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Abstract

India has moved towards a near-universal bank account penetration, while the Unified Payments Interface 
(UPI) has enabled billions of transactions to take place each month. But the evidence indicates that the 
gender gap in financial inclusion has widened, from having an account to using one. In this review, the  
literature  on  the  adoption  and usage  of  digital  financial  services  (DFS)  by  women in  India,  factors  
influencing the adoption gap and structural, socio-cultural and institutional barriers that still remain are  
discussed.  Sixty-three  records  from the  Scopus  database  were  selected and a  systematic  review was 
performed, using the PRISMA methodology, followed by a thematic synthesis analysis. The studies were  
grouped into five themes and thirteen sub-themes: Gender gap in access and usage; Digital payments 
infrastructure, FinTech and policy; Drivers of adoption and usage; Digital finance in women's livelihoods; 
and Structural barriers and field mapping. The 63 studies included are quantitative (25), qualitative (30), or 
mixed-methods (8). The results reveal that education, employment, income and digital access are always 
found to be important factors in explaining much of the difference, with a significant unaccountable factor 
remaining, indicating norms and control of accounts in the household. The enablers of use are digital and 
financial literacy, trust and government support. The literature, however, is fairly recent (49 of 63 studies  
have been published in 2025-2026) and focused on account-level indicators, with little gender-specific or 
UPI-specific transaction evidence. The review emphasizes the importance of usage-centred measurement 
and a gender-oriented design of digital payment systems, such as the creation of an interface in vernacular 
languages which reduces the threshold for using the system.

Keywords: Digital financial inclusion, gender gap, Unified Payments Interface, women's empowerment, 
financial literacy, India

Introduction

Financial inclusion is broadly considered as an enabler of poverty alleviation, gender equality and inclusive 
growth, and is directly related with a number of SDGs, such as SDG 5 on gender equality (Tripathi & 
Rajeev,  2023).  The  National  Financial  Inclusion  Strategy  (NFIS)  2019-2024,  introduced  in  India, 
established policy goals for financial inclusion, aligning with the SDGs (Ahluwalia & Khurana, 2025). 
India's financial inclusion has been achieved in different phases, starting from social banking following the 
nationalisation of banks to a technologically-enabled phase since 2005, which introduced new concepts 
such as Pradhan Mantri Jan Dhan Yojana (PMJDY), Unified Payments Interface (UPI) and small finance 
banks, with the impact seen in almost every household getting bank accounts and significant advances in 
digital payments, however, there continues to be gaps in the form of usage of the bank account, formal credit 
and gender and regional gaps, all of which remained unsolved (Ghosh & Chavan, 2026).The most apparent 
aspect of this change is UPI. As of December 2023 it has handled more than 9 billion transactions per month, 
and by August 2025 it had been up to 20 billion transactions per month (Parwez, 2026). Recent evidence 
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shows that the gender gap now lies between access and usage in India. Using Global Findex 2021 data,  
Kamble and Mehta (2026) find no significant gender gap in account ownership or borrowing, but significant 
gaps in card ownership, digital access, card use and mobile money. Previous research has indicated that 
women  were  less  financially  included,  with  lower  employment  rates  accounting  for  lower  financial 
inclusion rates in terms of formal accounts and lower education accounting for lower financial inclusion in 
terms of digital service use (Ghosh & Chaudhury, 2019). Data from Pooled Findex (2017–2021) indicates 
that digital transactions increased significantly following the COVID-19 pandemic, but the gender gap in 
the  use  of  digital  financial  services  (DFS)  widened.The  factors  that  contribute  to  this  gap  are  less 
understood. Others focus on human-capital endowments like education and income; others to trust, social 
influence, norms and infrastructure in the household. The purpose of this study is to systematically review 
this literature to discover what causes the usage gap, how it can be measured, and where evidence is lacking. 
The first objective was to 

Importance of the Study

The existing reviews of financial inclusion of women are either global or access-oriented. Roy and Patro  
(2022) point out that research on financial inclusion of women is not coherent and their systematic review 
tackles the factors that underlie the gender gap in access to finance. Goel (2023) provides a review of the 
trends and reforms in financial inclusion in India, which has identified various factors that cause financial 
exclusion such as the gender gap, lack of financial knowledge and lack of access to financial services in 
isolated areas and cultural barriers. Both focus on the use of digital payments, where the Indian gap is now 
focused (Kamble & Mehta, 2026).

