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International Financial Literacy Conclave
2022 A Decade Done!!! Many more to come.

AWOKE India, a journey commenced in 2012, has come a long way under the 
charismatic leadership of Mr. Pravin Dwivedi (Founder & Chairman) 
completing a decade of spreading financial literacy, a cause which is deep 
rooted in the DNA of the organisation - with a relentless strive and purpose of 
promulgating financial literacy across the masses.

Last year amidst the uncertainty, fear and aftermath of covid we set foot into the 
10th year with the conclave and the journal recounting the journey with varied 

perspectives undaunted by the challenges with solemn resolve of grit and determination in furthering the 
noble objective and the cause which drives this endeavour. 

The involvement and support of passionate trainers, contributors and supporters have steered us 
surmounting any hindrances and challenges coming our way.

India, at the cusp of a take -off as touted by many global research - one of the notable reports from Morgan 
Stanley - The next decade belongs to India. In this backdrop it becomes imperative to ensure an all-
inclusive participation and equitable prosperity across all the segments of the society.

One silver lining emerging out of otherwise a harrowing phase of Covid - was the pervasive influence (in 
an extremely good way) of technology and digitisation across. The covid induced challenges extrapolated 
the adaption, shortening the time frame of digital adoption in varied spheres and aspects.

The theme for this year “Digitisation and Financial Inclusion” delves into the various segments and how to 
leverage and harness the same in multiple segments of population.

We have interesting insights and takes from our contributors and authors providing their rich and unique 
perspectives on the theme, enlightening us with their ideas and providing future paths of actions. 

Taking a leaf out of the legendary movie “In pursuit of happiness” we embark on the new phase of 
harnessing and leveraging on the robust foundation, building blocks in place through progressive policy 
actions from the Government /Central bank towards engaging the populace in a formal segment, using 
digitisation tools to ensure upliftment of all sections of the society through the expanse of the country.

We are immensely proud to be part of this endeavour and looking to make significant contributions “in 
pursuit of happiness” to the grassroots levels encompassing the strata for inclusive prosperity imparting 
literacy knowledge and equipping all the segments with relevant and adequate tools and know-how.

We thank all our partners, contributors and stakeholders for their support, passion and dedication in 
partnering with us towards our cause. Their vital contributions throughout has been immensely 
encouraging and we look forward to the continual support “In pursuit of happiness” for one and all.

EDITORIAL

Pravin Kr. Dwivedi
President –AWOKE India Group
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चांदी धन सृजन का नया सोना। समझे �ो?ं

dherh /kkrq,a fuos'k djus ds fy, lcls cM+h oLrq,a gSa 
vkSj ges'kk jgh gSaA os ,d iksVZQksfy;ks esa fofo/krk ykus 
dk ,d çHkkoh lk/ku çnku djrh gSa] ysfdu muds 
lkFk lQyrk çkIr djus dh pky gj le; ^Li‚V^ 
dherksa ds fy, cktkj dk fo'ys"k.k djuk gSA muesa 
fuos'k djus ls igys y{; vkSj tksf[ke lgu'khyrk] 
vYidkfyd vkSj nh?kZdkfyd foÙkh; y{; vkSj 
ifjlaifÙk çkFkfedrk,aA dherh /kkrqvksa dh mPp 
vfLFkjrk dks /ku lap; djus ds fy, çlkfjr fd;k tk 
ldrk gS D;ksafd os le; ds lkFk vius ewY; dks cuk, 
j[krs gSa vkSj rjyrk esa mPp gksrs gSaA
nqfu;k esa py jgh egkekjh ds dkj.k lcls vfuf'pr 
vkSj mFky&iqFky Hkjs le; esa ls ,d ds lkFk] ge esa ls 
dbZ vius fuos'k iksVZQksfy;ks ij iqufoZpkj dj jgs gSa 
vkSj vfuf'pr Hkfo"; dks lqjf{kr djus ds fy, fofo/k 
fuos'k fodYiksa ij fopkj dj jgs gSaA
fiNys ,d eghus esa pkanh esa 15 Qhlnh ls T;knk dh 
rsth vkbZ gS] tcfd ihyh /kkrq esa 11 Qhlnh dh rsth 
vkbZ gSA cktkj ds tkudkjksa dk dguk gS fd lQsn 

/kkrq esa vHkh vkSj laHkkouk,a ckdh gSa] ysfdu fuos'kdksa 
dks blesa fuos'k djus dh tYnckth ugha djuh pkfg,- 
cfYd mUgsa ekfld vk/kkj ij ,lvkbZih ds tfj, 
fuos'k djuk tkjh j[kuk pkfg,A tcfd lksus dks 
ikjaifjd LV‚d vkSj c‚UM ds fy, lcls egRoiw.kZ 
oSdfYid fuos'k ekuk tkrk gS] nqfu;k Hkj esa egkekjh] 
la?k"kZjr vFkZO;oLFkkvksa vkSj ruko ds dkj.k lksus dh 
dherksa esa gkfy;k vfLFkjrk us fuos'k çkFkfedrkvksa esa 
,d cM+k cnyko fd;k gSA
:l vkSj ;wØsu ds chp ;q) çeq[k dkj.k gS] ftlus 
okLro esa lqjf{kr iukgxkg vkSj dherh /kkrqvksa dks 
fVªxj fd;kA blds vykok c<+rh eqækLQhfr ds 
vykok] ekSfæd etcwrh vkSj #i;s esa detksjh ds 
ladsrksa us Hkh ped esa ;ksxnku fn;kA
;fn ,d fuos'kd dks ,d lLrs] vf/kd yach vof/k ds 
fodYi ds fy, lksus ls ijs ns[kuk Fkk] rks lksus ds ckn 
fuos'k iksVZQksfy;ks esa vxyh lcls vPNh oLrq pkanh esa 
fuos'k gSA LikdZfyax /kkrq dks rkacs vkSj lksus ls 
mi&mRikn ds :i esa [kuu fd;k tkrk 

bl çdkj] tc ;s [knkusa xSj&dk;kZRed gksrh gSa] rks 
pkanh dk fuekZ.k vkSj vkiwfrZ egRoiw.kZ :i ls de gks 
tkrh gS] vkSj gj le; Åij dh vksj bldh ekax ds 
lkFk] dherksa esa o`f) vifjgk;Z gSA
pkanh u dsoy vius lkSan;Z'kkL= ds fy, ewY;oku gS] 
cfYd blds mPp çn'kZu ds dkj.k] bldk mi;ksx dbZ 
rduhdh vuqç;ksxksa tSls lkSj ÅtkZ] bysfDVªd 
v‚VkseksfVo m|ksx vkfn ds fy, fd;k tkrk gS] 
blfy, bls ,d dherh vkSj ,d vkS|ksfxd /kkrq ds 
:i esa oxhZ—r fd;k tkrk gSA bu xq.kksa] nqyZHkrk vkSj 
vuqç;ksxksa us fiNys dqN n'kdksa esa pkanh dh c<+h gqbZ 
ekax dks tUe fn;k gSA
fiNys lky Hkh blh rjg dk mNky ns[kk x;k gSA 
vkfFkZd vkSj jktuhfrd mFky&iqFky] eqæk ewY; vkSj 
'ks;j cktkj esa mrkj&p<+ko ds chp dksfoM &19 
egkekjh us pkanh dh dherksa dks 7 lky ds mPp Lrj 
ij igqapk fn;k gSA vf/kdka'k fuos'k fo'ks"kKksa us 
fo'ys"k.k fd;k gS vkSj nkok fd;k gS fd pkanh u;k 
lksuk gS] D;ksafd blus mYys[kuh; :i ls /kkrqvksa ds 
jktk & lksuk dks fiNys ,d lky esa ihNs NksM+ fn;k gS 
vkSj yacs le; ds f{kfrt ij ewY; ds ,d fo'oluh; 
LVksj ds :i esa ,d etcwr fLFkfr çkIr dh gSA
pkanh esa fuos'k djus ds nks cqfu;knh rjhds gSaA çR;{k 

