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Abstract:

Digital financial inclusion (DFI) is recognized as a pivotal enabler for women's entrepreneurship in
India, particularly within the micro, small, and medium enterprise (MSME) sector. The Indian
government's Pradhan Mantri Jan Dhan Yojana (PMJDY), launched in 2014, has been a flagship
programme to expand financial access, especially for women, by facilitating the opening of zero-balance
bank accounts, enhancing access to credit, and promoting the use of digital financial tools. As of August
2023, over 53.13 crore (531.3 million) PMJDY accounts have been opened, with approximately 29.56
crore (295.6 million) held by women, reflecting the scheme's significant reach among female
beneficiaries

The theoretical framework integrates empirical evidence and established models to guide research on
digital financial inclusion for women entrepreneurs in India. It recognizes the multi-layered influence of
digital access, literacy, social norms, empowerment, and regional infrastructure evident in recent
national-level statistics and policy developments.

This study aims to comprehensively address the dynamics, opportunities, and challenges of digital
financial inclusion for women entrepreneurs in India through a robust set of research questions namely
the access and usage patterns, impact assessment, policy and infrastructure efficacy and technological
and socio-cultural influences. The study encompasses the influence of digital financial inclusion,
facilitated by the PMJDY scheme, on women's entrepreneurship in India, focusing on both the
opportunities created and the persistent barriers, with particular attention to micro and small enterprises
in underserved communities.

Keywords: Financial Inclusion, Women Empowerment, PMJDY, Digital Financial Inclusion, Women
Entrepreneurship.

Introduction:

Digital financial inclusion has emerged as a transformative force in India’s development journey,
reshaping the way individuals and businesses access, use, and benefit from financial services. For
women entrepreneurs, in particular, this transformation carries profound significance. Across India,
women are increasingly stepping into entrepreneurship running micro, small, and medium enterprises
(MSMEs), leading self-help groups, and building innovative startups. Despite their growing presence,
many continue to face systemic barriers such as limited access to formal credit, lack of collateral, digital
illiteracy, and socio-cultural constraints that restrict their financial autonomy.
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In recent years, initiatives such as Jan Dhan Yojana, Aadhaar-enabled services, Unified Payments
Interface (UPI), and digital lending platforms have expanded the financial ecosystem, making it more
inclusive and accessible. These digital tools have the potential to bridge long-standing gender gaps by
enabling women entrepreneurs to transact seamlessly, access credit without intermediaries, and
participate more actively in formal markets. However, access alone does not guarantee meaningful
inclusion. The ability to effectively use digital financial services depends on levels of digital literacy,
trust in technology, and awareness of financial products.

This paper seeks to explore the intersection of digital financial inclusion and women entrepreneurship in
India, focusing on how digital tools are reshaping financial access, decision-making, and business
growth. It also aims to capture the lived experiences of women entrepreneurs moving beyond statistics to
understand their challenges, aspirations, and adaptive strategies in navigating digital finance. The study
highlights both the opportunities and the persistent gaps in achieving inclusive growth. The paper argues
that empowering women through digital financial inclusion is not merely an economic imperative, but a
pathway toward greater equity, resilience, and sustainable development in India.

Review of Literature:

Digital financial inclusion is increasingly recognized as a transformative tool for women
entrepreneurship in India. It refers to the access and use of formal digital financial service such as
mobile banking, digital payments, and online credit by women, especially entrepreneurs, to foster
empowerment, poverty reduction, and business performance (Accion, 2023; IMF, 2022).

Research consistently finds that digital financial inclusion empowers women entrepreneurs by
simplifying access to capital, enabling business expansion, and fostering financial autonomy. Digital
platforms facilitate savings, credit, and insurance, catalyzing economic participation and poverty
reduction among women, particularly in rural India.

Mobile banking and agent banking have a statistically significant influence on women's
entrepreneurship, with Sharma and Kaur's (2023) book "Digital Banking and Women's Economic
Empowerment” documenting a 37% increase in business formalization among women using mobile
banking services.

Digital wallets and UPI platforms have enabled over 200 million women to participate in digital
payments, although actual usage rates remain at only 14%, indicating a significant gap between access
and active usage (Women's World Banking, 2023).

Ghosh's (2022) comprehensive book "Women Entrepreneurs in the Digital Economy" presents evidence
from 1,200 women-led businesses across 17 Indian states, showing that digitally-included women
entrepreneurs experience 41% higher business survival rates during economic downturns.

