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Abstract 
The Islamic finance industry achieves tremendous growth over time and becomes an integral 
part of the global financial landscape. The growth in Islamic finance seems to have a broader 
scope, with relatively more principles used to govern activities under Islamic perspectives; 
such activities include participation, ownership, and equity. The concept of Islamic wealth 
accumulation products for corporate customers remains a challenging task for Islamic finance 
due to the lucrative offers made by conventional wealth accumulation products. The adoption 
of Islamic wealth accumulation products has remained low among corporate customers in 
Pakistan. This study aims to assess the factors that influence the adoption of Islamic wealth 
accumulation products by corporate customers in Pakistan. The review of literature identified 
that Islamic financial literacy, attitude, subjective norms, and perceived behavioural control 
significantly influence the decision to adopt Islamic wealth accumulation products. It has been 
also noted that very few studies have considered the cost and benefit of adopting such 
products, especially in the context of corporate customers. This study proposed a theoretical 
framework by using moderating role of cost and benefit on the relationship between Islamic 
financial literacy, attitude, subjective norms, and perceived behavioural control and intention 
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to adopt Islamic wealth accumulation products. Current research contains justifications for 
the moderating effect of cost and benefit and provides recommendations for future research. 
Keywords: Islamic Financial Literacy, Attitude, Subjective Norms, Perceived Behavioural 
Control, Cost And Benefit, and Intentions to Adopt Islamic Wealth Accumulation Products.  
 
Introduction 
It has been widely accepted that there is a significant difference between conventional and 
Islamic funds, as they are invested separately from conventional operations (Rao et al., 2015). 
These sources not only provide financial gain but also fulfil the spiritual aspirations of users 
who have adopted the products. Many young people and their parents have asked how they 
can start their economic journey. Financial planning for better wealth is one of the best 
activities, as wealth can be a God-given instrument to be used for families and to help 
humanity. It should be used as a tool, not as a goal (Shamsi, 2021). 
The lack of intentions to adopt Islamic wealth accumulation products (ITAIWAP)is an 
important issue that needs to be addressed, and several studies have attempted to examine 
how intentions can be understood (Mahdzan et al., 2017; Lujja et al., 2016; Souiden & Rani, 
2015; Kaawaase & Nalukwago, 2017; Aziz & Afaq, 2018). Different scholarly works have 
identified several reasons behind the lack of intentions to adopt Islamic products for wealth 
accumulation among individuals and corporate customers. 
Intentions are essential for the adoption of such products, as they reflect a willingness to 
perform some behavioural actions and are considered behavioural antecedents (Ajzen, 1985). 
Additionally, this can be referred to as willingness to adopt new offers (Hoque et al., 2018). 
The intention of customers towards adopting Islamic wealth accumulation products is mainly 
linked with different factors, such as other nations' responses to adopt Islamic products. 
Pakistan is predominantly a Muslim country, with 95 percent of its population being 
monotheistic followers of Islam. Salman et al (2018) stated that financial institutions must 
focus on customizing product features to increase the intention to adopt Islamic products in 
Pakistan. 
The current research aims to fill the gap and identify the key factors that can be used to 
increase the ITAIWAP in Pakistan. The theory of planned behaviour is used to find out the 
factors that can be used to increase the ITAIWAP products by corporate customers. Based on 
the research by Lujja et al (2016); Mahdzan et al (2017); Souiden and Rani (2015); Rehman 
and Shabbir (2010); Kaawaase and Nalukwago (2017), there are many factors that affect the 
intention to adopt Islamic products, such as subjective norms (SN), attitudes, and Islamic 
Financial literacy (IFL). Aside from religious aspects, in different countries such as Morocco, 
Malaysia, and Bangladesh, there are several other factors involved such as profits, financial 
service delivery, cost effective transactions, the reputation of the firms, and service quality 
are important factors influencing the intention to adopt (Echchabi & Abdul-Aziz, 2012: 
Ramdhony, 2013; Eze et al., 2011: Rashid et al., 2012: Islam, 2012).  
In the relevant literature, cost and benefit has been proposed a significant factor that 
influence on the adoption of Islamic banking (Albaity & Rahman, 2019). In the previous 
literature, there are very few studies that use cost and benefits. In order to enhance the 
model explanation, this research proposed cost and benefit (C&B) as a moderating variable. 
For models with weak or inconsistent results, Barron and Kenny (1986) recommend adding a 
moderating effect between predictors and dependent variables. The addition of a moderating 
effect, strengthen the existing relationships in theoretical models is a good approach. 
Selvanathan et al (2018) found cost and benefit as a significant predicting variable for 
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selecting Islamic products. Current research has proposed C&B as a moderating variable on 
the relationship between IFL, attitude, SN, PBC and ITAIWAP. Scholarly works show that the 
C&B factor is a better factor to increase intention towards the adoption of Islamic wealth 
accumulation products. C&B can be elaborated as lowest possible cost and average higher 
benefits in view of customers. These customers can be either individuals or corporate 
customers. The next section provides review of previous literature to support the proposed 
idea. 
 
