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Figure A1:  Breakdown of respondents (%) by levels of financial knowledge and digital financial literacy

Source: Figure created by authors

















Table A1:  Dependent variable description
	Dependent variable
	Description 
	Categorisation

	Financial knowledge
	· Six financial knowledge questions
· Score of 1 for every correct answer
· Score range (0, 6) 
	0-2: Low
3-4: Moderate
5-6: High

	Digital financial literacy
(components)
	i) Awareness and knowledge of DFS
· Five selected DFS: e-wallets, mobile banking, cryptocurrency, crowdfunding, robo-advisory and FinTech
· Score of 1: completely unaware
· Score of 2: aware but not knowledgeable
· Score of 3: mildly knowledgeable
· Score of 4: highly knowledgeable

	Average score:
1: Low
2: Moderate
3-4: High

	
	ii) Digital skills
· Ten digital activities ranging from web browsing to detecting digital security risk
· 5-point Likert scale to assess ability to carry these activities ranging from very poor to very good.  
· Score of 1 to 5: very poor to very good

	Average score from the ten items:
1-2.5: Low
2.6-3.5: Moderate
3.6-5:  High

	
	iii) Digital financial risk control knowledge
· Eight digital security precautionary practices were listed from secure WIFI to entering personal information only on secure sites etc. 
· Score of 1 for every precautionary practice that was conducted
· Score range (0,8)
	Total score:
0-3: Low
4-6: Moderate
7-8: High

	Digital financial literacy (overall)
	· Sum of scores from three components: awareness and knowledge of DFS, digital skills, and digital financial risk control knowledge
· Score of 1 to 3 is given for low, moderate, and high level of the above three components
· Total score range (3,9)
	Total score:
3-5: Low
6-7: Moderate
8-9: High

	DFS usage intention
	· Three statements using 5-point Likert scale ranging from (1) strongly disagree to (5) strongly agree.
· I have the intention to use DFS.
· I am curious about DFS.
· I would like to know about DFS.
· Score range (3,15) 
	Total score:
3-6: Low
7-11: Moderate
12-15: High

	Actual usage of DFS
	· Ten DFS items were presented ranging from e-wallets to cryptocurrency.
· Score of 1 for every item used.
· Score range (0,10)
	Total score: 
0: None
1: Low
2: Moderate
3-10: High


Source: Table created by authors


Table A2:  Summary socio-demographic profile of respondents
	Variables
	Frequency
	Percentage (%)

	Gender
	
	

	Male
	194
	37.0

	Female
	331
	63.0

	Age
	
	

	25-29 years old
	106
	20.2

	30-39 years old
	197
	37.5

	40-49 years old
	119
	22.7

	50-59 years old
	86
	16.4

	60-65 years old
	17
	3.2

	Household income
	
	

	LowB40
	97
	18.4

	HighB40
	114
	21.6

	LowM40
	82
	15.6

	HighM40
	75
	14.2

	T20
	159
	30.2

	Employment status
	
	

	Self-employed
	71
	13.5

	Employed
	378
	71.7

	Others (unemployed)
	78
	14.8

	Education
	
	

	  Secondary or lower
	76
	14.4

	  Diploma/Pre-U
	67
	12.7

	  Tertiary
	384
	72.9

	Ethnicity
	
	

	   Malay
	185
	35.1

	   Chinese
	269
	51.0

	  Indian & others
	73
	13.9

	Region of residence
	
	

	Northern 
	218
	41.5

	Central
	216
	41.1

	Southern
	55
	10.5

	Eastern
	25
	4.8

	East Malaysia
	11
	2.1


Source: Table created by authors








Table A3:  Marginal effects of the socio-demographic factors on the probability of financial knowledge and digital financial literacy
	Variables
	Financial knowledge
	Digital financial literacy

	
	Low
	Moderate
	High
	Low
	Moderate
	High

	Gender
	-0.019
(0.018)
	-0.031
(0.029)
	0.050
(0.047)
	-0.029
(0.034)
	-0.020
(0.003)
	0.031
(0.036)

	Age
	-0.0025**
(0.001)
	-0.004**
(0.002)
	0.007**
(0.003)
	0.010***
(0.002)
	0.001
(0.001)
	-0.010***
(0.002)

	Household income

	HighB40
	-0.070*
(0.043)
	-0.032
(0.021)
	0.103*
(0.059)
	-0.042
(0.060)
	0.011
(0.017)
	0.031
(0.046)

	LowM40
	-0.111***
(0.042)
	-0.086**
(0.026)
	0.197***
(0.069)
	-0.152**
(0.060)
	0.004
(0.021)
	0.149**
(0.059)

	HighM40
	-0.125***
(0.042)
	-0.138***
(0.045)
	0.273***
(0.075)
	-0.086
(0.067)
	0.016
(0.016)
	0.071
(0.056)