There are three reasons why this is important. One first consideration is that the inclusion of the child is 
overstated by using account-based indicators. For national statistics, a woman may have an account that she 
does not operate (Parwez, 2026). Second, decomposition analysis reveals that a significant proportion of the 
discrepancy cannot be attributed to education or income/employment,  indicating that equally talented 
women do not convert these attributes to financial outcomes at the same rate as males (Kamble & Mehta,  
2026). A residual that is not closed by policy which targets only human capital. Third, digital finance is now 
rapidly engrained in the government transfers, wage payments during the pandemic and the benefits rely on 
complementary infrastructure which is unevenly distributed (Chatterjee, 2024; Parwez, 2026).

The conceptual framework of this review applies the capability and gender and development perspectives 
adopted in the studies included in the review such that access to financial services is followed by financial 
service  use  and  financial  empowerment  (Agrawal  et  al.,  2025;  Garg  &  Ahuja,  2026).  It  combines 
quantitative decomposition research, adoption-model surveys and qualitative fieldwork and policy analysis 
in one framework based on PRISMA. The objectives of this review are to (i) identify the way in which the 
gender gap in digital financial inclusion is measured and explained, (ii) highlight the socioeconomic factors 
that influence the adoption and use of digital financial services, and (iii) highlight structural and institutional 
gaps that remain and how they impact the gender responsive design of digital payment systems in India.

Materials and Methods

The Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) are followed when 
conducting the review (Page et al., 2021). Given the diversity of studies, in terms of design, outcome 
measures, and context, a thematic, domain-based synthesis was selected rather than using a meta-analysis.
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The search was conducted in the Scopus database on 01/03/2026 with a search term of “digital payments OR 
financial  inclusion  AND gender  gap”.  The  Scopus  database  was  searched  using  the  string  “(Digital 
Payments or Financial inclusion) and Gender Gap”, which returned 198 records. Records were then filtered 
by country (India), which removed 135 records, and by language (English), which removed none, leaving 
63 records. Studies were selected if they discussed financial inclusion, digital finance or financial literacy 
with gender dimension and study context India or main case of comparison as India. The studies were first 
screened at the title and abstract level for the focus on a gendered financial-inclusion outcome. Sixty-three 
records were retained after screening: 29 articles, 21 book chapters, 7 conference papers, 4 reviews and 2 
books.

Thematic synthesis was carried out in three stages: coding of each abstract according to their focus, method 
and principal findings,  grouping of codes into descriptive sub-themes and their  aggregation into five 
analytic themes. Also studies were categorized by research approach (quantitative, qualitative or mixed 
methodology) and whether the principal method stated in the study was a literature review (systematic,  
structured, narrative or bibliometric reviews). Each study was allotted a single theme.

Fig. 1 PRISMA based selection process

The frequency distribution of studies by theme is presented in Table 1. The studies are organized by the 
following themes: Gender gap from access to usage (12 studies); Digital payments infrastructure, FinTech 
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and policy (16);  determinants  of  adoption and use (14);  digital  finance in  women's  livelihoods (11); 
structural barriers and field mapping (10). The policy and barrier studies are mainly qualitative, while 
quantitative work focuses in Theme 1 where all studies of the gap are India-specific.

Literature Review

The literature reviewed for this study is very recent. Of the 63 included studies, 49 were published in 2025 
or  2026,  and  only  14  appeared  between  2019  and  2024  (Fig.  2).  Bibliometric  work  on  the  wider 
microfinance field traces the same shift, from access to credit and group lending as the founding theme to 
digital financial inclusion, gender empowerment and FinTech integration as emerging ones (Prameela & 
Kanniammal, 2025).

