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Report Authors

ABOUT GEFI 
The Global Ethical Finance Initiative (GEFI) oversees, organises and coordinates a series of 
programmes to promote finance for positive change.

GEFI is facilitating the delivery of a net zero transition roadmap for Scottish pension providers 
and is working in collaboration with Local Government Pensions Schemes to assist them as they 
strive for emissions transparency, set realistic net zero targets and put plans in place now to 
achieve their net zero targets. 

Please visit https://www.pathtocop26.com/workstreams/net-zero-pensions/ for more 

information or contact GEFI if you would like to be part of this exciting initiative.

Along with delivering practical projects, GEFI annually hosts in Edinburgh the premier platform 
that convenes the world’s foremost business, political, civic and social leaders of society to 
network, share, co-develop and shape a fairer, more sustainable financial system.

Please visit https://www.globalethicalfinance.org/ for further information.

ABOUT YOUGOV
YouGov is an international research data and analytics group. Their data-led offering supports 

and improves a wide spectrum of marketing activities of a customer base including media owners, 

brands and media agencies. 

As the pioneer of online market research, they have a strong record for data accuracy and 

innovation. A study by the Pew Research Center concluded that YouGov “consistently outperforms 

competitors on accuracy” as a vendor of choice. YouGov data is regularly referenced by the press 

worldwide and are the most quoted market research source in the UK. 

Please visit https://yougov.co.uk/ for further information.

ABOUT UNBURDENED SOLUTIONS
Unburdened Solutions is a small financial services consultancy based in Scotland. They provide 

research into aspects of financial planning relating to Responsible Investing, as well as training 

and other support services for financial planning firms. 

Alan Whittle from Unburdened Solutions undertook the analysis of the 2019 and 2021 YouGov 

surveys on behalf of GEFI. 

Please visit http://www.unburdenedsolutions.co.uk/ for further information.

https://www.pathtocop26.com/workstreams/net-zero-pensions/
https://www.globalethicalfinance.org
https://yougov.co.uk/
http://www.unburdenedsolutions.co.uk/
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Executive Summary

In 2019 Global Ethical Finance Initiative (GEFI) asked YouGov to carry out a survey to ascertain 
what people in Scotland felt about investing ethically: Did they feel that it was important 
for their investments to be invested ethically and did they feel that it was the responsibility 
of financial institutions to combat climate change?  Since then, we have experienced the 
worst pandemic for a generation and seen increasing signs of the impact of climate change. 
In August 2021, prior to COP26 in Glasgow, GEFI asked YouGov to conduct the survey again 
with additional questions relating to the Covid-19 pandemic, to see whether there were any 
changes in peoples’ attitudes towards investing. 

The results of the 2021 survey of Scottish attitudes towards Ethical, Environmental and Social 
Investment demonstrated 5 key themes:

 

These are important factors for the Financial Services Community, Pension Scheme Trustees, 
Government and the Third Sector.

All figures, unless otherwise stated, are from YouGov Plc.  Total sample size was 1002 adults. 
Fieldwork was undertaken between 12th - 16th August 2021.  The survey was carried out online. 
The figures have been weighted and are representative of all adults in Scotland (aged 18+).
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Conclusions

The evidence from this survey indicates what might be a significant lack of awareness amongst 
respondents over their involvement with investments at a very basic level. This is something 
which has not changed since 2019. Whilst the phraseology of questions may have influenced 
responses, this information is still beneficial to our understanding of whether people in 
Scotland consider themselves to be investors in financial products. The low appreciation for 
what it means to be an investor might be a wakeup-call to the financial services sector and 
the Scottish Government, as well as those who have an interest in engaging people with their 
investments with the intention of improving environmental and social outcomes. If people 
do not see themselves as investors it stands to reason that they are less likely to lobby for 
changes in the way their investments are managed or make those changes themselves.

The survey results demonstrate that the attitude of the people of Scotland towards responsible 
investments has not changed significantly between 2019 and 2021, with more than half of 
all respondents indicating the importance of taking Ethical, Environmental and Social Issues 
(EESIs) into account in their investments. This consistency is significant, as it provides a strong 
case for the inclusion of discussions around EESIs with investors and potential investors by 
financial services professionals. The desire for the integration of these factors is not a Covid-
related, short-term phenomenon. However, the results indicate that the pandemic might have 
had some impact on interest in responsible investments, and almost a quarter of respondents 
are looking to take more proactive steps with their investments because of it.