:i ls & /kkrq dks HkkSfrd :i ls [kjhndj vkSj pkanh 
ls lacaf/kr çfrHkwfr;ksa ds ek/;e ls lqjf{kr ;k vçR;{k 
:i ls laxzghr djdsA gkyk¡fd] lcls vf/kd ikyu 
dh tkus okyh fof/k;k¡ vkSj pkanh ds fuos'k dk 'kq)re 
:i HkkSfrd [kjhn gSA fuos'kd pkanh dks cqfy;u d‚bu 
;k ckj ds :i esa [kjhn ldrs gSa vkSj mUgsa lqjf{kr :i 
ls LVksj dj ldrs gSaA cqfy;u Mhyj vkerkSj ij vius 
ckj vkSj flDdksa dh 999-9 'kq) pkanh dh xkjaVh nsrs gSaA 
çkS|ksfxdh vkSj bZ&d‚elZ ds vkus ds lkFk] fofHkUu 
miyC/k IysVQkeksaZ ds ek/;e ls pkanh dks v‚uykbu 
ns[kuk vkSj [kjhnuk igys ls dgha vf/kd vklku gks 
x;k gSA
fuos'k vkSj iksVZQksfy;ks fo'ks"kKksa dk lq>ko gS fd vc 
flYoj bZVh,Q] flYoj deksfMVht] pkanh ds flDds] 
pkanh dh NM+sa ;k cqfy;u [kjhnus dk lgh le; gS] 
D;ksafd ,d mNky okys cktkj dk la;kstu vkS|ksfxd 
{ks= vkSj foÙkh; fuos'kdksa nksuksa dh c<+rh ekax ds lkFk 
vksojySi gksrk gS] blfy, pkanh dh dherksa esa o`f) 
gksrh gS vkSj fuos'kdksa dk equkQk c<+rk gSA

rks vki fdldk bartkj dj jgs gSa\ vkt gh pkanh esa 
fuos'k djsa!

A Decade Done!!! Many more to come. A Decade Done!!! Many more to come.

रजत मेहरो�ा
शेयर बाजार िवशेष� और िव�ीय और कर सलाहकार
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echnology impacts 
our lives in ways that 

we had probably never 
imagined two decades 
ago.
Technology makes our 
lives convenient, secure 
and faster. It has changed 
the way we interact with 
each other, work and make 
purchases .  Emerging 

technologies in the digital world have paved the 
way for a more efficient,  accurate and 
communicative system which increases 
transparency and ease of access.
With growing impetus on digitisation and India 
leading the way with technology adoption across 
the value chain, it is beyond a doubt that 
technology has a phenomenal role to play in 
finance and will lead it in times to come to make it 
scalable and traceable.
The role of technology in finance has led to the 
coining of the word “FinTech” which is the 
umbrella term for all encompassing verticals in 
finance using digital adoption methods. 

These essentially are:
1. Lending
Lending segment includes peer-to-peer lending, 
crowdfunding, loans, online lenders, onbook
lending by NBFCS and credit scoring platforms.

2. Payments
M-wallets, PPis, merchant payments, PoS 
services, International Remittance and trading

3. Asset Management
Wealth Management (WealthTech) using new 
age Artificial Intelligence and Machine
Learning technologies

4. Insurance (InsureTech)
Paving the way for digital Insurances

5. Regulation Technology (Reg Tech)
Increasing transparency in regulation by 
leveraging distributed architechtures

6. Neobanking ( Digital Online Banking)
A bank with virtual presence that makes 
transaction simpler

7. Business Accounting
Using financial tools for process automations and 
clearing and settlements 

What is clear is that technology will pave the way 
for further strides in development and 
penetration of the financial markets in emerging 
economies like India making smarter tools that 
improve efficiency.
Over the last couple of years in the aftermath of 

The Role of Technology and Blockchain

in Finance

T

Covid 19 recovery, funding inflows happened as
markets recovered from CoVid. The fintech 
market in India was valued at ~INR 1,920.16 
billion in 2019 and is expected to reach ~INR 
6,207.41 billion by 2025, expanding at a 
compound annual growth rate (CAGR) of 
~22.7% during the 2020-2025 period.* 
In 2021, the country’s fintech startupsraised 
around $8 Bn ($7.97 Bn, to be precise) across 280 
funding deals, a record high in both cases, while 
the average investment ticket size stood at $33 
Mn. 
One concept that caught everyone’s fancy and 
potentially lured a lot of retail investors in the last 
couple of years was Crypto Currency. Crypto 
Currency by itself is not an asset class for 
investments as it has no real underlying value 
making trading only speculative. The vision with 
which retail investors were lured to invest 
through crypto exchanges without understanding 
the product is a cause for worry.
While cryptocurrency as a product is not 
acceptable as an investment asset class, the 
underlying technology surely has promise to 
deliver. And that technology is Blockchain.

The History of Blockchain
In 2008, a groundbreaking paper entitled 
Bitcoin: A Peer-to-Peer Electronic Cash System 
was written on the topic of peer-to-peer 
electronic cash under the pseudonym Satoshi 
Nakamoto.
It introduced the term chain of blocks. No one 
knows the actual identity of Satoshi Nakamoto. 
After introducing Bitcoin in 2009, he remained 
active in the Bitcoin developer community until 
2011.
He then handed over Bitcoin development to its 
core developers and simply disappeared. Since
then, there has been no communication from him 
whatsoever, and his existence and identity are
shrouded in mystery. The term chain of blocks 

evolved over the years into the word blockchain.
Technically, Blockchain is a peer-to-peer, 
distributed ledger that is cryptographically-
secure, appendonly, immutable (extremely hard 
to change), and updateable only via consensus or 
agreement among peers.
In layman’s terms, Blockchain is an ever-
growing, secure, shared record keeping system in 
which each user of the data holds a copy of the 
records, which can only be updated if all parties 
involved in a transaction agree to update.

Blockchain Opportunities and Challenges
Blockchain plays a crucial role in transforming 
the conventional approaches for data storage and
management. In simple terms, blockchain offers 
a unique collection of data or a universal state 
layer, which is subject to collective management. 
The unique state layer provides the opportunity
for developing a value settlement layer on the 
internet. The state layer helps in sending files in a
copy-protected manner to enable effective P2P 
transactions without any intermediaries.
However, it comes with challenges of its own. 
From energy consumption to regulatory 
frameworks we are still at a nascent stage to make 
this a scalable use case in India.
The RBI most recently has explored the 
possibility of a CBDC or a Central Bank Digital 
Currency where the possible adoption of 
Blockchain is being explored. Alongside all the 
preparations, RBI has now reportedly picked 
fived banks to work on the retail project of central 
bank digital currency (CBDC).
The future in finance surely looks promising and 
will pave the way for financial inclusion and 
transparency in money management. One thing 
that is certain from the way India has made digital
adoption a reality by masses is that the value 
chain in financial adoption is poised for a golden 
era of scale and impact.

A Decade Done!!! Many more to come. A Decade Done!!! Many more to come.

Neha Mishra
CEO & Co-Founder, FinLit Projects
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he transformation towards a digital 
economy globally has attracted much 

attention in recent years and garnered great 
momentum ever since the great disruption caused 
by the Covid-19 Pandemic. These new concerns 
along with the pre-existing technological 
mission has greatly accelerated the advance to a 
new cashless digital economy globally. The 
Unified Payments Interface (UPI) has greatly 
aided India in keeping pace with these global 
objectives and has established a world standard 
with respect to creating a national digital 
payments infrastructure. 