Initial studies (2019-2021) focused on the inclusion of women at all. Ghosh and Chaudhury (2019) have 
used Global Findex 2017 to determine that women were much less likely to be financially included in India 
than men and the socio-economic differences accounted for the majority of this distinction. Kulkarni and 
Ghosh (2021) concluded that the relationship between the level of economic development and digital 
financial inclusion (DFI) gender gap was not significant, and that digitalisation could further enhance  
women's social and financial autonomy. This is the time when financial literacy was mostly investigated as 
an independent discipline (Goyal & Kumar, 2021).

During the middle period (2022-2024), it delved into the fields of digital finance and measurement. Ghosh 
and Hom Chaudhury (2022) conducted a study to assess if the gender gap in digital finance was reduced 
prior to and after the demonetisation of the currency. Tripathi and Rajeev (2023) created a gender financial 
inclusion index for 109 countries, distinguishing between the use of digital and conventional services.  
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Chatterjee (2024) demonstrated that digital wage transfers can increase the propensity to transact digitally 
among women, but only when ICT infrastructure is available. During this period, reviews were conducted 
that summarized the access literature (Roy & Patro, 2022; Goel, 2023).

The latest (2025-2026) studies are on Usage, Adoption and Technology. Zeeshan et al., (2026) and Kamble 
& Mehta, (2026) have done the decomposition of Findex 2021 data into access and use. The survey studies 
use technology adoption models in the context of women entrepreneurs and informal workers (Chauhan et 
al., 2026; Maria Vijay et al., 2026). Increasingly, a number of chapters focus on finance access for women 
using AI and blockchain, although the majority of these are conceptual (Ismaeil et al., 2026; Kaur & Shah, 
2026).

Analysis

Theme 1. From access to usage: the gender gap in digital financial inclusion

This theme brings together studies that measure the gender gap in financial inclusion and explain where it 
lies. Its 12 studies are almost all quantitative and draw heavily on Global Findex data; together they show 
the gap moving from account ownership to account use.

1.1 Measuring the gap: cross-country and index-based evidence

Gender gaps in digital finance differ more among countries than among income groups, as seen in the cross-
country studies. Tripathi and Rajeev (2023) build a gender-based financial inclusion index for 109 countries 
and conclude that the health, education, labour force participation and political empowerment of women 
have a  significant  impact  on their  digital  financial  inclusion.  A comparable  women-specific  index is 
constructed by Kushwah (2024), for 20 countries. In the pooled sample across the G20, Guruprasad et al.  
(2026) report no statistically significant gender differences, but do report statistically significant differences 
across countries in Saudi Arabia, Turkey and Brazil. This indicates that national statistics may conceal  
differences.
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Institutional mechanism is a part of how women start using digital finance. In the review, Chatterjee (2024) 
concludes that electronic wage transfer encourages women to transact digitally, but that it is not effective in 
South Asia or Sub-Saharan Africa, where ICTs infrastructure is lower. Roy and Patro (2022) discuss the 
factors leading to women's exclusion, but narrow their discussion to access to finance.

1.2 India: decomposing the access-to-usage gap

All seven India-specific studies included in this sub-theme are quantitative and most of these studies employ 
Global Findex data and decomposition techniques. According to them, their key conclusion is that the  
gender gap has shifted from ownership to use. Kamble and Mehta (2026) report no gender disparity in 
account ownership or borrowing, but do highlight gender disparities in card ownership, their access to 
digital technology, and their use of card or mobile money. While education, employment, income and 
locality account for some of the difference there is  a significant unexplained difference in all  digital 
indicators.

It is unclear from the studies whether the gender gap is as wide as other gaps. For account inactivity, Zeeshan 
et al. (2026) identify small but persistent gender differences, and large unexplained rural–urban differences 
that are even larger than the gender differences. P et al. (2025) also observed, using GfK data 2017 and 2021, 
that the pandemic had boosted the use of digital transactions, while the gender gap in the use of digital  
financial services widened. They attribute this primarily to the weaker literacy and access to digital financial 
products amongst women.