Whilst the survey data indicates that there was little difference between male and female 
respondents in terms of their preference for EESIs in their investments, the responses to 
questions 6, 7 and 8 told a more nuanced story. We can see from these questions that female 
respondents were less likely to know how they felt about these issues. Male respondents were 
less inclined to take steps to invest more responsibly as a result of the pandemic or to invest 
in companies with positive environmental impact if this meant lower financial returns. This 
demonstrates that whilst the overall majority believes EESIs are important, there are different 
levels of importance which should not be overlooked in favour of a generalised approach. 
Those who were ‘active’ pension investors also demonstrated an increased likelihood of 
interest in EESIs but as with the male respondents in Q6-8 this appears to have been largely 
attributable to being firm in their opinions. The difference in certainty between male and 
female respondents concerning their preferences would benefit from further research.

Age is a factor in EESI preference and the differences appear generational, with a gap in 
preferences appearing with those in the 45-54 age group. In order to try and identify potential 
causes for this, both household income and being a parent were considered as potential 
factors. Neither seemed to demonstrate sufficient correlation to be deemed an attributable 
cause, however the data has highlighted the potential need for further research around 
income levels and certainty in preferences, in addition to that already highlighted in respect 
of gender. Also, given that investors closer to retirement appear to be slightly more interested 
in EESIs, a longitudinal study might be able to demonstrate whether preferences change with 
personal priorities as people age. 
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Whilst investing in companies with a positive impact on the environment should not necessarily 
mean sacrificing returns, a significant proportion of respondents were prepared to give up 
some financial return to do so. The evidence demonstrates that for many investors, just doing 
no harm is not enough. Pension scheme trustees and investment managers will be aware of 
the fiduciary duty they have to members and investors, and it is clear a balance needs to 
be maintained between financial return and the creation of positive impact. However, where 
investors have opportunity to choose their own investments, such as in personal pensions 
and investments, these results should be of significant interest: The evidence suggests that 
for more than a third (36%) of investors and potential investors positive environmental impact 
is important enough to sacrifice some financial return. For financial advice professionals this 
will necessitate careful discussions about just how much return an investor is both willing, and 
able, to sacrifice.

It is also clear from the data that whilst many respondents considered EESIs important for 
their own investments, they see this, and the issue of climate change, as something which 
financial institutions must address. Given these sentiments are stronger than the importance 
of personal EESIs it would suggest more respondents viewed this as an institutional or societal 
responsibility rather than a personal one. Taking into consideration the lack of awareness of 
respondents of their status as investors, financial institutions may benefit from recognising 
investors do not yet have the awareness or understanding to make effective decisions for 
themselves. This may merit further awareness raising and education regarding options 
available. It is also important to consider that whilst a significant group of respondents have 
indicated they intend to take positive steps to invest more responsibly as a result of the 
pandemic, this does not mean that they will do so. If financial institutions do not take the lead 
and make the necessary options available to investors to enable this to happen, this could 
well result in disaffected customers turning elsewhere, to providers who have the necessary 
investment options to allow them to achieve their non-financial goals.

“The survey results demonstrate that the 
attitude of the people of Scotland towards 
responsible investments has not changed 
significantly between 2019 and 2021, 
with more than half of all respondents 
indicating the importance of taking Ethical, 
Environmental and Social Issues (EESIs) 
into account in their investments.”
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Recommendations

Individuals
 » Individual investors who are interested in taking into account EESIs in their investments may wish 

to seek sources of further information from groups such as Make My Money Matter.
 » They may also wish to seek advice from a suitably qualified and FCA regulated professional adviser. 

Financial Services Companies
 » Many investors are not aware of their status as investors and further education is needed as well 

as support for and development of financial education programmes.
 » Ethical, environmental and social issues are important to a majority of investors, and this should 

be reflected in the choices available.
 » It is not sufficient to just provide choices and options, investors are looking for financial 

institutions to take the lead in addressing EESIs, particularly climate change.

Pension Scheme Trustees
 » The importance of EESIs to a majority of investors should be taken into account in the investment 

decisions made, bearing in mind fiduciary duty.

Scottish Government / 3rd Sector
 » Many Scots are not aware of their status as investors. Support and leadership is needed regarding 

the development of financial education programmes.
 » Additional resources may be needed to support those investors who may not feel that they have 

the knowledge and experience necessary to make decisions about their financial lives.
 » Further research is required to understand how gender and income inequalities are exacerbated 

by access to services and information.
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Current climate
Take a quick glance at the materials being produced by firms in the investment 
management industry in the past few years and you would find it difficult to 
avoid the proliferation of information and interest in the responsible investing 
space. Morningstar’s1 review of the European ESG (Environmental, Social and 
Governance) fund landscape at the beginning of 2021 confirmed that over 500 
new funds were launched in 2020 alone. Indeed, at the time of writing the spate of 
new fund launches in this space is not over and the Financial Conduct Authority 
(FCA) acknowledged this in a letter to the chairs of authorised fund managers 
in July 2021 confirming it as the “fastest growing segment of the European 
funds market”2. The FCA followed this up with consultation on new Sustainable 
Disclosure Requirements3 in late 2021, noting the potential for poor outcomes for 
consumers if the market response is not accompanied by appropriate regulation. 

