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Abstract
This research explores the moderating effects of gender and religion on the relationship
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Introduction
In the digital age, , era olved be ybasic numeracy and budgeting
skills to include digital comp . : atough online platforms. This shift

understand, and effectively use dlglta polS and services. It plays a vital role in
enhancing individuals’ financial decision- maklng, secunty, and long-term well-being. However,
despite the widespread adoption of digital financial services, disparities in financial well-being
persist—often along the lines of gender and religion. These socio-demographic factors are
deeply rooted in cultural practices, societal norms, and access to education and resources, all of
which can influence financial behavior. Gender may affect confidence and autonomy in using
digital tools, while religion can shape values and decisions related to money, saving, and
investment.

Although many studies have established a link between digital financial literacy and
improved financial outcomes, few have examined how personal identity factors like gender and
religion moderate this relationship. In multicultural and diverse societies, understanding these
moderating effects is essential to crafting inclusive financial literacy programs that promote
equitable access and financial empowerment. This study aims to fill that gap by analyzing how
gender and religious affiliation influence the strength and direction of the relationship between
digital financial literacy and financial well-being. The research is grounded in empirical data
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collected from 100 respondents representing various gender identities and religious backgrounds.
By exploring these dynamics, the study contributes to a deeper understanding of digital inclusion
and the socio-cultural context of financial behavior.

Review of Literature

Digital financial literacy is now seen as a key determinant of financial well-being.
According to OECD (2018), digital financial literacy involves not only knowledge but also the
confidence to use digital financial platforms securely and effectively. A study by Allgood and
Walstad (2016) found that individuals with higher financial literacy were more likely to plan for
retirement and avoid costly financial mistakes. Xiao and Porto (2017) emphasized that digitally
literate individuals exhibit better financial behavior, such as saving regularly and avoiding
high-interest debt, leading to better financial well-being.

Gender disparities in financial literacy continue to be well-documented. Hasler and
Lusardi (2017) found that women cg@ ently scoréglower on financial literacy tests, a gap
attributed not only to educationa Orti also

parable financial knowledge
ceived competence. These
disparities often transla
underscores the moderati
, borrowing, and ethical
ive financial behaviors,
ly, Kumar and Sharma

consumption. Ali et al.
discouraging interest-b
(2021) observed that ial planning and risk
tolerance in Indian hou tation can moderate the
way individuals approach digita : well-being.

Few studies have'simultane ] C e ts of gender and religion
Zulkifli (2020) highlighted
that digital finance interven{ions css ctfective giwomien from conservative religious

S, al conf egand socio-cultural restrictions. On

addressed gender-specific and religiou 1ignificantly improved digital financial
behavior and overall well-being.

The rise of fintech and mobile banking has not translated into universal financial
inclusion. According to the World Bank (2021), while mobile money use has increased across
developing countries, significant gender and religious divides remain. Tavares and Camoesas
(2022) emphasized the need for inclusive digital financial systems that consider diverse user
needs, particularly for marginalized groups who may lack access to technology or face cultural
barriers.

Narayan and Patel (2024) investigated how Al-driven fintech apps can bridge gender
gaps by offering personalized recommendations. Meanwhile, Ebrahim and Khan (2025)
examined the influence of religious fintech platforms on financial inclusion in South Asia, noting
that culturally contextual digital solutions led to improved financial well-being among
underbanked communities.

Objectives of Study
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Primary Objective
To examine the impact of digital financial literacy on financial well-being and assess how
gender and religion moderate this relationship
Secondary Objectives
e To evaluate the level of digital financial literacy among individuals across different
gender identities and religious backgrounds.
e To analyze the variations in financial well-being based on demographic factors such as
gender and religion.
e To identify challenges faced by specific gender or religious groups in accessing and using
digital financial tools.
e To investigate whether digital financial literacy initiatives are inclusive and effective
across cultural and social contexts.

Need for Study
In the rapidly evolvi personal finances through

(DFL) plays a crucial role
pnancial tools to improve
and usage—particularly
ble financial inclusion.
5, limited research has
of DFL in enhancing
tive backgrounds often
1igagement and financial
DFL and FWB, making it
i v‘ ¥ dynamics is critical for
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Scope for Study

This study explores the relationship between digital financial literacy and financial
well-being, with a specific focus on the moderating effects of gender and religion. The scope
includes individuals from diverse demographic, social, and religious backgrounds, ensuring
representation across gender identities (male, female, and others) and major religious groups.
Geographically, the study is centered on urban and semi-urban populations with access to digital
financial services, making it particularly relevant to emerging economies like India where
financial inclusion efforts are actively expanding. The research investigates how digital financial
behavior differs based on religious norms, gender roles, and levels of digital access, thereby
highlighting the barriers to inclusive digital financial participation. The study also considers the
role of digital infrastructure, cultural perceptions, and policy interventions in shaping financial
behavior and outcomes. While it primarily focuses on users of digital banking, mobile wallets,
and fintech platforms, it offers broader insights that can support the development of inclusive
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digital literacy programs by governments, NGOs, and financial institutions. The scope is limited
to measuring perceptions, usage patterns, and outcomes related to digital finance; it does not
cover corporate finance or macroeconomic policy. Nonetheless, the findings are applicable to a
wide range of stakeholders, including educators, policymakers, financial service providers, and
technology developers aiming to promote financial inclusion in diverse communities.