Before we delve deeper into the creation and 
implementation and the benefits of UPI, let us 
take a look at the overall scenario that had existed 
in India prior to its launch. As recently as 2011, 
according to the Reserve Bank of India, the 
average number of digital transactions in India 
stood around 6 per year. Of the over 1 crore small 
retailers and medium-small businesses in the 
country, only a miniscule fraction adopted e-
payment facilities. Moreover, over 14 crore 

families had not even been integrated into the 
formal banking and financial system. In light of 
these systematic disparities, the Government of 
India set up the National Payments Corporation 
of India and tasked it with the core objective of 
consolidating as well as integrating various 
systems with different service levels, into a 
country-wide, uniform process for all retail 
payment systems. These efforts materialized into 
what we now know as the Unified Payments 
Interface (UPI).

One of the major benefits of the Unified 
Payments Interface is the greater ease and 
accessibility for the average Indian in terms of 
usage of banking services, including greater 
usage of online banking services. By leveraging 
the greater access to mobile phones and 
smartphones in the Indian population today, UPI 
provides a cheap, secure, reliable, mobile-first, 
open-source, interoperable and instantaneous 
channel to facilitate money transactions and 
transfers. By using mobile devices as virtual 
addresses instead of actual credit or debit cards, it 

The Incredible Success Story Of UPI
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is extremely successful in reducing costs and 
acquiring and issuing payments infrastructure. It 
retains an edge over traditional payment systems 
since it is a real-time payment system, designed 
to enable peer-to-peer inter-bank transactions 
within a couple of clicks and entering your UPI 
PIN. UPI supports both Person-to-Person (P2P) 
and Person-to-Merchant (P2M) payments and 
enables a user to send or receive money. Several 
apps such as Google Pay, BHIM and PhonePe 
have full integration with UPI and allow us to 
leverage the full power of UPI for our use in daily 
life including paying utility bills, recharging our 
phone plans and purchasing items for personal 
use and consumption.

Other major improvements that were brought 
into UPI at a later stage include the feature of 
overdraft facility, which essentially bridged the 
gap between merchants and customers and made 

UPI a more holistic digital payment solution. 
Some other features that have also been 
introduced include One Time Mandate, Invoice 
in the Inbox, Signed Intent and QR, which would 
allow banks and fintech companies to experiment 
with and provide many more services to the 
Indian consumer. As of today, the total value of 
transactions performed on UPI has exceeded $ 1 
trillion and UPI has been accepted as a valid 
payment system in 5 countries – Singapore, 
Nepal, UAE, Bhutan and the latest addition being 
France. India's UPI stands today as the world's 
most developed payment system, far ahead of 
payment systems used in many developed 
nations across the world. The importance of UPI 
can be gauged from the fact that it is predicted 
that by 2026, over 70% of all transactions will 
happen over UPI  while also incrementing India's 
GDP growth by 1.12 percentage points. UPI has a 
long way to go and the journey has just begun.

A Decade Done!!! Many more to come. A Decade Done!!! Many more to come.

Sanat Bhardwaj
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n May 14 2022, NITI Aayog, the planning 
and think-tank arm of the Government of 

India, announced the public launch of its open 
data platform, titled the “National Data Analytics 
Platform” or NDAP. This platform has been a 
major effort in the government's efforts to 
promote a new culture of data democratization, 
transparency and accountability and to provide 
free public access to national datasets. Among 
the platform's crucial features include user-
interactivity, dataset-interoperability and mass-
accessibility. The platform also provides crucial 
aid to developers, journalists, researchers and 
other stakeholders to access the information 
contained, through data-visualization features 
provided by the platform. The datasets provided 
by the platform have been sourced from various 
ministries, departments and agencies of the 
Government of India and have been suitably 
tailored to the needs of the researchers, and other 
stakeholders that would be interested in utilizing 
the information.
I took the liberty of signing up on the NDAP 
platform and decided to explore it for myself. My 

first takeaway of the platform was that it was a 
stunning example of  GoI's commitment to 
Digital India and the new StartUp India 
Initiative. The aesthetics of the platform are 
sleek, smooth and extremely user-friendly. In 
fact, the government, keeping in mind its 
commitment to the differently-abled sections of 
Indian society, has also provided the feature of a 
screen-reader to help differently-abled users 
navigate through the website. The website is 
available in 22 Indian languages in addition to 
English keeping in mind India's linguistic 
diversity. 
 
The datasets are organized by sectors and 
ministries and are also indexed by their viewing 
statistics and recency of addition to the platform. 
The platform provides a data catalog and a 
natural language search feature that allows us to 
search for datasets as per the requirements. It also 
provides us with filters that would allow us to 
narrow down our search to the requirement 
criteria – time period, frequency, the granularity 
of the data point, the ministries and the sectors.

What Is The National Data Analytics

Platform And Why Is It Important ?
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The datasets contained are hosted on the platform 
in a clean, machine-readable format like pdf, csv 
e t c . ,  a n d  t h e  p l a t f o r m  e n s u r e s  d a t a 
interoperability by mapping the datasets to a 
common set of geographical and temporal 
dimensions. We can download the entire dataset 
from the platform, including source data, 
metadata, NDAP Process Data and waiting keys. 
The Merge function provides interoperability of 
the dataset by mapping it to local government 
directory, helping us to perform cross-sectoral 
analysis of multiple datasets.
By using the data table option, we can choose the 
columns required for our analysis from the 
dataset, as well as filter as per our conditions and 
also create a pivot table for the same purposes.
By subscribing to the dataset, we can also keep 
ourselves abreast of the latest updates in the 
dataset as NDAP continuously updates it with the 
latest information. 
Multiple downloadable visualizations are 
available for the datasets, such as line chart, 
column chart, pie chart, bubble chart, scatter-
chart etc. Choosing a visualization option, will 
automatically throw up dialog boxes for the 
relevant features to be selected from, ensuring 
coherence and reduced effort in the creation of 

the visualizations. The visualizations are also 
interactive, as we can click on the data points to 
obtain further information about the graphic.
The platform also contains very comprehensive 
tutorials about itself and how to use it to its 
maximum potential, which would be very useful 
especially for students, researchers and data 
journalists, looking to utilize this platform to its 
fullest potential.
In case of a missing dataset, or a requirement or 
need that remains unfulfilled on the platform, the 
platform has detailed feedback functionality, 
querying us about the specific issue and broader 
category of issues  that we feel it falls in. This is 
unprecedented in the history of both open-
source-data and also, in Indian governance, 
where transparency and openness-to-feedback 
have never been as prioritized as today.
Overall, the National Data Analytics Platform 
(NDAP) marks a landmark achievement of the 
NITI Aayog and the Government of India. In 
keeping with their goals of Digital India, StartUp 
India and Make In India, NDAP will prove to be a 
major milestone in the history of data governance 
and utilization in history and will serve as a 
benchmark of excellence and best practices in the 
years to come.