The investment management profession, it would seem, has become entranced 
by ESG investing. It is not clear whether this is due to increased demand from 
investors themselves or whether the industry has identified what it believes to 
be an untapped market for exploitation. Indeed ethical, sustainable, responsible 
funds are no new thing4, and data from EuroSIF5 demonstrates that this area of 
investing has been growing for some time. So why the sudden interest?  There 
are clearly many factors which have led to the rapid expansion of the responsible 
investing market over the last two years, some consumer led, some regulatory 
and some from within the investment management industry itself.

Surveys from consumer bodies, such as Which?, demonstrate that climate 
change is a major issue for their members6. A survey conducted by this group in 
May 20207 indicated that climate change was an important factor for investors, 
but only for 27% of respondents. A further survey of Which? members in 2021 
(which might not be as broadly representative) suggested that this was important 
to 44% of respondents, with respect to pension investment. Yet increased public 
awareness does not necessarily equate to action, or indeed to a full understanding 
of how their investments might be more aligned to peoples’ values.

The climate of responsible investment has also been swayed by increased public 
awareness of the concept. This can be attributed to various sources but key 
voices include campaigns like Make My Money Matter8, whose work builds on 
increasing public awareness of climate change and our impact on the natural 
environment and received significant press coverage in the lead-up to COP26 in 
Glasgow in 2021.

It is in the light of these contextual developments that the current survey has 
been conducted, with the aim of identifying the current attitude of the Scottish 
population towards responsible investment and whether this has changed since 
the last survey was conducted in 2019.

1 https://www.morningstar.com/en-uk/lp/sustainable-funds-landscape
2 https://www.fca.org.uk/publication/correspondence/dear-chair-letter-authorised-esg-sustainable-investment-funds.pdf
3 https://www.fca.org.uk/publication/discussion/dp21-4.pdf
4 Sandberg, J., Juravle, C., Hedesström, T.M. and Hamilton, I. The Heterogeneity of Socially Responsible Investment,  
       Journal of Business Ethics, Vol. 87, No. 4 (Jul., 2009), pp. 519-533
5 https://www.eurosif.org/news/eurosif-2018-sri-study-is-out/
6 https://www.which.co.uk/news/2021/03/how-your-pension-can-save-the-planet/
7 https://www.which.co.uk/news/2020/08/is-ethical-investing-just-too-difficult/
8 https://makemymoneymatter.co.uk/

Analysis

“...increased public 
awareness does not 
necessarily equate to 
action, or indeed to a 
full understanding of 
how their investments 
might be more aligned 
to peoples’ values.”
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Preliminary Reflections on the Data
One issue immediately evident from the survey results, both in 2019 and 2021, 
was that people do not consider themselves to be investors in financial products. 
An evaluation of the Social Investment landscape by Newton and Oxford Risk1 
indicated that there is a need to educate investors and advisers on the topic of 
social investment. The evidence from this survey indicates a lack of awareness 
amongst respondents over their involvement with investments at a very basic 
level which also needs to be addressed. 

In 2021, only 19% of all respondents considered themselves to be investors in 
financial products. Yet 88% of respondents confirmed that they have some form 
of pension plan, and 39% were invested in a defined contribution arrangement 
over which they might have some form of control over the investment of their 
contributions. This means that not only do a significant proportion of respondents 
not consider themselves to be investors but that this includes those who have 
investments of some sort, even if this is just a pension plan. 

It is also apparent that 23% of respondents believed they did not have any form 
of private pension provision, a reduction from 2019 where the figure was 29%. 
Whilst half of these were under the age of 24, this still indicates that a significant 
proportion of the population have little or no private pension provision, or are 
not aware of it. The majority of these are female respondents, however this 
group has reduced from 34% in 2019 to 26% in 2021. This will be encouraging 
news for campaigns such as Insuring Women’s Futures2, for whom ‘Improving 
Women’s Pension Outcomes’ is a key priority. This gender imbalance may 
be a relevant factor when it comes to the increased adoption of responsible 
investments by consumers.

Whilst the overall figure includes those who have occupational pensions, over 
which they may feel they have no control, the same characteristic was evident in 
those invested in personal pensions, over which they would have more control 
over how their fund is invested. This disparity could be attributable to the way 
in which pension funds are managed. Only 15% of respondents with a pension 
confirmed that they actively choose their own pension or investment portfolio, 
with 45% of those with a pension rely on their provider’s default fund, with a 
further 20% unaware of how their pension is invested.