Factors such as women's unemployment mean that women have lower rates of formal accounts, savings and 
credit, while lower education is primarily limiting women's use of digital services (Ghosh & Chaudhury, 
2019).  By day,  there  was  an increase  in  the  use  of  digital  finance with  males,  wealthier,  and older  
respondents indicating greater use, and a gender gap remained even after demonetisation (Ghosh & Hom 
Chaudhury, 2022). Gender gap in digital financial inclusion is not related to the economic development of a 
state (Kulkarni & Ghosh, 2021).

Theme 2. Digital payments infrastructure, FinTech and policy

This theme covers the infrastructure and policies through which digital finance reaches women, from UPI 
and PMJDY to FinTech products and emerging technologies. Most of its 16 studies are qualitative or  
conceptual, so claims about impact rest on a small number of empirical studies.

2.1 UPI, PMJDY and India's policy architecture

The policy literature is unanimous that there has been faster expansion of access than use in India. Ghosh  
and Chavan (2026) attribute the lack of formal credit and insurance, poor use, and low usage rates to  
PMJDY, UPI and small finance banks, which offer near-universal account access. Singh et al. (2026) 
observe that while financial services access for women was enhanced through PMJDY and MUDRA, policy 
programmes were missing out on women's specific challenges and rural and poor women were the least  
included. Poor income, lack of financial knowledge, and geographical and cultural constraints are some of 
the ongoing factors of exclusion mentioned by Goel (2023) and Ahluwalia and Khurana (2025).

The sample contains only one UPI-specific review, by Parwez (2026). The study finds that on average 
villages with more UPI had a 27% higher likelihood of registering businesses and a 34% higher likelihood 
of  having  a  savings  account,  primarily  due  to  direct  benefit  transfer  integration,  using  studies  with 
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instrumental-variables and difference-in-differences designs. The gains from formalisation were, however, 
skewed towards business units that were already close to the formal sector, while just 33% of regular users 
of  UPI  were  women.  The study also  reveals  a  new inclusion-security  trade-off  that  is  not  currently  
recognized in policy.

2.2 FinTech platforms and products reaching women

Studies of FinTech products report positive associations with women's financial awareness and decision-
making, though most rely on small or non-random samples. A survey of 230 women in Delhi NCR found 
that FinTech improved financial awareness, security and decision-making (Sidana et al., 2023). Pal and 
Bhowmick (2024) find that UPI payments allow women micro-entrepreneurs to reach larger markets, and 
that  platforms  such  as  Meesho  support  home-based  work  in  rural  and  semi-urban  areas.  Digital 
microfinance in Chennai and FinTech for rural women in South Asia are examined by Jayabal et al. (2026) 
and Divekar et al. (2025). 

2.3 Emerging technologies: AI, blockchain and machine learning

This is the most ideologically based sub-theme. Out of a total of five studies, only one reports primary 
fieldwork. Das et al. (2025) conducted focus groups with 15 providers and 30 rural entrepreneurs in Odisha 
and report that low digital literacy and lack of trust in AI banking, and provider fears of algorithmic bias, are 
issues. They offer vernacular interfaces and offline-capable tools. The other studies are conceptual or 
simulation. Women-led microloans have reportedly increased by 40 per cent and wage payment delays have 
been cut in half by 25 per cent by the blockchain platform ShePowerChain, but with modelled scenarios and 
not real world use (Parthiban et al., 2025). Book chapters on Artificial Intelligence and Blockchain for 
women businesspersons call for their potential without experimentation (Ismaeil et al., 2026; Kaur & Shah, 
2026; Joshi et al., 2026).

Theme 3. Determinants of women's adoption and use of digital finance

This theme examines why some women adopt and use digital financial services and others do not. Its 14  
studies point to three sets of factors: trust and ease of use, digital and financial literacy, and access to phones 
and the internet.