A Decade Done!!! Many more to come. A Decade Done!!! Many more to come.
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ngoing digital revolution delineates upon 
new opportunities, the current turmoil in 

crypto assets market is apparently an eye opener 
of the risks of unfettered digitalisation. Still 
digitalisation is indispensable in economic 
outlook and prerequisite for Financial Inclusion. 
Of late we have seen downgraded global growth 
and ascending inflationary projections. 
Let us ponder over gradual evolution, potential, 
threats, means and modes of Digitalisation to 
attain zero Financial Exclusion. 
With a view to boosting the digital economy 
Union Budget focused on Digitalisation and 
financial inclusion more than it had been in the 
recent past. Still the "petty done and undone vast" 
appears to be the reality. Have we ever reckoned 
how many literates amongst us, the Indians 
dwelling in urban, semi-urban, and rural areas are 
awared of high sounding financial words like 
Demat, trading account, stocks, Mutual Funds, 
debts and equity ,SIP investments etc.? not to 

speak of Illiterates population as far as 
digitalisation of the financial transactions is 
concerned. 
Current status of Financial inclusion in India 
depicts though an encouraging figures yet it is not 
to spur complacency. 
As per RBI Financial Inclusion Index for 2022 
(firs t  announced in  2021)  there  i s  an 
improvement from 53.9 to 58.4 in 2022. FI Index 
shows improvement every year as the data are 
collected every year since 2017 which delineates 
upon how well financial products and services 
may be accessible, usable and with equality by 
the commoners.
The three pillars for strengthening Financial 
Inclusion i.e. Access, Usability and Equality 
pave the way for sustainable development in 
Economy. Thus ease of access, affordability and 
availability of various Financial services and 
products by individuals as well as to businesses 
can determine how much Financial services 
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extended to un-banked population of the country.
RBI tracks 97 indicators, divided into 3 sub-
indices -access, usage and equality with weights 
on each parameters sharing 35, 45 and 20 
respectively. 
It covers Banking, investments, insurance, postal 
and pension sectors, tracking their delivery and 
usage among the individuals and businesses. 
On analysing practical results of these three 
indicators, although there is availability and 
accessibility yer usability of financial services 
which is ultimate objective of Financial 
inclusion, is lagging behind.
The vulnerable groups and weaker section of 
society are far from usage that retards pace of 
Financial inclusion though 'access' of Financial 
inclusion to the majority is 73.3 Financial Index. 
Since inception of PMJD Yojna in August 2014 
till 12.10.2022, as many as 472 million such 
accounts opened, U.P. being with 84 million 
figures with deposit of Rs.1.75 lac crore. Thus 
India strides in Financial Inclusion but issues still 
remain impede the pace of achieving financial 
freedom.

Strategy suggested by World Bank is 
noteworthy to follow:

1. Create a conducive operating and policy 
environment. 

2. Establish digital identification system
3. Promote digitalisation of payments
4. Gender gap to be mitigated, access  women  

along with the poor are more prone to lack 
in form of personal identification  or a 
mobile phone ,to live far from a bank 
branch and to need support to open and use 
financial services, accounts.

For achieving all this the vicious cycle of 
illiteracy is to be interrupted only then the 
insatiable thirst of entire financial Inclusion may 

be quenched.
Changing the deep rooted traditional Financial 
transactions to digital transformation acquires 
convergent attention as per National Skill 
Qualification Council (NSQC) & National 
Council of Vocational Education and Training for 
which our youths especially rural ones should 
come forward and implement strategies to 
eradicate illiteracy from the Rural and remote 
areas where majority of masses are to be included 
in the stream of financial necessities. Their 
financial knowledge, attitude and behaviour are 
to be metamorphosised.
Gender gap in these areas has disguised 
implications to impede Financial acceleration. In 
this area Global STEM initiatives helping 
women adapting to and adopting digital literacy 
may be conducive to empowering them 
holistically for alround development in social, 
political, spiritual and economic perspective.
When women start making more informed 
decisions about their finances, it spreads over 
their other aspects of life for others as well. 
Financial independence make women break out 
from stuck-position and status quo. Thus 
empowerment and representation make her 
impacting future generations. It would pave the 
way for attaining targeted Financial inclusion.
On other side of the economy boosters, pace of 
MSME, entrepreneurs and startups may be 
accelerated by bringing these sectors to digital 
transformation as we observe that 30% of GDP 
and 80 % of jobs are being created through these 
segments.
e -governance virtual platform, e commerce like 
B2B, B2C, and G2C will add to digital 
proliferation. 
Banking Financial Services and Insurance 
(BFSI) sector holds the key to inclusive growth 
of the nation. Innovation rolled out in the 
financial services space cast tremendous impact 
on rural and semi urban segments. 
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India couldn't be swayed by multiple financial 
crises and It insulated from global crisis. Role of 
BSFI in Financial Inclusion may clearly be 
discerned through launching of 75 Digital 
Banking Units in 75 Districts by Prime Minister 
Modi with a view to promoting financial 
inclusion. The DBUs including 11 PSBanks,12 
Pvt. Sector and 1 Small Finance Bank are being 
set up to ensure and enhance digital banking 
reach remote to the remotest corner of  the 
country. It is with objective to strengthen cyber 
security awareness and redressal of the clients' 
grievances. Indian tech startups, the Unicorns 
can bring in more inclusion because of their cost 
effectiveness and wider scope. They play 
indispensable role in providing knowledge and 
financial literacy for right products suitable for 
customers.
Presently Unicorn club comprises 107 numbers, 

raised more than $94 Bn in funding, providing 
agile, convenient and consumers friendly 
processes with less stringent rules.
To add impetus to financial inclusion regulated 
by RBI, Digital rupee pilot project for Central 
Bank Digital currency (CBDC), five banks State 
Bank of India, ICICI Bank, IDFC First Bank and 
HDFC Bank to work with pilot project for its 
digital currency.
To bolster the digital economy banks incessantly 
working for affordable accessible convenient 
efficient safe and secure banking, financial and 
digital literacy programmes, robust education 
system, building financial identity transform 
payment ecosystem, potential is responsibility in 
global market all combined with prudent 
financial management will certainly facilitate 
greater financial inclusion.

India's Youth: An Agenda for Digital &

Financial Inclusion
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1. Digital natives, immigrants, refugees 
and outcasts

While discussing this very consequential theme, 
we must start by looking with a digital lens at the 
constituents of India's 1.4 billion population.  
More than a third comprise youth. They're digital 
natives, the first generation that grew up playing 
with and using computers, videogames, digital 
music players and cell phones. Their thinking 
patterns are perceptibly different – in that they 
parallel process and multi-task, prefer graphics 
over text, thrive on instant gratification and 
frequent rewards, and function best when 
networked. Digital natives have proliferated - 
some becoming digital entrepreneurs, and many 
influencing organizations of different vintage, 
culture and sizes across the globe.

Digital immigrants, born before this age of 
digital ubiquity, are adopting technology 
intuitively and through active participation. A 
fair number are still lagging, despite two decades 
and more in this age. 
Digital refugees are those who haven't been able 
to keep pace at all. Like blue collar workers who 
weren't able to transition into knowledge 
workers. The prevalence of AI, ML, automation, 
analytics and IoT is deepening the chasm. 
And then we have digital outcasts - those with 
disabilities and older populations - who are 
avoiding digital marginalization by creating a 
relationship between their senses and the 
surroundings – through haptic interfaces, smart 
shoes, brain-controlled computers, and 
alternative communication like text to speech.