Review of Related Literature 
This section reviews the related literature on Islamic wealth accumulation, Behavioural 
intention (intention to adopt), Islamic financial literacy, Attitude, Subjective norms, perceived 
behavioural control and cost & benefit. 
 
Islamic Wealth Accumulation Products 
Retail investment is a fundamental part of financial planning as well as being a natural 
disposition of man, whose goal is to create and accumulate wealth. In the advent of time 
various wealth accumulation products are issued by conventional and Islamic institutions to 
cover the financial goals of the customers. Despite an enhanced focus on rising wealth 
inequality, the role of saving behaviour in wealth accumulation over the lifecycle is still an 
open question (Caglio et al., 2013). 
Normally individuals do not think about wealth accumulation and saving when they are 
passing through good current income, but when suddenly short fall come in income or 
payments are freeze then it is realized that there must be saving or having accumulation of 
wealth this attracts the attention of researchers and policy makers (Claus & Claus, 2015). In 
the conventional wealth accumulation products, the main missing element is the spiritual 
aspirations which are targeted by the Islamic wealth accumulation products. 1 There are some 
evidences regarding Islamic finance wealth accumulations in greater focus than conventional 
one. 
However, there is suggestive evidence that Islamic finance could promote greater wealth 
accumulation compared to conventional financial institutions. This may be due, the 
fundamental Islamic principles of social justice, inclusivity, and resource-sharing (Akbar et al., 
2023). Developing stage of the Islamic Financial system imply that its subsistence mainly 
depends on the understanding of the products and services being offered and the ease in 
their use. The related wealth accumulation products are Musharaka, Murabah, Ijara, Wadiah, 
Sukuk and Takaful (Dewi, 2022). The adoption of these products among the corporate 
customers is limited. The low level of awareness and knowledge that a cross section of society 
has about Islamic financial products (Jabaly et al., 2013). Next section reviews the literature 
on the factors that potentially influence the adoption of Islamic wealth accumulation 
products.   
 
Behavioural Intention (Intention to adopt) 
According to Hill et al (1977), behavioural intention extensively describe the willingness to 
use, adopt, or accept an act of behaviour. Furthermore, various studies have revealed that 
intention significantly determines actual behaviour (Ajzen et al., 2004; Johan & Putit, 2015; 
Rosenthal, 2018). 

 
1 https://www.muamalat.com.my/downloads/RID-Islamic-Holistic-Lifecycle.pdf 
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Behavioural intention plays a vital role in understanding the behavioural willingness before 
adopting a particular behaviour (Rehman et al., 2019). Moreover, behavioural intention 
signifies whether a specific behaviour will be adopted or not (Rehman et al., 2019). 
Behavioural intention is requisite process in actual behaviour; it is a decision made previous 
to the adoption of behavioural intention (Hill, 1977) Therefore, Malhotra and McCort (2001) 
conclude that marketer researchers should primarily focus on behavioural intention. The next 
section presents the factor that are significant in predicting intentions to adopt. 
 