The following analysis will focus on the specific questions relating to respondents’ 
preferences and the potential impact of the Covid-19 pandemic on their 
thinking3. Where possible and appropriate, comparison will be made to the data 
from the 2019 survey. The final survey questions regarding respondents’ opinions 
regarding COP-26 will not be analysed in this report

1 https://www.newtonim.com/uk-institutional/file/social-investment-matching-strategies-to-investors-goals-uk/
2 https://www.insuringwomensfutures.co.uk/
3 Responses to baseline questions regarding the types of pension provision respondents reported, whether and how
       they invest, and demographic data have been used to help interpret responses. For the full survey, and the possible 
      responses, please see Appendix 1.
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Q3_EFH - How important, if at all, is it that any current or 
future financial investments you make reflect any personal 
concerns you have about ethical, environmental, and social 
issues?
Overall, we can see the majority of respondents were in favour of investments 
reflecting Ethical, Environmental and Social Issues (EESIs). The data is relatively 
consistent across both surveys and given that the margin of error for the survey 
was +/- 5%1, this suggests that there is potentially no difference across the 
population between 2019 and 2021.

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

����

���� ��� ��� ��� �� �� ���

��� ��� ��� �� ��� ���

����������
	� �
����������
	� ��������������
	� �����	���	�����������
��
�	����	��	�
��
	������
�����������������
	��
��
�� ��	����	� 

������������������������������������������������������������������������������

Although there is a small increase in those who consider this “very important”, 
the data suggests a clear majority in favour of investments reflecting EESIs in 
both years. 

These might be grouped together as follows (excluding those who don’t know)2:

2021 2019

Important
(very important, fairly important) 54% 52%

Not important
(Not very important , not important at all, no concerns 38% 37%

1 See Appendix 1
2 Similar groupings will be used in certain aspects of the analysis to simplify the presentation of data. In this instance 
       however it is important to recognise that if the ‘Don’t Know’ respondents were all to decide that they believe EESIs 
       are unimportant, the overall majority would remain in favour of the inclusion of EESIs.
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Looking at the demographic information collected allows us to see whether there 
are characteristics of respondents for whom EESIs are more important. The 
following chart displays that although younger respondents were more inclined 
to want EESIs reflected in their investments, there is little variation in the three 
youngest age brackets, those from age 18-44. This inclination diminishes in 
the 45-54 age group before rising again for those who are at or approaching 
retirement. These findings are similar to those of a 2020 study by Invesco1, which 
showed a similar pattern of interest:  Reduction in appreciation for EESIs in the 
45-54 age group with interest growing again thereafter. That the 45-54 age group 
had a stronger tendency towards the importance of EESIs in 2019 should not be 
overlooked. This reversal might be the result of many different factors, none of 
which can be ascertained from the data directly2.
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The data contrasts with previous research by Ernst & Young (EY) (2014)3 which 
suggested that millennials4 were nearly twice as likely to invest in arrangements 
that specifically target social or environmental outcomes than older investors. 
Whilst this might indicate a change in attitudes between 2014 and 2019, the EY 
research considered US investors, and attitudes towards these factors may differ 
globally or be subject to wider cultural influences. 

The data shows a very small difference in preference by gender, with female 
respondents marginally more inclined to include EESIs in their investments. 
These results contrast with a recent study in the US5, which suggested that female 
investors were considerably more likely to want to integrate ‘ESG factors’6 than 
male investors (74% to 53%). The data here does not support a much stronger 
preference by female investors for EESIs.

1 Research in Finance, Invesco Study. 2020
2 With reference to Q6, the pandemic does not appear to have been an attributable cause with the majority of those in 
       the 45-54 age group confirming that the pandemic had not made a difference to their interest in responsible
      investment (73%) or had increased their interest to some extent (19%).
3 https://assets.ey.com/content/dam/ey-sites/ey-com/en_gl/topics/financial-services/ey-sustainable-
       investing-the-millennial-investor.pdf
4 Millennials are here defined as those born between 1980 and 1990, and who would fall into the 18-44 age group.
5 https://www.rbcwealthmanagement.com/us/en/news/2021-04-06/women-are-leading-the-charge-for-
      environmental-social-and-governance-esg-investing-in-the-us-amid-growing-demand-for-responsible-
      investing-solutions/detail/
6 References to “ESG” might not have been understood by some respondents and industry jargon was avoided where 
      at all possible. This is important given that a survey by Oxford Risk in January 2020 indicated that only 9% of 
      respondents in the US and Canada knew what ESG investing meant.
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Indeed, not all studies show significant difference in preference between male 
and female respondents and the difference between the data here and the 
US survey may be a result of cultural differences. A study of UK investors by 
Aberdeen Standard Investments (ASI)1 (now Abrdn) indicated that women were 
more inclined towards using their investments to “make a positive difference in 
the world” 2, but the difference was lower (24% to 20%).