	T20
	-0.148***
(0.041)
	-0.175***
(0.039)
	0.322***
(0.067)
	-0.169***
(0.060)
	-0.005
(0.019)
	0.174***
(0.057)

	Ethnicity

	Chinese
	-0.071***
(0.022)
	-0.115***
(0.032)
	0.186***
(0.051)
	0.061*
(0.037)
	0.007
(0.008)
	-0.067
(0.042)

	Indian & others
	0.025
(0.039)
	0.017
(0.024)
	-0.042
(0.063)
	0.044
(0.051)
	0.007
(0.008)
	-0.051
(0.057)

	Education

	Diploma
	-0.107
(0.070)
	0.013
(0.023)
	0.094*
(0.059)
	0.057
(0.085)
	-0.023
(0.033)
	-0.034
(0.053)

	Tertiary
	-0.236***
(0.062)
	-0.130***
(0.028)
	0.367***
(0.052)
	-0.144**
(0.070)
	0.008
(0.021)
	0.136***
(0.052)

	Employment 

	Employed
	0.0152
(0.0234)
	0.028
(0.047)
	-0.043
(0.071)
	0.094**
(0.04)
	0.030
(0.024)
	-0.124**
(0.062)

	Oth_emp
	0.020
(0.031)
	0.035
(0.054)
	-0.055
(0.085)
	0.122**
(0.060)
	0.0290
(0.025)
	-0.151**
(0.072)

	Region of residence

	Northern
	0.017
(0.018)
	0.030
(0.033)
	-0.047
(0.051)
	-0.083**
(0.036)
	0.004
(0.008)
	0.086**
(0.038)

	Southern
	0.046
(0.033)
	0.067*
(0.039)
	-0.113*
(0.075)
	-0.056
(0.042)
	-0.029
(0.029)
	0.085
(0.070)

	Eastern
	0.049
(0.051)
	0.070
(0.052)
	-0.120
(0.012)
	0.214**
(0.106)
	-0.041
(0.0520
	0.084
(0.070)

	East M’sia
	0.089
(0.097)
	0.096
(0.046)
	-0.186
(0.140)
	0.028
(0.1070
	0.005
(0.013)
	-0.034
(0.120)

	Brant
	χ2 = 18.21 
	χ2 =13.68 


Source: Table created by authors





Table A4:  Marginal effects of financial knowledge and digital financial knowledge on the probability of intention and usage of digital financial products and services
	Variables
	Usage intention
	Actual usage

	
	Low 
	Moderate
	High
	None
	Low
	Moderate
	High

	Financial knowledge

	Moderate
	-0.010*
(0.006)
	-0.101*
(0.061)
	0.111*
(0.066)
	-0.008
(0.007)
	-0.075
(0.056)
	0.038
(0.030)
	0.045
(0.033)

	High
	-0.016**
(0.007)
	-0.143**
(0.061)
	0.159**
(0.066)
	-0.017**
(0.008)
	-0.219***
(0.057)
	0.084***
(0.029)
	0.151***
(0.037)

	Digital skills

	Moderate
	-0.033*
(0.017)
	-0.122***
(0.046)
	0.155**
(0.061)
	-0.002
(0.005)
	-0.024
(0.064)
	0.009
(0.025)
	0.017
(0.043)

	High
	-0.054***
(0.018)
	-0.305***
(0.053)
	0.360***
(0.065)
	-0.002
(0.005)
	-0.028
(0.068)
	0.010
(0.026)
	0.019
(0.0460

	Awareness of DFS

	Moderate
	-0.165**
(0.008)
	-0.109**
(0.048)
	0.125**
(0.056)
	-0.023***
(0.008)
	-0.218***
(0.046)
	0.102***
(0.023)
	0.140***
(0.031)

	High
	-0.026***
(0.009)
	-0.207***
(0.057)
	0.233***
(0.063)
	-0.030***
(0.001)
	-0.413***
(0.051)
	0.115***
(0.022)
	0.329***
(0.048)

	Digital financial risk control knowledge

	Moderate
	-0.005
(0.009)
	-0.043
(0.085)
	0.049
(0.095)
	-0.011**
(0.005)
	-0.192**
(0.085)
	0.052***
(0.0150
	0.151*
(0.079)

	High
	-0.005
(0.010)
	-0.042
(0.089)
	0.047
(0.098)
	-0.005
(0.004)
	-0.112
(0.087)
	0.022*
(0.012)
	0.095
(0.082)

	Brant
	χ2 =8.813
	χ2= 9.653








Low	
Financial knowledge (FK)	Digital financial literacy (DFL)	15.6	27.3	Moderate	
Financial knowledge (FK)	Digital financial literacy (DFL)	38.9	41	High	
Financial knowledge (FK)	Digital financial literacy (DFL)	45.5	31.7	
Percentage(%)