Islamic Financial Literacy and Behavioural Intention 
Muslims face two main challenges while from financial institutes. First challenge is 
understanding of financial terms and conditions. For this there must be IFL to be understood 
to build the faith in Islamic products (Antara et al., 2016). According to Abdullah and Anderson 
(2015), for enriching the Islamic wealth to everyone, there should be greater focus on IFL. IFL 
has been defined as skills, ability, level of and attitude of individuals to assess and understand 
the provided financial information by financial institutions (Rahim et al., 2016). Along with 
this, IFL can be known as set of skills and knowledge usable for understanding the financial 
terms those affect intention to adopt Islamic products (Antara et al., 2016). Albaity and 
Rahman (2019) found that IFL has a significant effect on intentions of the customers with 
higher attitude towards financial institutions for intention to adoption of Islamic financial 
products. Additionally, Noussair et al (2013) also found correlation between IFL and Islamic 
banking products. As financial literacy is similar to financial knowledge (Hilgert et al., 2003). 
Likewise, Maryam et al (2019) has found significant effect of knowledge on Islamic banking 
adoption in Pakistan. Therefore, this can be narrated that with higher IFL there will be higher 
ITAIWAP.  Hence based on the evidences this research has following proposition: 
 
P1: Islamic financial literacy significantly influences the intentions to adopt Islamic wealth 
accumulation products. 
 
Attitude and Behavioural Intention 
Attitude is one of the key factors which influence behavioural intentions of individuals. As 
attitude of consumers has greater influence on consumer intentions regarding the use of 
different products and services (Amin et al., 2017; Lajuni et al., 2017). High positive attitude, 
higher will be the purchase intentions (Mansour et al., 2016; Souiden & Rani, 2015). Beside 
this Amin et al (2009) also found similar findings that attitude greatly influence intentions 
regarding use of Islamic banking products. 
In addition to that, Charag et al (2019) reported attitude as a determinant of intentions to use 
Islamic banking. Aziz and Afaq (2018) also found a positive significant effect of attitude on 
intentions to uses Islamic financial services in Pakistan. The review of literature shows that 
attitude can better predictor of ITAIWAP, therefore keeping in view the evidences this 
research has the following proposition. 
 
P2: Attitude will significantly influence the intention to adopt Islamic wealth accumulation 
products.  
Subjective Norms and Behavioural Intentions 
SN are treated as belief of a person about approving and or disapproving some sort of 
behaviour. Being a part of social circle, individuals remain under social pressure. Existing 
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literature has witnessed various relationships of SN and Intentions. Subjective norms used in 
various fields such as to determine behavioural intentions. In Islamic insurance Amin (2012), 
Islamic house finance products Ali & Jama (2016), internet banking Amin (2012) and home 
financing Abduh & Abdul Razak (2012) subjective norm has been used. In the context of 
Islamic banking Lujja, Mohammad, and Hassan (2016) found that subjective norms have an 
indirect influence on the purchase intention. Hofstede and Hofstede (2001) reported that 
Pakistan is a collective society and perception of important people has a significant 
contribution in individual decision-making. As per Ibrahim and Arshad (2017), subjective 
norms have a significant influence on the intentions. Based on the review of literature, this 
study presents the following proposition. 
 
P3: Subjective norms will significantly influence the intention to adopt Islamic wealth 
accumulation products.  
 
Perceived Behavioural Control and Behavioural Intention 
PBC refer to a level of control on certain behaviour according to Rauch and Hulsink (2015) 
PBC also help in ascertaining the level of difficulty regarding intentions of certain behaviour. 
Cestac et al (2011) narrated that PBC is a behaviour that defines conditions and capabilities 
of individuals to perform a particular behaviour. A high level of control will lead to a stronger 
level of intentions (Ajzen, 1991). Therefore, PBC can be stated as a variant of a behaviour 
which has both direct and indirect influence on person’s behaviour at their acceptance level. 
As sometime people think of having small control over their behaviour (Hussain et al., 2021). 
Most of the studies related to theory of planned behaviour supported the view that PBC has 
a strong relationship with intentions (Fu et al., 2006; Knabe, 2012). In this regard, perceived 
behavioural control facilitate the process of adoption of Islamic wealth accumulation 
products and increase the ITAIWAP. Therefore, this research has presented the following 
proposition 
 
P4: Perceived behavioural control will significantly predict the intention to adopt Islamic 
wealth accumulation products for wealth accumulation. 
 