3.1 Trust, security and behavioural intention

Two survey studies apply technology-adoption models and both find that trust matters more than efficiency. 
Among 450 home-based women entrepreneurs,  effort  expectancy,  facilitating conditions,  government 
support, digital literacy and social influence significantly predicted the intention to use FinTech, while 
performance expectancy did not (Chauhan et al., 2026). Brand credibility positively moderated adoption. In 
a general sample of 462 respondents, trust and security, ease of use and usefulness drove digital financial  
adoption, while perceived complexity and aversion to change inhibited it (Prajwal Jain et al., 2025).

3.2 Digital and financial literacy as enablers

Literacy is the most frequently studied enabler, but findings on whether it is itself gendered are mixed. 
Among women in Chennai's informal sector, financial literacy partially mediates the effect of FinTech on 
financial inclusion (Maria Vijay et al., 2026). Among 214 women entrepreneurs, digital financial literacy 
significantly influenced both financial inclusion and firm performance (Peter et al., 2025). However, a 
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survey across eight districts found education, age and income strongly correlated with digital financial 
literacy, while its correlation with gender was negligible (Pattnayak & Sahoo, 2024). In contrast, a study of 
400 rural  respondents in Kerala found gender among the significant determinants of digital  financial 
competence, along with education, income and participation in employment guarantee schemes (Banu et al., 
2026). Conceptual chapters link literacy to empowerment through capability and feminist frameworks 
(Garg & Ahuja, 2026; Rathnayake et al., 2026).

3.3 Digital divide and ICT access

The digital divide is treated as a precondition for digital financial use. A PRISMA review of 21 reports 
identifies lack of education as the root barrier in women's digital  exclusion, leading to financial  and 
psychological  dependence on men (Gupta & Kiran, 2025).  In Chennai,  a mixed-methods study finds 
significant  intra-urban  variation  in  digital  access,  affordability  and  skills,  with  education  and  socio-
economic position shaping outcomes even in a high-connectivity city (G & KS, 2026). In Kanpur, ICT 
through mobile phones, digital banking and e-governance improved rural women's mobility and decision-
making (Agrawal et al., 2025).

Theme 4. Digital finance in women's livelihoods

This theme explores the role of digital finance in the empowerment and enhancement of livelihoods of 
women across rural employment, groups, credit and enterprises. The 11 studies that inform this theme 
indicate  that  there  are  gains,  but  these are  contingent  on women having access  to  assets,  credit  and 
technology.

4.1 Women entrepreneurs and access to formal credit

Data on enterprises is the most robust in this area. Parameswaran and Kadam (2026) used data from the 
Annual Survey of Unincorporated Sector Enterprises 2022-23 to show that women run fewer enterprises 
that have accessed formal credit and that those that have accessed formal credit receive smaller loan 
amounts. For women-run enterprises, the use of computers and the internet is positively related to the 
amount and probability of accessing formal credit. This relationship is more clearly evidenced among rural 
enterprises in regard to accessing formal credit. Chapters with a policy focus discuss schemes such as 
Mahila Udyam Nidhi, Stree Shakti Yojana and Stand-Up India and highlight the stigma and lack of access to 
capital that women and transgender entrepreneurs experience (Kumar & Joseph, 2025; Gupta et al., 2025).

4.2 Microinsurance, SHGs and microfinance

SHGs continue to play a key role as a delivery mechanism. However, the studies that inform this theme are 
largely conceptual. Mishra et al. (2026) present a model of how SHGs in Odisha enable collective action, 
skill development and financial inclusion among women. Mahadik et al. (2025) propose multi-channel 
distribution (mobile banking, agents) of microinsurance to women in rural agriculture.

4.3 Sectoral, agricultural and rural livelihoods

Studies on sectors indicate that there can be a disjunction between women’s involvement in economic  
activity and their access to digital services. For instance, among small scale seaweed farmers in Tamil Nadu 
women were involved in a greater extent in marketing and had higher levels of decision-making power 
within the household. However women had less access to productive resources and digital services than 
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men. During the mobility restrictions associated with the COVID-19 pandemic women experienced the 
most severe impacts (97.7% reported mobility restrictions and 73% lost over 50% of their income). There is 
a call for a policy that ensures women have an equal share in access to productive resources as well as  
financial and digital inclusion (Swathi Lekshmi Perumal et al., 2026).