Anil Nair

A Decade Done!!! Many more to come. A Decade Done!!! Many more to come.
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2.  Equipping our Youth with Digital Skills
The United Nations (UN) defines 'youth' as 
people between the ages of 15-24. With India's 
demographic advantage, it helps that 71% of all 
young people are online, versus 48% of the 
overall population. The journey to making our 
youth savvy must cover all three levels – primary, 
secondary and higher education, apart from 
enabling financial literacy. 
At a primary education level, this could 
include: 
Computer Fundamentals – the identification and 
use of hardware and software, troubleshooting 
basics, data transfer and devices, apart from 
keyboarding, and tools for word processing, 
spreadsheets and presentations. 
Internet Skills – accessing, validation and use of 
e-sources for consuming and conveying 
information.
Computational skills – the break down a complex 
task into simpler parts, purging irrelevant 
information, and creating a logical sequence to 
achieve outcomes – which is foundational for 
coding, formulas, and algorithmic design. 
At a secondary education level, digital literacy 
could include the absorption of critical thinking 
skills, awareness of standards of behavior in 
online environments and of the shared social 
issues created by digital technologies, the basics 
of handling personal safety, privacy and 
cyberbullying, and ensuring no copyright 
infringement.
At a higher education level, continuous 
evaluation, correction and upskilling is 
necessary. And, as the UN SDG 4 on Quality 
Education 2018 & 2021 sets out, should also 
cover: “the empowering of learners to take 
responsible actions for environmental integrity, 
economic viability and a just society, while 
respecting cultural diversity.” Sharper focus on 
ethical risks, online safety and security 
(including identity theft, scams, system phishing, 

hacking, online predators and cyberbullying), 
info misuse (misinformation, disinformation, 
and misrepresentation), and mental health risks 
(internet addiction, disengagement with society), 
is imperative. Then students will be able to 
contribute actively to a knowledge society.
Regarding financial literacy - it's defined by the 
OECD/G20 as “a combination of awareness, 
knowledge, skill, attitude and behavior necessary 
to make sound financial decisions and ultimately 
achieve individual financial wellbeing.” 
Technological innovations have now touched all 
sectors of banking and financial intermediation - 
from payments (instant payment, electronic 
wallets, near-field communication) to credit 
(crowdfunding and online market lending), 
insurance and investment (robotic advisory, 
artificial intelligence) to core banking (online 
digital banks), biometric identification, and 
back-end support services (cloud-computing and 
big data). The digital education prescribed earlier 
will holistically augment financial literacy.  
The OECD / G20 report (Advancing the Digital 
Financial Inclusion of Youth © OECD 2020) 
suggests - the inclusion of youth voices in 
policymaking, the anonymized use of youth-
specific financial data in research, the youth-
friendly design of digital financial products, with 
due consideration to the needs and vulnerabilities 
of youth in the digital environment. 
Policy makers may also consider the following 
actions: 
Deploying evidence-based best practices 
including hands-on learning through activities 
such as creating accounts, games and simulations 
Expanding financial education to include digital 
budgeting tools and investment simulators
Enhancing the involvement of sectoral 
participants - financial institutions, fintech 
companies and financial services providers, for 
school banking, exposure to banking products 
and application of financial concepts.

3.  The Digital Divide

According to the WEF, 2.9 billion people, mostly 
in developing countries, lack opportunities to go 
online and engage meaningfully with the digital 
economy. Which implies they are being denied 
the essential aspects of everyday life, including 
banking, healthcare, education, media, 
communications, even identity, in a worsening 
cycle of societal wellbeing. Yes, that's more than 
a third of the world's population who are still 
unconnected, no less. 
In 2021, Statista put India's penetration of the 
internet at 47% and that of smartphones at 61%. 
The existing disparities are many, including 
because of India's adverse rural skew and 
because of - gender, literacy, language, income, 
access, infrastructure, digital awareness, cultural 
acceptance, even the disparity between states. 
As the digital divide can potentially widen that 

gap, bridging it  is  a national priority. 
Consequently, the government, has unleashed a 
slew of digital initiatives including BharatNet 
(optical fiber connectivity at panchayats, 2011), 
National Digital Literacy Mission (2014), 
various Digital India initiatives (2015), PM 
Digital Gramin Sakhsharta Abhiyan (rural digital 
literacy, 2017) and Diksha / PM eVidya (school 
education till 12th class, 2017). What's more, 
following Kerala's example, the Supreme Court 
declared that access to the internet is a basic 
human right in 2019. 
Eventually, it's execution on the ground that 
matters. It's a mandate we must all actively 
support. Because we have a better measure of the 
depths of the digital abyss than anyone else. 
In sum, a clear understanding of the terrain, and a 
bias for targeted action can change the narrative 
relating to the digital and financial inclusion of 
India's youth.

A Decade Done!!! Many more to come. A Decade Done!!! Many more to come.
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he digitalisation of agriculture describes 
integrating cutting-edge digital technology 

into the farm production system, including 
artificial intelligence (AI), robotics, uncrewed 
aviation systems, sensors, and communication 
networks. Production of all food grains in India 
was predicted to be 275 million tonnes (MT) in 
2017–18. India is the world's top producer of 
pulses (25 per cent of total output), consumer of 
pulses (27 per cent of total consumption), and 
importer of pulses (14 per cent). According to the 
Food and Agriculture Organization (FAO), this 
makes India the world's second-largest food 
producer.
India is the world's top producer of pulses, paddy, 
wheat, and wheat, respectively. The National 
Agricultural Research System (NARS), which 
includes the Indian Council of Agricultural 
Research  ( ICAR) ins t i tu tes  and  Sta te 
Agricultural Universities, is one of the largest 
agricultural research systems in the world. 
Agriculture in India employs over 42 per cent of 
the labour force (2019), contributes 19.9 per cent 
of the Gross Domestic Product (GDP) (2020-21), 
and provides food security for about 1.3 billion 
people. Hence, technology and the digitalisation 
of agriculture here play a role of a catalyst to 
improve and increase production.
According to the NITI Ayog research on artificial 
intelligence, agriculture must expand at a rate of 
4 per cent or higher right now to maintain an 
annual growth rate of 8–10 per cent. Digitisation 
is crucial for achieving this level of success. The 
NITI Aayog predicted in a report that by 2025, AI 
in agriculture would be worth $ 2.6 Bn and rise at 
a pace of 22.5 per cent Compound Annual 

Growth Rate (CAGR). AI currently helps 
farmers increase yield by assisting them in 
choosing better crops, hybrid seeds, and 
resource-efficient farming techniques. It is also 
utilised to improve farming productivity and 
accuracy to assist farmers in creating seasonal 
forecasting models.

Digital Agriculture Initiatives in India
Ø T h e  D i g i t a l  A g r i c u l t u r e  M i s s i o n 

2021–2025 was launched in September 
2021 by Narendra Singh Tomar, Union 
Minister of Agriculture and Farmers 
We l f a r e .  F i v e  M e m o r a n d u m  o f 
Understandings (MoUs) were signed to 
advance digital agriculture through pilot 
projects with Cisco, Ninjacart,  Jio 
Platforms Limited, ITC Limited, and 
National Commodity and Derivatives 
Exchange (NCDEX) e-markets Limited 
(NeML). The Digital Agriculture Mission 
2021–2025 aims to encourage and speed up 
p r o j e c t s  b a s e d  o n  c u t t i n g - e d g e 
technologies, including AI, blockchain, 
remote sensing, robots, and drones. 

T

Ø Over 1,000 agri-tech start-ups are based in 
India, and various venture capital funds, 
loan funds, and angel investors have long 
supported the sector. These start-ups have 
innovative ideas that assist farmers in 
improving farming techniques and produce. 

Ø To provide farmers with real-time data and 
the necessary advice, NITI Aayog has 
teamed up with International Business 
Machines (IBM) to create a crop production 
forecast model supported by AI. It aids in 
enhancing crop output, soil quality, 
agricultural input control, and early disease 
outbreak warning.

Ø In August  2019,  Cisco created an 
Agricultural Digital Infrastructure (ADI) 
solution to improve farming and knowledge 
exchange. This played an essential role in 
the data pool that the Department of 
Agriculture developed under the National 
Agri Stack.

Ø The Jio Agri (Jio Krishi) platform was 
introduced in February 2020, and it 
digitalised the agricultural ecosystem along 
the entire value chain to empower farmers. 
The platform's primary function leverages 
data from standalone applications to offer 
counsel. Its advanced features use data from 
various sources, input it into AI algorithms, 
and then deliver precise, individualised 
advice.

Ø India is gradually embracing climate-smart 
farming methods, which will assist in 
altering the country's ecology and cutting 
greenhouse gas emissions from agricultural 
activities. For instance, the farmers in 
Gujarat's Dhundi village have begun 
employing solar electricity and other 
sustainable energy sources for irrigation.