Breaking the 2021 data down into the constituent responses does not demonstrate 
a wide difference between male and female respondents to each question, though 
it is noted that a greater proportion of male respondents felt EESIs were “Not at 
all important” and “Very Important” and a significant number of female respondents 
didn’t know. This lack of preference shown by female respondents is present in the 
findings for other questions in the survey and may merit further investigation.
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Similar to the findings from ASI in 2018 is the relatively small number of respondents 
who felt that EESIs were not important at all3, the overall figure for which has reduced 
from 6% of respondents in 2019 to just 4% in 2021. However, this should be seen in 
light of the ‘Not Applicable’ group; if this is incorporated into the ‘Not Important at 
All’ group, this shows that more than a quarter of respondents of both sexes still feel 
that integration of EESIs is not important.

1 https://www.aberdeenstandard.com/en/media-centre/media-centre-news-article/women-esg-and-investing-
       supporting-good-money-week-2018 (Article no longer available)
2 Variations in response levels may be attributable to the specific questions asked in each case.
3 The same cannot be said of the responses to other questions as will be shown later.
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Analysis by Newton and Oxford Risk1 that suggested the “primary drivers of interest 
[in social investment] are knowledge and experience of social investment, and an 
awareness of investment.”. Given this finding, it was considered whether the data 
showed those who take an active interest in pension saving are more likely to want 
personal EESI concerns taken into account.

Overall 2 Active Pension Investors

Important 54% 61%

Don’t know 9% 4%

Not important 38% 36%

The data demonstrates a marginal increase amongst pension investors in their 
tendency towards wanting EESIs reflected in investments, as well as reduced 
uncertainty over whether this is important or not. This may indicate that those who 
are more engaged with their investments express greater certainty regarding their 
preferences. It could also be evidence that those taking an active interest in their pension 
investments are more inclined to take these factors into account or an indication that 
those with a greater interest in EESIs take an active interest in their investments. 

Given the potential inclination of active pension investors toward EESIs, it was 
considered that this might be a result of different levels of wealth, which was 
available for analysis in terms of household income3. 
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The above chart demonstrates that there is no clear relationship between household 
income levels and a preference for EESIs in the 2021 data. Despite variation, general 
trends in the data are upwards in respect of both ‘Important’ and ‘Not Important’. 
This appears to be due to increased confidence in preferences as the proportion of 
those who don’t know diminishes4. One explanation for this trend could be greater 
knowledge and experience of investing at higher ends of the income scale, drawn 
from repeated involvement with financial advice and wealth management decisions. 
Further research would be required to determine whether greater involvement with 
investment decisions creates increased certainty around EESI preference, and the 
potential implications of wealth levels in determining access to the information required. 

1 https://www.newtonim.com/uk-institutional/file/social-investment-matching-strategies-to-investors-goals-uk/
2 Percentages may not add up to 100 due to rounding.
3 Although a substantial proportion of respondents were not able, or not prepared, to disclose this (c.20%) enough 
       respondents provided data to enable analysis by this measure.
4 Care should be taken with the representativeness of sample size as the figures for those with household incomes in 
       exceeding £150,000 included only 4 participants. 
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Consideration was also given as to whether children have a role in the development 
of investor preferences.  Tendencies towards social investment have been attributed 
to the value which people place on the lives of their children and grandchildren1, 
or their opinions, implying a sort of pester power in respect of social investment.  
Given the nature of the data, it is not possible to ascertain the individual influence 
which children might have on parental investment decisions, however it might be 
possible to determine a trend in the data.  Both 2019 and 2021 surveys indicated that 
there was not a clear difference in preferences between those with children in the 
household and households without children. 

For the 2021 data set this was further considered based on the number of children 
in the household.  This confirmed that where there were 3 or more children in 
the household, participants were less inclined towards EESIs in their investments.  
Although this may indicate that for this group financial return is of greater priority 
than EESIs, the sample size (30/1002 respondents) is very small, and care should be 
taken in drawing conclusions from this sample size.

Given that grown up children, and by association potential grandchildren, might 
also influence investment decisions, the data was also viewed in terms of those 
who have parental responsibilities of any sort2.  Whilst the data from 2019 did not 
show any significant difference between those who do and do not have parental 
responsibilities, the data from 2021 indicated a marginally stronger preference for 
EESIs amongst those who do not have children, with the greatest difference at 
the very important level, corresponding with the greater proportion of younger 
participants who fell into this group.  Overall, there was no indication that having 
children is an indicator of preference for EESIs.  

