I am not sure € (n=363)
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More than half (56%) of the respondents said that the ‘Jangan Kena Scam’ national anti-
scam awareness campaign has helped them avoid being potential scam/fraud victims.

Q: Do you find the "Jangan Kena Scam" national anti-scam awareness campaign has helped you avoid being potential

scam/fraud victims?
a 56%
Yes " _ (ﬂ:1396}

8%
No € (n=226)
Not sure € 33;’3"1)
| have not heard of this ca... @ (LZ;’%)

Between 16-32% of respondents are either unsure or do not know what to do and who to
contact in six common scam/fraud scenarios.

Q: Do you know what to do in any of the following scenarios where a possible financial scam/fraud has taken place?

You receive a notiﬁca}‘[ion 50% 34% 11% 5%
T0...

You were contacted by a
scamme...
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. Yes, T am confident in my knowledge of what to do and who to contact in this scenario
. Yes, I am somewhat confident in my knowledge of what to do and who to contact in this scenario

@ No, T am not so sure of what to do and who to contact in this scenaric @ No, I do not know what to do at all in this scenario

- End of Report -
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