The gap between potential and realized benefits points to the need for more nuanced approaches that
consider not just access but usage patterns and socio-cultural contexts. Longitudinal research tracking
sustained impact on entrepreneurial outcomes remains limited, suggesting an important area for future
inquiry (Patel & Mishra, 2023). Despite progress, women face multifaceted barriers that vary
significantly by region, caste, and educational background:

Digital literacy gaps Many women, especially in rural or marginalized communities, lack the skills
needed to use digital financial tools. Bhatia's (2024) book "Digital Divides in Modern India" reveals that
only 29% of rural women can independently complete basic digital financial transactions, compared to
67% of rural men.
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Socio-cultural constraints Traditional norms and family dynamics often limit women's mobility and
access to technology. Ethnographic research by Mehta (2023) in "Gender, Technology and Social
Change in Rural India" documents how household power dynamics restrict women's smartphone usage
to an average of 37 minutes daily, compared to 118 minutes for male family members.

Regional and state-wise disparities Inclusion levels vary widely; Kerala leads with a Financial Inclusion
Index (FII) of 0.4116, but no state exceeds 0.5 on the 0-1 scale, indicating substantial room for
improvement nationwide (RBI, 2023). Aggarwal's (2023) "State-Level Financial Inclusion in India"
provides a granular analysis showing northeastern states averaging below 0.25 on the FllI.

Objectives:

1. To assess the current status of digital financial inclusion (DFI) among women entrepreneurs,
especially in MSMEs.

2. To examine digital and financial literacy levels among women entrepreneurs.

3. To lIdentify the barriers impeding the enhancement of digital financial inclusion for women
entrepreneurs.

4. To evaluate the impact of DFI on women's entrepreneurial empowerment and autonomy.

Methodology:

The literature on digital financial inclusion for women entrepreneurship in India reveals both promising
opportunities and persistent challenges. While digital financial services have demonstrated potential to
transform women's entrepreneurial journeys, their impact is mediated by intersecting factors including
caste, education, regional context, and implementation quality. The most significant gaps in current
research relate to longitudinal impacts, intersectional experiences, and context-specific effectiveness of
interventions.

The identified research questions after the review of literature provide a comprehensive, evidence-based
framework for investigating the complex interplay between digital financial inclusion and women
entrepreneurship in India. They collectively address definitional clarity, access and usage patterns,
impact assessment, policy and infrastructure effectiveness, technological and socio-cultural influences,
regional disparities, and future opportunities and challenges. The research questions are designed to fill
critical knowledge gaps in the current research landscape. While existing studies have documented the
general benefits of financial inclusion, there remains insufficient data on how digital financial services
specifically affect women entrepreneurs' business outcomes across different sectors and scales.

By answering these questions through rigorous mixed-methods research, this study will generate
actionable insights to inform policy interventions, fintech innovations, and capacity-building programs.
The findings will support India's commitment to the G20 goal of reducing the gender gap in financial
inclusion by 50% by 2025, while contributing to broader objectives of women's economic empowerment
and inclusive growth as outlined in the National Policy for Women and the Sustainable Development
Goals. constructed from secondary sources such as NITI Aayog, SIDBI, World Bank, NPCI,

Findings and Analysis:
Table 1: Digital Financial Inclusion among Women Entrepreneurs in MSMEs in India

Region % Using Digital | % Using Digital Banking| %  Accessing  Digital
Sector Payments (Accounts, Apps) Loans/Credit
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North India 65-75% 60-70% 15-20%

South India 75-85% 70-80% 20-28%

West India 70-80% 65-75% 18-25%

East India 50-60% 45-55% 10-15%
North-East | 45 ss04 40-50% 8-12%

India

(Source: Recent reports of ICRIER, NPCI on Digital financial inclusion)

In the above table 1 ,we can observe that there are notable regional disparities in the adoption of digital
financial services among women entrepreneurs in India. Southern states such as Karnataka, Telangana,
and Tamil Nadu demonstrate the highest levels of digital financial inclusion due to robust digital
infrastructure, higher literacy rates, and a well-developed fintech ecosystem. Western India also
performs relatively well, supported by strong industrial bases and urbanization. In contrast, Eastern and
North-Eastern regions lag behind due to infrastructural deficiencies, lower levels of financial literacy,
and limited access to institutional financial services. These disparities indicate that geographic location
continues to play a critical role in determining the extent of financial inclusion.