Scotland
Given the survey covers only Scotland it was deemed worthwhile to consider 
whether different areas were more or less inclined than average to EESIs.  There 
was no distinctive regional split identifiable, though respondents in Glasgow and the 
Lothians expressed a stronger than average preference for the inclusion of EESIs3.  
However, the data showed that there was no significant difference between rural and 
urban respondents overall, and rural respondents were overall slightly more inclined 
towards the inclusion of EESIs than their urban counterparts.  Whilst a similar 
proportion of rural respondents to average confirmed that they have no personal 
EESI concerns, <1% of rural respondents considered EESIs as not important at all. 

Q4_EFH - Generally, how important, if at all, do you think it is that 
‘financial institutions’ take into account ethical, environmental 
and social issues when making financial investments? and Q5_
EFH - To what extent do you agree or disagree with the following 
statement? ‘Financial institutions should have a critical role in 
addressing the current climate situation’
The data suggests that more participants feel that financial institutions should be 
taking into account EESIs than feel that this is something they want taken into 
account in their own investments. The responses to these questions, both in 2019 
and 2021 indicate that even if respondents did not feel that they needed their own 
investments to reflect EESIs, they expected financial institutions to do so.

1 https://www.investorschronicle.co.uk/Standard-Articles/2020/12/17/Xmas2020_ESGComesOfAge
2 The majority of the parental group in 2021 were those in the 55+ age group.  The group was also dominated (>60%) 
       by those whose children were no longer living in the family home and so would not have been captured in the 
      previous figures regarding households with children. 
3 62% in both cases, against a national average of 58%
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The difference in responses to Q4 between 2019 and 2021 was quite small.
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There was slightly stronger support for financial institutions having a role in 
addressing climate change, however the overall net result was only marginally 
stronger, with 66% of respondents believing financial institutions have a critical role 
to play, compared to 63% in 2019.
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In their responses to Q5, respondents also demonstrated that they believe financial 
institutions have a key role to play in addressing the climate situation and it appears 
that this sentiment has strengthened between 2019 and 2021.
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This lends further support to the idea that EESIs are not just something which 
individuals individuals feel the need to address personally but are something which 
must be addressed at an institutional level by financial services firms.

HEI_Q6 - To what extent has the Covid-19 pandemic increased 
or decreased your interest in responsible investment (i.e. green, 
ethical investing)? 
For the majority of respondents, the COVID-19 pandemic was not seen as a factor 
in increasing or decreasing their interest in responsible investment.  However, the 
proportion of respondents for whom it had made a difference is not insignificant, 
with 25% seeing some increase in their interest.
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Overall, a very small number of respondents felt that the pandemic had decreased 
their interest in responsible investment.  Further information would be necessary to 
understand the cause of this, but it may be linked to financial hardships experienced 
as a result of the pandemic, given that for some people responsible investment might 
be seen as a secondary goal to their own financial requirements.
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Gender made a difference to the outcomes, with male respondents much less likely 
to suggest that the pandemic had made a difference to their thinking.  A proportion 
of this can be attributed to the reduced proportion of male respondents who felt 
they didn’t know if the pandemic had an impact on their thinking.  As with responses 
to question 3, increased certainty among male respondents merits further research.
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Given the potential difference in impact the pandemic may have had a on urban 
and rural areas1 the data was also considered based on this split, but the variation in 
responses was not significant.  Although rural respondents were slightly more likely 
than average to indicate that the pandemic had made no difference to their interest, 
the overall trend remained the same.

HEI_Q7 - To what extent do you agree or disagree with the 
following statement? I am planning to take proactive steps to 
invest more responsibly after the Covid-19 pandemic.
A similar response can also be seen regarding whether investors are planning on 
taking more proactive steps:
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1 Phillipson et al – The COVID-19 Pandemic and Its Implications for Rural Economies; Sustainability 2020,
       12(10), 3973 https://www.mdpi.com/2071-1050/12/10/3973/htm 
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Almost 1 in 4 participants (23%) were inclined to take proactive steps to invest more 
responsibly post-Covid.  Whilst there are voices to the negative, almost half of 
respondents chose the middle ground.  It is perhaps not surprising that of those 
who indicated that they did not intend to invest more responsibly, >70% of these 
were those for whom they felt that the pandemic had made no difference to their 
investments.  This group were also more likely than average to have no personal 
concerns for EESIs or, where they have these, to consider them as less important in 
their investments, an overall net unimportant response to Q3 of >70% amongst that 
group.  This suggests that this group is consistent in its responses.

For those who indicated that they intend to take proactive steps to invest more 
responsibly as a result of the pandemic, 83% were those who felt that EESIs were 
important, and more than 50% felt that the pandemic had increased their interest 
in responsible investment, again demonstrating consistency in their responses. 
The consistency of these groups suggests that investors were answering 
legitimately regarding their feelings on the issue and that whilst the pandemic 
has had an impact on the investment intentions of a significant proportion of 
respondents, this is not universal.
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In line with Q6, male respondents were more confident in their opinions, and 
particularly more inclined to disagree that they would be taking more proactive 
steps to invest more responsibly following the pandemic.