Theme 5. Structural barriers and field mapping

This  theme  gathers  studies  on  the  deeper  barriers  that  remain  once  access  is  provided,  along  with 
bibliometric work that maps the field. Its 10 studies are mainly qualitative or bibliometric, and they explain 
the context of the gap more than they measure it.

5.1 Socio-cultural and structural barriers

Qualitative  chapters  identify  patriarchy,  entrenched  gender  norms,  low  asset  ownership  and  limited 
decision-making as barriers that persist after access is provided (Manhas, 2025; Mahajan & Srivastava, 
2026).  Singh,  Akhtar  and  Awasthi  (2025)  extend  the  analysis  to  other  excluded  groups,  including 
transgender persons and persons with disabilities. Educational exclusion compounds these barriers, with 
girls in rural India facing financial, cultural and safety constraints on schooling (Chauhan & Sinha, 2025).

5.2 Bibliometric mapping of the field

Four bibliometric studies map adjacent literatures: financial literacy over 2000–2019 (Goyal & Kumar,  
2021),  digital  education  in  financial  literacy  (Bhullar  et  al.,  2025),  financial  inclusion  and  women's 
economic empowerment over 2000–2025 (Rajput & Thakkar, 2026) and women and the family economy in 
Bihar (Kumar, 2025). They confirm the growth of the field but do not test the usage gap directly.

Limitations

A review using only the Scopus database was conducted. There is potential to add other databases such as 
EconLit, Web of Science and regional databases and also reports from the Reserve Bank of India and from 
government agencies. Studies were identified by research topic and approach using mainly abstracts. Only 
one study in the review was specific to UPI. Therefore any conclusions reached on UPI are based mostly on 
the one study (Parwez, 2026). Some studies are book chapters and the research approach is not specified. 
Others are also conducted outside of India (Andalib et al., 2025; Rathnayake et al., 2026).

Conclusion

The trend for gender difference in financial inclusion has shifted from access to use (Theme 1). Female  
ownership of accounts is nearly ubiquitous; however, there are significant differences in the use of mobile 
money, digital accounts and cards, with women being less likely to use these services (Kamble & Mehta, 
2026). The most common factors cited to encourage use are trust, government support, social influence and 
financial and digital literacy (Theme 3; Chauhan et al., 2026; Maria Vijay et al., 2026). There is truth in the 
advantages of digital payments but differential access to these advantages (Theme 2; Parwez, 2026) and the 
benefits from UPI are likely to be enjoyed by those who are already at the forefront of the formal economy. 
Digital tools are also used to benefit women's livelihoods as women and women-led businesses have greater 
access  to  formal  credit  through  the  use  of  technology  (Theme  4;  Parameswaran  &  Kadam,  2026).  
Patriarchal norms, asset ownership inequities and women's marginal status in decision-making impede these 
advances, however (Theme 5; Manhas, 2025).
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There were three key gaps in the literature. Firstly, there is a reliance on Global Findex data that is based on 
account level indicators; lack of studies with gender-disaggregated UPI or transaction level data (Theme 1). 
Secondly, the unexplained gender gap in use, such as where women's accounts are held by men within the 
household, is often referred to, but then not discussed in any detail through qualitative research (Theme 1 
and 5; P et al.,  2025; Parwez, 2026). Thirdly, there are some studies that explore blockchain and AI 
technologies, but they are either simulations or conceptual (Theme 2). This could be because they have not 
yet had enough real use data, such as ShePowerChain's reported results, which are based on simulations  
instead of practical use (Parthiban et al., 2025). Opportunities for research integrating use-based indicators 
with qualitative analysis of intra-household control of digital payments. It is also possible to explore design 
considerations in digital payments and their potential impact on women's usage, such as through the support 
of vernacular or assisted transactions. This is only one of the studies on which this review is based that 
mentions such features: Das et al., 2025 suggest vernacular interfaces and tools that can work without the 
internet.
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