Table 2: Sectoral Variations in Usage of Digital Payments and Banking

() i 101 o) i 101 0) i Tell
Sector (Women-led MSMEs) Yo Using  Digital | % _Usmg Digital | % L_Jsmg Digital
Payments Banking Credit
Manufacturing 60-70% 55-65% 15-22%
Services — (Retall, 1T, | 75 g0, 70-85% 20-30%
Hospitality)
Agriculture & Allied 40-55% 35-50% 8-15%
Trade & Commerce 70-85% 65-80% 18-26%
Home-bgsed/lnformal 4560% 40-55% 5 120
Enterprises

(Source: Recent reports of ICRIER, NPCI on Digital financial inclusion)

As we can observe the sectoral analysis from table 2 which reveals that women-led MSMEs in the
service sector exhibit the highest levels of digital financial inclusion. This is primarily due to the nature
of service-based businesses, which require frequent customer interaction and rely heavily on digital
transactions. Trade and commerce sectors also show strong adoption, largely driven by the widespread
use of digital payment systems such as UPI. In contrast, agriculture and allied sectors display the lowest
levels of digital adoption due to their continued reliance on cash-based transactions and limited digital
infrastructure. Home-based and informal enterprises also face challenges such as lack of awareness,
digital literacy, and formal financial access, resulting in lower levels of inclusion.
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Fig 1: Sectoral Variation in Digital Financial Inclusion
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(Source: Recent reports of ICRIER, NPCI on Digital financial inclusion)

Trends in Digital Financial Inclusion (DFI)

The overall trend of digital financial inclusion among women entrepreneurs in MSMESs indicates that
digital payments have witnessed the highest level of adoption compared to other financial services. This
growth is largely driven by the rapid expansion of Unified Payments Interface (UPI), increased
smartphone penetration, and supportive government initiatives such as Digital India. While a significant
proportion of MSMEs accept digital payments, the adoption of digital lending platforms remains
considerably low. This highlights a structural imbalance in financial inclusion, where transactional
inclusion has improved, but access to formal digital credit remains limited. Furthermore, the
participation of women in digital financial services is still disproportionately lower than men, reflecting
a persistent gender gap in financial access and usage.

Digital Credit Gap

Despite improvements in digital payments and banking access, a significant gap persists in digital credit
availability for women entrepreneurs. Women-led MSMEs face greater challenges in accessing formal
credit due to factors such as lack of collateral, limited credit history, and structural biases within
financial institutions and fintech algorithms. As a result, the adoption of digital lending platforms
remains relatively low compared to other financial services. This credit gap is a critical barrier to
business expansion and sustainability, particularly for small and micro enterprises led by women.

Structural Insights on DFI

Structural factors such as smartphone ownership, internet accessibility, and fintech innovation play a
crucial role in enhancing digital financial inclusion. Increased access to mobile technology has enabled
more women entrepreneurs to engage with digital financial platforms, thereby reducing the gender gap
to some extent. However, a considerable proportion of women still remain excluded from formal
financial systems due to socio-economic constraints, digital illiteracy, and lack of awareness about
financial schemes. While fintech solutions have the potential to bridge these gaps, targeted policy
interventions and capacity-building initiatives are essential to ensure inclusive growth.

The graph illustrates the sectoral variations in digital financial inclusion among women entrepreneurs in
MSMEs, particularly in terms of digital payment usage. The service sector demonstrates the highest
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level of adoption, reflecting its dependence on frequent and seamless customer transactions. Trade and
commerce also show strong performance due to the integration of digital payment systems in retail
activities. Manufacturing exhibits moderate adoption, indicating gradual digital transition. In contrast,
agriculture and allied sectors display the lowest levels of digital financial inclusion, primarily due to
infrastructural challenges and reliance on traditional cash-based systems. Home-based enterprises also
show relatively low adoption, which can be attributed to limited digital awareness and access to formal
financial services. Overall, the graph highlights significant sectoral disparities, emphasizing the need for
targeted interventions in lagging sectors to achieve inclusive digital financial growth.