Ø Microsoft and the Indian government have 
teamed up to support India's small-holder 
farmers by running a pilot programme 

called 'Unified Farmer Services Interface'. 
The alliance aims to boost farmers' incomes 
through improved price management and 
increased agricultural yield using AI 
sensors. The collaboration would accelerate 
the use of AI in farming.

Ø Six  ins t i tu t ions  a re  a  par t  of  the 
government ' s  Sensor-based  Smar t 
Agriculture (SENSAGRI) programme. 
Drones would be utilised in this concept to 
scout over land areas efficiently, acquire 
priceless information, and instantly 
communicate the data to farmers.

India is also helping the farmers by providing 
agricultural loans that will help increase natural 
farming practices and significantly modernise 
a g r i c u l t u r e ,  e m p h a s i s i n g  a g r i - w a s t e 
management. In addition, 11 crore farmers have 
received $ 26.4 Bn through the Pradhan Mantri 
(PM) Kisan Samman Nidhi  in i t ia t ive . 
Additionally, the market for organic products has 
grown to $ 1.5 Bn. The government is also 
encouraging AI to revolutionise agricultural and 
farming trends and giving financial support to 
agri-tech firms.
India is continually working to develop and 
implement regulations that would improve the 
sustainability of its agricultural industry. 
Partnerships between corporations and the 
government can aid in developing a smart 
agriculture industry, given India's dynamic 
corporate structure.
To reach goals like doubling farmer incomes and 
sustainable growth, the Indian government is 
undertaking these initiatives and programmes. 
The widespread adoption of digital agriculture in 
India would therefore require a multi-
stakeholder strategy in which the government 
plays a significant enabler's role in the 
ecosystem.
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Learnings from the India Stack

eaders would know that India Stack is the 
name given to a family of Application 

Programming Interface (API), which is a 
software intermediary that  al lows two 
applications to talk to each other. This 
infrastructure has given formal identification 
credentials to all citizens and ushered millions of 
them— rich and poor—into the digital economy. 
India Stack is premised on a philosophy of 
openness, which allows authentication, 
authorisation, and clearing messages to flow 
seamlessly between banks, the intermediary 
channels, and the customer.

Just like the modern web, India Stack did not 
come out of one place, but through multiple 
efforts by multiple teams. It is a set of loosely 
coupled technologies and protocols. The 
innovation comes from combinatorial use of 
these technologies, such as, those covering 
identity layer, payments layer and data 
empowerment. Each technology tries to do one 
thing and does it well. For example, identity layer 
helps a citizen prove “I am who I claim to be”, 

payments layer allows anyone to pay anyone 
else, data empowerment enables secure sharing 
of data. In other words, it is presence-less, 
paperless, and cashless exercise in carrying out 
transactions.
India is a large and diverse country with more 
than 1.3 billion people, 22 languages, 77.7% 
literacy, estimated per capita income of 128829 
rupees, 1 billion mobile users, 400 million 
smartphones, 600 million internet users, and less 
than 5% income tax payers.

Despite this size and diversity India could enable 
access,affordability and agency at scale 
achieving astonishing results with more than 35 
billion dollars of cash transfers to beneficiaries 
across 430+ schemes. As a result, India now runs 
world’s largest cash transfer programme. India 
Stack is disruptive in many ways: it (i) cuts 
transaction costs; (ii) cuts onboarding costs; (iii) 
uses broad based ubiquitous inclusive platform; 
(iv) personalised and contextualised offering at 
scale; (v) allows combinatorial innovation; (vi) 
aligns market goals with social goals;  

R

(vi) increases trust—allows new business 
architecture to emerge. Thus, India has built 
world’s first national digital infrastructure, 
leaping at least two generations of financial 
technologies. No wonder, India has become an 
attractive investment opportunity in the world.
India’s experience with digital infrastructure 
platforms as public good offers multiple lessons 
learned in technology, system, and regulatory 
infrastructure. It demonstrates how multiple such 
systems can be leveraged—such as the India 
Stack—for development objectives. Using stack 
as the base, Governments and businesses are 
diversifying its use. By lowering the transaction 
costs of serving the poor, India is able to achieve 
better inclusion. Public digital infrastructure, 
including hard and soft variants, encourages 
competition, innovation and inclusion. Through 
the India Stack and Modular Open Source 
Identity Platform the Indian experience offers 
developing countries a path to leapfrog the 
development phase for digital platforms. Open-
source systems offer countries an opportunity to 
establish low-cost public identity, financial and 
data exchange systems.

The rest of the world can learn a lot from India’s 
experience that suggests that open source digital 
infrastructure offers developing nations an 
opportunity to simultaneously address access 
and usage priorities, promoting an inclusive, 
competitive and innovative digital economy. In 
fact, the “open system” model proposed here will 
allow the developing world to catch up with the 
extant models of the developed world and work 
harmoniously with them.

As mentioned earlier, India Stack is the moniker 
for a set of open APIs and digital public goods 
that aim to unlock the economic primitives of 
identity, data, and payments at population scale. 
Although the name of this project bears the word 
India, the vision of India Stack is not limited to 
one country; it can be applied to any nation, be it a 
developed one or an emerging one. This project 
was conceptualised and first implemented in 
India, where its rapid adoption by billions of 
individuals and businesses has helped promote 
financial and social inclusion and positioned the 
country for the Internet Age.

Prof Subrata Chakraborty
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alk of the metaverse has been ubiquitous 
over the past several months.  In 2021, 

internet searches for the term increased by 7,200 
percent. In December, Facebook rebranded itself 
as Meta, and CEO Mark Zuckerberg declared his 

ambition to “help bring the metaverse to life”. 

Metaverse is best characterised as an evolution of 
today's internet—it is something we are 
immersed in instead of something we look at. 
Being a convergence of our physical and digital 
lives, metaverse is receiving greater attention 
with every passing day as investments on it keeps 
growing. In 2021, metaverse-related companies 
reportedly raised upward of $10 billion, more 
than twice as much as they did in the previous 
year.  
That said, there is no acceptable definition of 
metaverse as yet. However, most see it as an 
interconnected web of social, networked 
immersive environments in persistent multiuser 
platforms. It dwells in post-reality universe, 
merging physical reality with digital virtuality. It 
is based on the convergence of technologies that 
enable multi-sensory interactions with virtual 

environments, digital objects and people such as 
virtual reality (VR) and augmented reality (AR). 
I t  e n a b l e s  s e a m l e s s  e m b o d i e d  u s e r 
communication in real-time and dynamic 
interactions with digital artefacts.
An example may help to comprehend things 
better. Well known expert Cathy Hackl was asked 
“what way might a young woman's life look like 
in the metaverse ten years from now?” Cathy 
Heckl envisioned that she wakes up and starts her 
morning routine, thanks to her voice adviser. She 
goes to her closet and looks at the volumetric 
version of herself, which is like an avatar or 
hologram of herself, and starts trying on clothes 
virtually using that volumetric version of herself 
that has all her measurements, and then selects 
what she is going to wear that day. And the actual 
clothing she then puts on her physical self has a 
digital component to it. She can alter what her 
outfit looks like depending on who she is with 
virtually, or may be her lipstick has digital haptic 
nanoparticles embedded in it so she can greet her 
partner who is travelling in another country and 
feel his embrace.