Cost and Benefit (C&B) as a Moderating variable  
In global financial system, Islamic financial system is one of the important segments which 
needs to be on best cost and benefit. Dusuki and Abdullah (2007) stated that C&B of any 
product offered by any institute which is essential to state the level of intention of individuals 
to select a specific product. Likewise, Marimuthu et al (2010) stated that C&B is one of the 
critical factors in Islamic financial system to choose a product by both Muslims and non-
Muslims customers.  Beside this, Al-Ajmi et al (2009) stated that C&B is one of important 
factor which influence the intention to choose between conventional and or Islamic banks as 
there is an intense competition between these two banking systems. New customers decide 
to buy new products based on cost and benefit, that either their chosen product is beneficial 
or not in terms of cost. Based on the C&B customers decide if the perceived benefits are 
greater than the perceived cost of the product then product is chosen (Wang et al., 2008). 
Different countries have focused on C&B offered by the Islamic banks and many other 
financial institutions. Tunisia government has started financial market covering local and 
international Islamic banks (Souiden & Rani, 2015). Worth of C&B can be increased among 
investor by increasing level of benefits and controlling the cost to minimum level (Lovelock & 
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Wirtz, 2011). When there is huge competition between wealth accumulation products 
offered by conventional and Islamic finance, it is suggested that Islamic financial institutions 
may aide inclusion in wealth accumulation more than conventional financial institutions 
which reflect the core principles of Islam (Claus & Claus, 2015). 
Given that Islamic financial sector is growing to be a significant segment in global financial 
sector it is worthwhile to investigate whether corporate client adopt Islamic wealth 
accumulation products for wealth accumulation in Pakistan. In corporate world, the decisions 
are usually made based on what would be cost of the particular adoption and what will be 
benefits that can be derived out of the adoption. In the regards, this concept of C&B can lead 
towards change in decision to adopt Islamic wealth accumulation products. By considering 
the evidences stated earlier regarding important consideration about cost and benefit as key 
factor affecting intention to adopt Islamic wealth accumulation products. The current 
research proposed C&B as a moderating variable on that influence between IFL, attitude, SN, 
PBC and ITAIWAP. Based on the above cited literature and discussion the following 
relationship is hypothesized 
 
P6: Cost and benefit will significantly moderate the relationship between Islamic financial 
literacy, attitude, subjective norms, perceived behavioural control and intentions to adopt 
Islamic wealth accumulation products. 
 
In the current study, independent variables (IFL, attitude, SN, and PBC) are proposed to have 
an influence on the dependent variable (ITAIWAP). Then the moderating effect of (C&B) on 
the relationship between independent variables (IFL, attitude, SN, PBC) and dependent 
variable (ITAIWAP) also have been proposed. The research framework of the current study is 
given in Figure 1 
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Empirical Application of the Proposed Conceptual Framework 
This section talks about process about applying the model. Figure 1 states the framework of 
the current research. This model states the provide understanding of corporate clients on 
their decision to adopt Islamic wealth accumulation products. Current research model has 
been set based on critical review in respective area. Proposed relationships are expected to 
exist. Additionally proposed model to be examined through interpretive paradigm as 
positivist approach as this paradigm is good for better findings.  
 
Proposed Research Methodology 
The self-administered questionnaire can be used to gather data on the constructs mentioned 
above. As these constructs are unobservable, validated scales from previous researchers can 
be used to measure the variables. To evaluate both the measurement and structural models, 
it is suggested to use SmartPLS for structural equation modelling. This method has been 
proposed in similar studies, such as the one conducted by (Shantha et al., 2018). The 
conclusion and recommendations are presented in the following section. 
 
Conclusion 
In this, research, literature on the influence of IFL, ATT, SN, and PBC on IAIWAP has been 
discussed. Stated evidences show that there has been advancement in recent times regarding 
intentions. The issue of lack of intentions to adopt Islamic wealth accumulation products 
among corporate clients has been stated quantitatively and qualitatively.  Along with this, in 
past a lot of efforts have been made to understand the mechanism of adoption of Islamic 
wealth accumulation products but very limited efforts have been made to propose a 
comprehensive model that includes IFL, ATT, SN, and PBC. Along with this, C&B has been 
considered as key moderator in proposed research model. Current study has recognized that 
available knowledge is very limited to trace the effect of C&B as moderating factor in stated 
research model. The review of literature suggested that IFL, ATT, SN and PBC significantly 
influence on IAIWAP in Pakistan. In addition, C&B has been documented as an important 
aspect that influence the IAIWAP in Pakistan. It has been suggested that, the research model 
of this research can be examined empirically to generate evidences on IAIWAP in Pakistan. 
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