HEI_Q8 - To what extent do you agree or disagree with the 
following statement? I only want my money invested in 
companies who have a positive impact on the environment, 
even if that means a lower return.
Together with the data from previous questions, Q8 allows us to consider how 
many of the respondents believe EESIs are important, want to take proactive steps 
to invest more responsibly and want their money to be invested in companies 
who have a positive impact on the environment, even if that means lower return.  
A significant proportion of respondents (36%) indicated that they were inclined 
to agree with the idea of giving up returns to invest in companies who have a 
positive impact on the environment, though there is clearly a lower proportion 
than those who want their investments to take into account EESI’s (Q3).
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As might be expected, the tendency to a positive response to this question was 
stronger in those who indicated that they wanted their investments to reflect EESIs.  

Whilst it could be anticipated that the youngest respondents would be more in 
favour of sacrificing returns in favour of positive environmental impact, given 
their preference for incorporating this into investment decisions, it was not 
expected that they would also (jointly with the 55+ age group) express a strong 
preference for not sacrificing financial returns1.  The difference in responses 
by age group, as well as to Q3, suggest that priorities may change throughout 
investors lifetimes, which would merit further investigation.
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Respondents who thought EESIs were important in their investments, who want to 
take steps to invest more proactively, and who are prepared to accept a lower return, 
made up 14% of all respondents.  This may be key group for financial institutions to 
take note of.  Although some (27%) actively choose their own investments, 54% were 
invested in their pension scheme’s default fund.  This group gave high importance to 
financial institutions taking into account EESIs (96% importance) and demonstrated 
their belief that financial institutions have a critical role in addressing the climate 
situation (99% agreement). If this group were representative of existing activist 
responsible investors, it would seem unlikely that they would still be invested in 
their provider’s default fund.  Therefore, it would seem worthwhile for providers of 
pension schemes to consider whether they are providing solutions which cater to 
the needs of this group, even if they remain a minority.

1 Given this relationship, it was interesting to note the distribution of responses (excluding ‘Don’t know’) by age 
      group.  This was helpful in determining whether respondents simply went for the middle option, given that a 5 point 
      scale (plus ‘Don’t Know’) was used.  The responses for the 18-24, 25-34 and 35-44 age groups suggest that this is not 
      the case, as less than 25% of respondents in each of these groups chose the middle option. 
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Respondents who thought EESIs were important in their investments, who want 
to take steps to invest more proactively, and who are prepared to accept a lower 
return, made up 14% of all respondents.  This may be key group for financial 
institutions to take note of.  Although some (27%) actively choose their own 
investments, 54% were invested in their pension scheme’s default fund.  This 
group gave high importance to financial institutions taking into account EESIs 
(96% importance) and demonstrated their belief that financial institutions 
have a critical role in addressing the climate situation (99% agreement).   If this 
group were representative of existing activist responsible investors, it would 
seem unlikely that they would still be invested in their provider’s default fund.  
Therefore, it would seem worthwhile for providers of pension schemes to 
consider whether they are providing solutions which cater to the needs of this 
group, even if they remain a minority. 

The gender split on this issue was not particularly pronounced in terms of the 
proportions who agreed with the statement.  Overall, male respondents (37%) 
were marginally more inclined than female respondents (36%) to agreeing, 
however they were significantly more inclined strongly disagree or disagree.
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We can see that this is again down to fewer male respondents indicating that 
they didn’t know how to respond.  Echoing their responses to questions 3, 6 
and 7 and suggesting that whilst both male and female investors are interested 
in EESIs, the extent to which they are prepared to allow this to impact their 
financial lives is less balanced.
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Appendix 1 – The Survey

About the Survey 
The survey was conducted by international research data company YouGov as an 
online self-administered questionnaire.  1002 individuals from across Scotland 
participated in the survey, providing a representative sample of the population.  
Analysis of age and gender demographics demonstrate that the survey population 
is indeed representative of these characteristics of the population, based on the 
most recent census data available (2011).  With a sample size of 1000 individuals, 
the results are representative of Scotland’s population with a 95% confidence 
level (how sure we can be) and 1% margin of error (how likely the results are to 
be inaccurate). 

As with all surveys, there is the possibility that individuals will self-select whether 
they wish to participate.  However, if participation in the survey was determined 
by a participant’s desire to put across a particular viewpoint this would not have 
had a significant impact on the overall results due to the volume of responses 
and the way in which questions were asked.  The use of an online survey is also 
advantageous as participants should feel under no pressure to answer and should 
be free to give honest responses.  