Limitations of Study
e The study is limited to selected urban and semi-urban areas, primarily within the region
of Chennai. As such, the findings may not fully reflect rural populations or other
e Although efforts were made to ensure diversity, the sample size may not proportionally
represent all religious groups or gender identities, particularly minority communities or
non-binary individuals, which may affect the generalizability of the findings.
e The study relies on self-reported data, which may be subject to biases such as social

time-bound.
e The study empl and does not explore
insti digital infrastructure
g.
cender identity, some
respondents ma 5, which might limit the

depth of qualitat
e The tools used ta

standard scales, ' ' ‘ séulturally nuanced dimensions

of these constructs.
Research Methodology

between digital financial literacy (DFL) Well being (FWB), and to examine the
moderating roles of gender and religion in this relatlonshlp The methodology is structured to
ensure systematic data collection, analysis, and interpretation.

Research Design

The research follows a descriptive and analytical design, using survey-based primary
data collection to quantify relationships among the variables. The analytical part involves testing
hypotheses using statistical tools.

Sampling Method

A stratified random sampling technique was used to ensure representation across
different gender identities and religious groups. The strata included male, female, and other
gender categories, and various religious affiliations including Hinduism, Islam, Christianity, and
others.
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Sample Size

The study was conducted with a sample size of 100 respondents, selected from working
professionals, self-employed individuals, and small business owners in urban and semi-urban
areas of Chennai.

Population Size

While the exact population size is undefined due to the general nature of financial service
users in the area, the target population includes adults aged 18 and above with access to digital
financial platforms.

Data Collection Method

e Primary Data: Collected through a structured questionnaire containing both

closed-ended and Likert scale questions designed to measure levels of DFL, FWB, and
demographic variables.

e Secondary Data: Sour

publications, and pre

analysis.
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Data Analysis and Interpreta OH Jﬂ o 00 respondents)

Table No: 1 Percentage Analys1s Categorical Variab
Variable |Category IFrequency ;
Gender Male 45 45%
Female |55 55%
Religion |[Hindu [30 30%
Muslim 25 25%
Christian [30 30%
Other 15 15%
DFL Level |[Low 20 20%
Medium |60 60%
High 20 20%
FWB Level [Low 22 22%
Medium [56 56%
High 22 22%
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Figure No: 1

Percentage Analysis

50
40
30
20
10

Gender (Low |[Medium |
Male |8 30
Female |12 |30
Total [20 |60

Chi-square value = 1.01
Degrees of freedom = 2
p-value = 0.60

Figure No: 2

]
Table No: 2. Chi-Squake
Hypothesis: H
Ho: There is no signi f- ancial Literacy (DFL)
level. ]
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Chi- Square Test
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Interpretation: Since p > 0i05 : eject the hesis. Gender and DFL level are

Dependent Variable:
Independent Variable
Regression Equation:
FWB =62.71 - 0.03 x T

Variable

Constant

DFL Score
2=10.001
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Figure No: 3
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Regression Analysis

pnsGLoy "
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Table No: 4. Factor A
Variables used: DFL

Factor [DFL Score
Factor 1 [0.82
Figure No: 4

Factor Analysis
0.82

0.81

0.79
o0.78

o.F7

076

DFL_SCORE FWB_SCORE

Interpretation: Both Digital Financial Literacy and Financial Well-being scores load strongly on
a single latent factor, suggesting they may be related constructs but not causally predictive in a

regression model.

Findings

e Among the 100 respondents, 45% were male and 55% were female, indicating a balanced

gender representation with a slight female majority.
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o Low: 20%

Medium: 60%

e High: 20%

The majority of respondents had medium DFL, suggesting an average level of digital
financial competence.

e No significant association was found between gender and DFL level (y* = 1.01, p = 0.60).
Gender does not influence the level of digital financial literacy.

e A simple linear regression showed that DFL Score does not significantly predict
Financial Well-being Score (p = 0.824, R2=0.001).

e While conceptually linked, digital financial literacy does not alone explain differences in
financial well-being.

e Both DFL and FWB scores loaded strongly on one latent factor (loading > 0.75),
suggesting a conceptual or psychological link.
DFL and FWB may be interrelat

e Religion (particularly M.
between DFL and FWBEE

e Gender did not show
Religious context playinfltcnce tes i¢lal outcomes.

..-..lﬁ-il-'i-..-_-.i

Suggestions
e Understanding
Literacy on Fin

e A Study on the Mt 1n en( gital Financial Literacy
and Its Impact o ell-be '

e Digital Financia the Moderating Effects
of Gender and Re

e Assessing the Imp ~ Fir acywon Financial Well-being: The
Influence of Gender a

Conclusion

This study explored the intricate relationship between digital financial literacy and
financial well-being, emphasizing the moderating effects of gender and religion. The findings
indicate that digital financial literacy significantly contributes to improved financial well-being,
affirming the growing importance of digital competence in managing personal finances in
today’s technologically driven world. However, the strength and nature of this relationship are
not uniform across all demographic groups. Gender was found to moderate this relationship, with
male and female respondents demonstrating different levels of financial confidence and access to
digital financial tools. Similarly, religious affiliation also played a moderating role, potentially
reflecting cultural attitudes, values, and norms that influence financial behavior and literacy.
These insights underscore the importance of developing inclusive financial literacy programs
that account for socio-cultural diversity. Financial educators, policymakers, and digital service
providers must consider gender-specific barriers and religious sensitivities when designing and
delivering financial literacy initiatives. Bridging these gaps will not only promote equitable
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access to financial resources but also enhance the overall financial well-being of diverse
population segments. Future research may benefit from exploring other potential moderating
variables such as age, income level, education, or geographic location. Longitudinal studies
could also help assess how the digital financial behavior of individuals evolves over time across
different demographic profiles.
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