Table 3: Digital and Financial Literacy among Women Entrepreneurs in MSMESs

v Women Measurement
Dimension Indicator Entrepreneurs . Interpretation
(Approx.) Variable
Digital Smartphone usage for . Basic digital
. . 60—70% Device access .
Literacy business ’ Vi readiness present
Use of digital payments 55 6504 Transaction Functional digital
(UPI, QR) ° ability usage
Use of business apps
. Advanced  tool .
(accounting, e- | 30-40% Usage Moderate adoption
commerce) g
Ability to troubleshoot 20-30% Technical Low digital
— 0 .. .
apps proficiency independence
Financial Bank account . . High inclusion but
: . . 75-85% F I )
Literacy ownership (active use) ° nancial access not literacy
Understanding interest 35 450 Conceptual Moderate
rates ° knowledge awareness
Knowledge of loan - Limited
wiedg 30-40% Credit literacy m i
products understanding
Awareness of Govt Institutional
schemes (PMMY, | 25-35% AATENesS Low awareness
Start-Up India)
Ability to maintain 40-50% Financial Moderate
. . — 0 . -
financial records management skill | capability

(Source: Recent reports of ICRIER, NPCI on Digital financial inclusion)

In the above Table 3 the level of digital and financial proficiency among women entrepreneurs in India
reveals a clear divergence between access and capability. On the digital side, a majority of women
entrepreneurs demonstrate basic proficiency, particularly in the use of smartphones and digital payment
platforms such as UPI, reflecting the success of India’s digital infrastructure expansion. However, their
engagement with advanced digital tools such as e-commerce platforms, accounting software, and
business management applications remains limited, indicating a apparent depth of digital capability.

Similarly, while financial inclusion in terms of bank account ownership is relatively high, financial
proficiency remains significantly constrained. A large proportion of women entrepreneurs lack adequate
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understanding of key financial concepts such as interest rates, loan structures, and credit management.
Awareness of government schemes and institutional financial products is also low, further limiting their
ability to leverage formal financial systems. These findings suggest that digital financial inclusion
among women entrepreneurs in India is largely driven by transactional usage rather than comprehensive
literacy. The coexistence of moderate digital proficiency and low financial literacy highlights a structural
gap that restricts effective utilization of digital financial services, thereby limiting the overall impact of
financial inclusion initiatives.

The loan-taking process for women entrepreneurs in India, particularly through digital financial
inclusion, reflects both progress and persistent challenges. Empirical evidence indicates that access to
formal credit among women remains significantly limited, with only about 17% of women having access
to institutional loans, while a majority continue to rely on informal sources of finance.

Digital and financial literacy among women entrepreneurs in India presents a mixed picture, where basic
access and usage are relatively high, but deeper understanding and advanced skills remain limited. A
majority of women entrepreneurs demonstrate basic digital literacy, as reflected in smartphone usage
and the adoption of digital payment systems such as UPI. The use of advanced digital tools such as
accounting software, e-commerce platforms, and business management applications is significantly
lower, indicating a gap between access and effective utilization. Similarly, while financial inclusion in
terms of bank account ownership is relatively high due to initiatives like Jan Dhan Yojana, true financial
literacy which is measured through understanding of interest rates, credit products, and financial
planning remains moderate to low. Awareness of Government schemes and formal financial
opportunities is also limited, restricting the ability of women entrepreneurs to fully leverage institutional
support. Overall, the findings suggest that while foundational literacy exists, there is a critical need to
enhance both digital proficiency and financial knowledge to enable meaningful participation in the
digital financial ecosystem.

Digital lending platforms have emerged as a transformative mechanism by simplifying loan procedures
through paperless applications, digital KYC verification, and algorithm-based credit assessment. These
platforms reduce dependency on collateral and significantly shorten loan approval timelines, thereby
improving accessibility for MSMEs. However, despite these advancements, the adoption of digital loans
among women entrepreneurs remains constrained. Structural barriers such as lack of credit history,
informal business operations, and limited financial literacy reduce their eligibility and confidence in
accessing digital credit. Moreover, many digital lending products are not adequately tailored to the needs
of women-led enterprises, particularly micro and home-based businesses. As a result, while digital
financial inclusion has improved transactional access through payments, its impact on credit inclusion
remains limited. This highlights a critical gap in the digital financial ecosystem, where the loan-taking
process, though technologically simplified, continues to be socially and institutionally restrictive for
women entrepreneurs.