In total, 11 closed questions were asked of the participants.  The full list of questions 
can be found below, along with the possible responses.  Q2_EFH was dependent 
on a positive response to a standard question regarding pension provision.  This 
was the only question which was dependent on previous responses.   Whilst the 
use of closed questions (no free text option was provided) means that individual 
perspectives cannot be interpreted from the survey, it allows for responses to be 
compared.  In addition, the first 6 questions in the survey were the same as those 
asked in 2019, allowing for a direct comparison of the results. Where consumer 
preferences were being established, Likert scales were used for the responses so 
that these could be grouped and compared.  A ‘Don’t Know’ option was available 
for all questions, with one respondent answering in this way to every question 
in the survey.

Respondents were only given the option of ‘Male’ or ‘Female’ with respect to 
gender.  This is reflective of the way in which YouGov conducts surveys and was 
not a decision made by GEFI.

Whilst the sample size and first 6 questions are the same between 2019 and 2021 
this is not a longitudinal study of investor sentiment.  Although the same partner 
has been used to conduct the survey, there is no way of establishing whether 
any of the respondents to the 2019 survey returned to complete the 2021 survey. 
Therefore, although comparisons can be made between the data sets, these 
should be considered as two separate, albeit comparable, cross-sectional studies.
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Appendix 2 – Survey Structure

2019/2021 Comparison questions
Question Reference Question / Possible Responses

Q1_EFH In general, do you consider yourself to be an investor in financial products?

Yes, I do

No, I don't

Don't know

pension_type Thinking specifically about pensions, what financial provision(s) are you making for 
retirement? Please select all that apply.

Standard personal pension

Stakeholder pension

Self Invested Personal Pension (SIPP)

Non-contributory occupational pension

Defined benefit occupational pension based on final salary

Defined benefit occupational pension not based on final salary

Defined contribution occupational pension

Pension that my employer contributes to – not sure of type

Another kind of pension

Other

Don't know

Not applicable - I don't have a pension

Not applicable - I am already retired

Q2_EFH You previously said you have a pension. If you have more than one, please think 
about the one which has the highest value...Which ONE, if either, of the following 
best describes how your pension is currently invested?

I actively chose my own pension/ investment portfolio

My provider invested my pension in a 'default' fund

None of these

Don't know

Q3_EFH For this question, even if you do not currently have any financial investments we 
are still interested in your opinion...How important, if at all, is it that any current 
or future financial investments you make reflect any personal concerns you have 
about ethical, environmental, and social issues? (If you do not have any personal 
concerns about these issues, please select the 'Not applicable' option)

Very important

Fairly important

Not very important

Not important at all

Don't know

Not applicable - I do not have any personal concerns for ethical, environmental, 
and social issues
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2019/2021 Comparison questions (Continued)

Question Reference Question / Possible Responses

Q4_EFH For the following question, by 'financial institutions', we mean companies such as 
banks, insurance companies, investment companies etc. Generally, how important, 
if at all, do you think it is that 'financial institutions' take into account ethical, 
environmental and social issues when making financial investments?

Very important

Fairly important

Not very important

Not important at all

Don't know

Q5_EFH As a reminder, by 'financial institutions', we mean companies such as banks, 
insurance companies, investment companies etc. To what extent do you agree or 
disagree with the following statement? 'Financial institutions should have a critical 
role in addressing the current climate situation'

Strongly agree

Tend to agree

Tend to disagree

Strongly disagree

Don't know

New Questions for 2021
Question Reference Question / Possible Responses

HEI_Q6 To what extent has the Covid-19 pandemic increased or decreased your interest in 
responsible investment (i.e. green, ethical investing)?

Increased it a lot

Increased it a little

No difference

Decreased it a little

Decreased it a lot

Don't know

HEI_Q7 To what extent do you agree or disagree with the following statement? I am planning 
to take proactive steps to invest more responsibly after the Covid-19 pandemic.

Strongly agree

Tend to agree

Neither agree nor disagree

Tend to disagree

Strongly disagree

Don't know



24

globalethicalfinance.org

New Questions for 2021 (Continued)

Question Reference Question / Possible Responses

HEI_Q8 To what extent do you agree or disagree with the following statement? I only want 
my money invested in companies who have a positive impact on the environment, 
even if that means a lower return

Strongly agree

Tend to agree

Neither agree nor disagree

Tend to disagree

Strongly disagree

Don't know

HEI_Q9 Overall, how important, if at all, do you think the COP 26 (UN Climate Change 
Conference) is in addressing the global climate emergency?

Very important

Fairly important

Not very important

Not at all important

Don't know

HEI_Q10 To what extent do you agree or disagree with the following statement? I believe 
that world leaders will be able to produce workable solutions to the climate crises 
at COP-26 (UN Climate Change Conference)

Strongly agree

Tend to agree

Neither agree nor disagree

Tend to disagree

Strongly disagree

Don't know
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