T

This is not to suggest that metaverse, as we know 
it today, will take over all human interactions, but 
rather, to explore the many exciting opportunities 
it presents to consumers and brands. It offers 
opportunities to (i) transact; (ii) socialise; (iii) 
create; (iv) own; (v) experience. As a result, we 
see companies of all shapes and sizes including 
household names like Walmart, Nike, Gap, 
Verizon, Hulu, PWC, Adidas, Atari and others 
are exploring what opportunities they can seize. 
Business leaders around the world are now trying 
to figure out what their metaverse strategy needs 
to be like. This is because one of the great 
possibilities of metaverse is it will massively 
expand access to the marketplace for consumers 
from emerging and frontier economies. From a 
corporate perspective, there are opportunities to 
hugely scale. Instead of having stores in every 
city, a major retailer might build a global hub in 
the metaverse that is able to serve millions of 
customers. 

From a social perspective, the development of 
more immersive virtual experiences will help 
people to build communities based on shared 

values, and to express themselves in more 
authentic ways. There is an opportunity to 
reimagine public services and infrastructure in 
the metaverse. This opens new avenues to 
providing public services like education and 
healthcare, creating employment, and planning 
community spaces. One big challenge will be 
making sure the public sector talent base is well 
equipped to shape priorities for the greatest 
social good and to work with technology 
providers to make that happen. 

Nonetheless, we do continue to see a healthy 
amount of skepticism about the metaverse, and 
companies may wish to exercise caution, since 
the promise may take some time catching up to 
the hype.  But we believe we're at the cusp of a 
fundamental shift in how people use the internet. 
The metaverse is early and new and that means 
there is a lot of creative freedom in how it 
evolves. Marketers would be remiss if they didn't 
start exploring what the metaverse can offer. 
Now is the right time to adopt a test-and-learn 
mindset, to be open to experiments, and to move 
on quickly from failure and capitalise on success.

Envisioned Opportunities in Metaverse
 Prof Subrata Chakraborty
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Need for Financial Literacy in Schools:

NEP 2020 Emphasises It, and RBI Puts It into Practise

I

Coming this far I believe that now I make good 
investment choices and plan my money better. 
But this urge will always remain within, that I 
wish I knew everything about money early in life. 
I wish my school had it in the curriculum just like 
we have Moral Science. 

Money isn't everything but we cannot even deny 
that everything becomes better and more 
manageable with money as it is the core and the 
most essential and basic requirement of life. 
Even before we are born till the time we live and 
even beyond life when we leave behind wealth 
for our children, money is everywhere. So isn't it 
vital to learn this skill in the school itself and help 
our younger generations to become financially 
literate and lead a comfortable life? Yes, it is and 
we all should pledge to instill this skill in our 
children.

The New Education Policy 2020 focuses on Skill 
development where one segment focuses on 
Financial Literacy. On the other hand, RBI along 
with other regulators has recently prepared a 
brief Financial Literacy program for children at 
school from grades 6-12 which is accepted 
wholeheartedly by a majority of the states in 
India. 
Yet to unfold how the curriculum looks like, but 
“Money Matters” and with the advent of 
digitalisation, transfer of knowledge has become 
very easy. Every information we can access by 
just typing on our mobiles or laptops.

India has a population of 1.3 billion people and 
out of this huge size, only 24% are financially 
literate and nearly 76% of the adult population 
needs improvements in personal finances and 
money management. (Source IBEF Report Jan 
2022.) 

The initiatives under NEP (National Education 
Policy), 2020 and the curriculum designed by 
RBI along with other regulators will instill in 
children the values which are much desired as a 
life skill towards managing their own money. 
Children are given pocket money and that is their 
source of income. When relatives come they at 
times gift money, also on special occasions and 
birthdays children get money from elders. This 
money can be used to train them for the real life of 
responsibilities ahead in a playful way. 
This generation is privileged to be in the digital 
era when the mobile is handed to the child for 
watching cartoons in just the preschool days. 
This habit can be utilised for better education of 
children towards financial literacy.

Parents too hold an important place when it 
comes to Financial Literacy as kids learn from 
what they see. The habit of savings and mindful 
expenses are the need of the hour. Yet to unfold 
what the curriculum will hold but lessons of 
financial planning begin at home. Let us involve 
our children and explain to them the basic 
concepts which we come across in our daily life 
in a layman's way making best use of the digital 
technologies we are surrounded with.
It is a combined effort of Schools, Government, 
and Parents that will lead to 100% Financially 
Literate Generations coming ahead, and same is 
also the belief of Director RBI Shri Anil Kumar 
Sharma Ji who stated in an article that “If we 
could inculcate basic financial literacy in school 
education, then that would be much better to 
expand financial literacy in the country,”. Also 
according to one of the reports of World Bank, 
nearly 50% of Asian Population owns a mobile 
phone and financial literacy and inclusion can be 
a great success in India if all these aspects are 
paired with the right value propositions.

n school, a student gets a lot of exposure to 
academics and extracurricular activities, 

but one thing which the curriculum lacks is basic 
financial education which is a vital life skill. I 
realized this for my life and here I narrate my 
story to you. 
In 2006, I got my first Job. A good package, 
decent income but lack of knowledge towards 
money management. Yes, this is my story. I've 
learnt how to manage money through the years 
by making mistakes, watching my peers, and 
thanks to digitalization, which has made 
knowledge and learning quick and simple with 
only a click away.
In my case, I always feel and wish that I knew the 
basics and the practical aspects early, before 
joining my first Job to have managed my money 

better early in life. 
Being a Finance Graduate, I yet lacked the skills 
of day-to-day money management at my first job. 
For me the books and the real world were 
different. The requirement was to connect the 
books with real life and move along the grey 
areas. I knew how to solve complex financial 
problems, but managing my own money well and 
connecting that to the books was lacking. All I 
knew was how to save tax. But over all these 
years I learned that Financial Planning and 
money management are much ahead of that. Be it 
doctors, engineers, teachers, peons, or any 
profession everyone requires the skill of 
managing their own money because finance 
belongs to every segment of society and is the 
quintessential aspect of life.  
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Need for Financial Literacy in Schools:

NEP 2020 Emphasises It, and RBI Puts It into Practise
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Digitisation :

The “Wormhole” of Financial Inclusion

F

majority of women who are tottering in the 
excluded segment of the financial ecosystem.
Gender-based divergence in financial inclusion 
a n d  t h e  d e c i m a t i o n  o f  a n y  fi n a n c i a l 
independence stems from hurdles to access, 
affordability, (lack of) education and skills and 
technological literacy, discrimination against girl 
child and inherent gender biases and socio-
cultural norms. The socio cultural norms, 
patriarchal society, work and money associated 
with male of the house since ages are at the root of 
gender-based exclusion. Additionally, physical 
abuse, drinking issues in the males has been 
smoldering.
Pre -digitalisation, even in the traditional world, 
where women earned, financial independence or 
inclusion has been a far cry. Absence of access to 
even basic financial services, preponderance of 
cash, dearth of knowledge hindered the elevation 
of women. The barn (RICE/Wheat Grocery 
storage utensil) served as the cash stash of 
contingency.
Financial inclusion gets manifested through the 
delivery of financial services — (e.g., payments, 
remittances, savings, credits, etc.) accessed and 
delivered be it through traditional modes or 
d i g i t a l  c h a n n e l s .  B a s i c s  o f  fi n a n c i a l 
independence/inclusion rest on primary three 
pillars - Sanchay ( Savings) , Suraksha 
(Insurance), Samridhi ( Prosperity/Wealth 
Creation). Post which other facets of access to 
reasonable credit, payment mechanisms, credit 
worthiness assessment et al. However, all these 
assume importance only on income generation, 
employment of the women.
Significant progress has been made to integrate 
and engage the hitherto unorganised segment, 
into the formal organised segment.