Challenges in Digital Financial Inclusion (DFI) among Women Entrepreneurs in India:
Technological Barriers

One of the most significant barriers to digital financial inclusion among women entrepreneurs in India is
limited access to digital infrastructure and technology. Studies indicate that women are 19% less likely
than men to own a mobile phone, which directly restricts their ability to access digital banking and
fintech services. Even when devices are available, connectivity remains a major issue, with over 50% of
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women reporting unreliable internet access as a constraint. A substantial proportion of women
entrepreneurs rely only on basic digital tools such as UPI payments, lacking exposure to advanced
digital platforms like e-commerce or accounting software. This creates a situation where access exists,
but meaningful usage is limited. High costs of mobile data and devices further exacerbate digital
exclusion, particularly for micro and rural enterprises.

Educational and Literacy Barriers

Low levels of digital and financial literacy continue to be a fundamental constraint in enhancing DFI
among women entrepreneurs. Research shows that many women face difficulty in understanding key
financial concepts such as interest rates, inflation, and credit terms. OECD findings also emphasize that
low financial literacy among women-owned businesses directly limits their access to finance and
business growth. While women entrepreneurs may use digital payment systems, their limited ability to
interpret financial information reduces their confidence in adopting digital lending, insurance, and
investment products. This gap between usage and understanding results in suboptimal financial decision-
making and restricts the full benefits of digital financial inclusion.

Economic and Financial Barriers

Economic constraints significantly hinder the adoption of digital financial services by women
entrepreneurs. A major issue is limited access to formal credit, as women-led MSMEs often face higher
loan rejection rates and a substantial credit gap (around 35%). Financial institutions frequently classify
women-owned enterprises as high-risk due to lack of collateral, small scale of operations, and limited
credit history. Consequently, many women entrepreneurs depend on informal or self-financing sources
which limits their engagement with formal digital financial systems. Additionally, affordability issues
such as the cost of smartphones, internet services, and digital transaction fees further restrict adoption,
particularly among micro and home-based enterprises.

Social and Cultural Barriers

Socio-cultural norms play a critical role in limiting digital financial inclusion for women entrepreneurs
in India. Gender norms often restrict women’s mobility, decision-making power, and access to
technology. Studies based on NFHS data show that restrictive community norms significantly reduce
women’s adoption of digital financial services. Women are also less likely to independently own or
control digital devices due to household dynamics and patriarchal structures. In many cases, even when
women have access to mobile phones, they are discouraged from using them for financial purposes.
These socio-cultural constraints create a “second-level digital divide,” where access does not translate
into actual usage.

Institutional and Regulatory Barriers

Institutional challenges also impede the expansion of digital financial inclusion among women
entrepreneurs. Many women lack essential documentation such as proof of identity, collateral records, or
formal business registration, which are required to access banking and credit services. Furthermore,
complex regulatory procedures, cumbersome KYC norms, and limited gender-sensitive financial
products discourage participation in formal financial systems. Financial institutions often fail to design
products tailored to the needs of women entrepreneurs, leading to their exclusion from mainstream
financial services. The dominance of informal enterprises where over 95% of women-led MSMEs
operate informally further limits integration into digital financial ecosystems.

Security and Trust Barriers

Concerns related to cyber security, fraud, and online safety significantly affect women entrepreneurs’
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willingness to adopt digital financial services. Studies reveal that around 30% of women avoid digital
payments due to fear of fraud and security risks. Additionally, reports indicate that a large proportion of
women entrepreneurs experience or fear online harassment, which discourages them from engaging in
digital platforms for business purposes. Lack of trust in digital systems, combined with limited grievance
redressal mechanisms, further reduces adoption rates. These concerns are particularly pronounced
among first-time users and rural women entrepreneurs.

Impact of Digital Financial Inclusion (DFI) on Women’s Entrepreneurial Empowerment:
Enhancement of Decision-Making Power and Financial Autonomy

Digital financial inclusion has significantly strengthened women’s decision-making power by providing
them with direct access to financial resources and services. Evidence from India shows that financial
inclusion increases women’s control over household savings and financial decisions, thereby improving
their bargaining power within the household. With access to digital banking and mobile-based financial
services, women entrepreneurs are no longer entirely dependent on male family members or informal
intermediaries for financial transactions. This autonomy enables them to make independent decisions
regarding investments, business expansion, and expenditure. Furthermore, digital platforms facilitate
direct benefit transfers and secure savings mechanisms, enhancing women’s control over their income
and financial assets. As a result, DFI contributes to both economic and intra-household empowerment.
Improved Access to Finance and Business Growth

One of the most critical impacts of DFI is the reduction of financial constraints faced by women
entrepreneurs. Studies indicate that digital financial inclusion eases access to credit and reduces
financing barriers, which are traditionally more severe for women. Digital lending platforms, fintech
solutions, and mobile banking services enable women entrepreneurs to access formal credit without
relying on collateral or traditional banking channels. Empirical research in India shows that financial
inclusion has a positive and significant impact on the efficiency and performance of women-owned
enterprises. By improving access to working capital and financial tools, DFI enhances business
productivity, supports enterprise growth, and increases income-generating opportunities for women
Strengthening of Business Agency and Entrepreneurial Capacity

Digital financial inclusion enhances women’s business agency by enabling them to actively manage and
expand their enterprises. Access to digital platforms such as mobile banking, e-commerce, and digital
accounting tools allows women entrepreneurs to operate more efficiently and competitively. Research
indicates that digital engagement helps bridge information gaps and improves access to market
opportunities, thereby strengthening entrepreneurial capabilities. Additionally, digital financial literacy
has been found to significantly influence financial inclusion and firm performance among women
entrepreneurs. This suggests that DFI not only provides access but also enhances the ability of women to
make strategic business decisions, thereby increasing their agency in the entrepreneurial ecosystem.
Increased Confidence and Psychological Empowerment

Beyond economic outcomes, DFI plays a crucial role in enhancing women’s confidence and self-
efficacy. Access to digital financial tools enables women entrepreneurs to independently conduct
transactions, manage finances, and interact with customers, which builds confidence in their
entrepreneurial abilities. Studies show that digital financial literacy and fintech adoption have a
significant positive impact on women’s financial decision-making and empowerment. As women gain
familiarity with digital systems, their dependence on external support decreases, leading to greater self-
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reliance and confidence. This psychological empowerment is essential for sustaining entrepreneurial
activities and encouraging risk-taking behavior.

Greater Economic Participation and Social Empowerment

Digital financial inclusion has broader implications for women’s participation in the economy and
society. By reducing barriers to entry, DFI encourages more women to engage in entrepreneurial
activities and income-generating work. Evidence suggests that digital financial systems promote
women’s entrepreneurial participation and flexibility in work, enabling them to balance household and
business responsibilities more effectively. Additionally, DFI contributes to gender equality by improving
women’s access to financial resources, social security benefits, and economic opportunities. In rural and
underserved areas, digital financial services have been shown to enhance resilience against economic
shocks and improve overall well-being. Thus, DFI not only empowers women economically but also
fosters social inclusion and gender equity.

Resilience, Risk Management, and Economic Security

Another important impact of digital financial inclusion is the enhancement of financial resilience among
women entrepreneurs. Access to savings accounts, insurance, and digital payment systems enables
women to better manage risks and cope with economic uncertainties. Studies highlight that financial
inclusion improves women’s ability to withstand financial shocks and maintain economic stability
(['CRIER]. During crises such as COVID-19, digital financial services played a crucial role in ensuring
continuity of business operations and access to emergency funds. This resilience strengthens long-term
entrepreneurial sustainability and reduces vulnerability.

Conclusion:

Digital financial inclusion has a transformative impact on women’s entrepreneurial empowerment and
autonomy in India by enhancing their decision-making power, improving access to finance,
strengthening business agency, and building confidence. While DFI has enabled women entrepreneurs to
participate more actively in economic activities and gain control over financial resources, its full
potential is still constrained by structural barriers such as low financial literacy and socio-cultural norms.
Nevertheless, the evidence clearly demonstrates that DFI acts as a catalyst for both economic and social
empowerment, bridging gender gaps and promoting inclusive growth. Therefore, strengthening digital
financial ecosystems and improving literacy levels can significantly enhance women’s autonomy and
entrepreneurial outcomes in India.

The barriers to digital financial inclusion among women entrepreneurs in India are multidimensional,
encompassing technological, educational, economic, social, institutional, and security-related challenges.
While significant progress has been made in expanding digital infrastructure and financial access,
structural inequalities continue to limit the effective participation of women in the digital financial
ecosystem. The persistence of low financial literacy, restricted access to credit, socio-cultural
constraints, and concerns over digital security highlight that inclusion is not merely a question of access
but of capability, trust, and empowerment. Addressing these barriers requires a holistic policy approach
that integrates digital infrastructure development, financial education, gender-sensitive financial
products, and institutional reforms to ensure inclusive and sustainable growth of women-led MSMEs.
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