Ÿ The UID ( Aadhar) acts as the identifier
Ÿ PMJDY - Pradhan Mantri Jan Dhan Yojana - 

Leverage the existing banking network to 
provide access to every household with 
basic banking service/accounts. This was a 
watershed moment in the history of the 
country towards the endeavor of financial 
inclusion. ( More than 40 crore accounts 
have been opened)

Ÿ PMSBY - Pradhan Mantri Surakha Bima 
Yojna an accidental insurance policy of a 
sum of INR 2 lakhs through all ban account 
holders for premium as low as INR 12/year

Ÿ PMJJBY - Pradhan Mantri Jeevan Jyoti 
Bima Yojna, an insurance cover for a 
premium of INR 330/year

Ÿ APY - Atal Pension Yojana, a pension plan( 
For 18-40 years of age) ranging from 1000-
4000 per month after age of 60 depending on 
the contribution made

The contours have been laid out for addressing 
the basic three pillars and more. What are the 
additional steps and actions necessary to fix the 
ailing financial inclusion of women.
With the above backdrop how and why does 
digitisation gain mammoth importance in 
effectuating this transformation. Is digitisation 
the panacea!!!
The Internet, digital platforms, mobile phones 
and digital financial services offer “leapfrog” 
opportunities for all and can help bridge the 
divide by giving women the possibility to earn 
additional income, increase their employment 
opportunities, and access knowledge and general 
information through digital channels, including 
mobile devices and debit cards. Text messages, 
social media and entertainment (games, videos, 
and broadcast programs) can deliver useful, 
targeted information cost-effectively, using a 
range of technology from mobile phones text 
messages, social media and entertainment 
(games, videos, and broadcast programs) can

inancial Inclusion is about economic 
empowerment. 

ICRW.org in one of their reports have defined 
women economic empowerment (WEE) as 
under:

A woman is economically empowered when she 
has
Ÿ Access to skills, resources, and institutions 

necessary to effectively participate in markets;
Ÿ Power and agency to act on personal 

preferences in making economic decisions, 
including the control of personal and 
household resources.

India has a glaring dichotomy in this regard. 
On one hand, women are ruling the financial 
sector at the helm with the top three banks headed 
by Women along with other  Financial 
Institutions as CEOs not too long back. And now 
we have one of the most dynamic lady with 
extremely sound financial acumen heading the 
capital markets regulatory body SEBI.

On the other extreme, a vast majority of women 
totally out of the Financial Systems ambit- total 
financial exclusion, subdued, exploited since 
generations.
The multi-dimensional role of women, their 
ability to multitask, emotional behavioral and 
temperamental superiority is unquestionable and 
yet there are misgivings galore on their financial 
acumen and ability to take sound financial 
decisions.  Ages old control of finances by the 
men of family has devoid the women of handling 
the finances. Hence, the level of confidence and 
financial decision making has been at a premium 
and that is visible even in the top most educated 
women at top level positions in corporates, 
financial institutions. Their finance investments 
are suboptimal and haywire in most cases and 
primary reason being the “Men are the financial 
decision maker” rather than any lack of ability. In 
fact, common observation validates women's 
ability of superior financial decision making.
Against this backdrop the article explores the 
inherent issues of financial exclusion in women 
and is primarily directed towards the vast
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worthiness assessment et al. However, all these 
assume importance only on income generation, 
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Significant progress has been made to integrate 
and engage the hitherto unorganised segment, 
into the formal organised segment.
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provide access to every household with 
basic banking service/accounts. This was a 
watershed moment in the history of the 
country towards the endeavor of financial 
inclusion. ( More than 40 crore accounts 
have been opened)

Ÿ PMSBY - Pradhan Mantri Surakha Bima 
Yojna an accidental insurance policy of a 
sum of INR 2 lakhs through all ban account 
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Bima Yojna, an insurance cover for a 
premium of INR 330/year

Ÿ APY - Atal Pension Yojana, a pension plan( 
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the basic three pillars and more. What are the 
additional steps and actions necessary to fix the 
ailing financial inclusion of women.
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the panacea!!!
The Internet, digital platforms, mobile phones 
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opportunities for all and can help bridge the 
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by Women along with other  Financial 
Institutions as CEOs not too long back. And now 
we have one of the most dynamic lady with 
extremely sound financial acumen heading the 
capital markets regulatory body SEBI.
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entrepreneurship or employment opportunities 
to earn additional income.
War level interventions in various forms will 
have to  be undertaken.  In most  cases 
interventions are diverse and siloed. Concerted 
efforts spanning education, economic along with 
institutional interventions both from private 
sector and the government in tandem to catalyse 
the financial inclusion objective. Basics to be 
fostered with unwavering resolve. Some of the 
key actionable though not exhaustive:
Gender-based digital exclusion is saddled with 
hurdles to access, affordability, (lack of) 
education and skills and technological literacy, 
and inherent gender biases and socio-cultural 
norms, are at the root of gender-based digital 
exclusion. Enhanced, safer and more affordable 
access to digital tools is critical, as are policy 
interventions addressing long-term structural 
biases.

Ÿ Girl Child education (Structural Long term 
robust approach necessary)

Ÿ Ins t iga te  soc io  economic  cu l tu ra l 
transformation in the society towards 
women providing a conducive environment. 
C u l t u r a l  c h a n g e s  w o u l d  i n v o l v e 

enlightening the men of the betterment the 
empowerment of women portends towards 
the family society and country 

Ÿ Leveraging social media platform to deliver 
content in vernacular language

Ÿ Content to range from repertoire of 
knowledge on Agri, type of crops, best 
practices, improving productivity, types etc.

Ÿ Skill development in a gamut of vocation 
including handicrafts, sewing, garmenting, 
nursing etc.

Ÿ Access to markets for fair price and 
affordable costs

To seize the opportunity, accomplish financial 
inclusion in true sense and forge a meaningful 
impact harnessing the digital framework - The 
wormhole is critical; the mechanism to deliver 
content, provide access and information, 
knowledge which becomes the leverage to attain 
the final objective.
Lapse in addressing the structure of the fabric 
despite the well-entrenched robust digitisation 
and the tech ecosystem, will render the whole 
financial Inclusion a pipe dream - Wormhole with 
no entry and get relegated to oblivion.

Perennial Cliche - A Mirage!!

A Decade Done!!! Many more to come. A Decade Done!!! Many more to come.

deliver useful, targeted information cost-
effectively. It is at the heart of digitisation for 
financial inclusion,
Gender-based digital exclusion is saddled with 
hurdles to access, affordability, (lack of) 
education and skills and technological literacy, 
and inherent gender biases and socio-cultural 
norms, are at the root of gender-based digital 
exclusion. Enhanced, safer and more affordable 
access to digital tools is critical, as are policy 
interventions addressing long-term structural 
biases.
Gender-based digital exclusion is saddled with 
hurdles to access, affordability, (lack of) 
education and skills and technological literacy, 
and inherent gender biases and socio-cultural 
norms, are at the root of gender-based digital 
exclusion. Enhanced, safer and more affordable 
access to digital tools is critical, as are policy 
interventions addressing long-term structural 
biases.

Wormhole - a scientific concept based on 
Einstein's Theory of relativity pertaining to 
bending of space — time and creating a bridge to 
traverse through. Essentially it is like a straight 
road bent to bring the two ends closer and 
traversing from one point to another through a 
pipe between the two points thus reducing the 
travel and time astronomically.
Digitisation intrinsically serves the concept in 
the same vein orchestrating the path of financial 
inclusion through establishment of the 
ecosystem — the enabler of access, delivery, 
knowledge, transmitting seamlessly across the 
hinterland, mountains, desert to the remotest 
corner of the country.
It is the time space fabric which has the flexibility 
to bend connected by the wormhole ( the path) 
holding the promise to catapult from one end to 
the other. And it is this fabric which needs to be 
galvanised. On one end lies the challenges 

(limitations) and on the other end is the pot of 
gold of liberation and true financial inclusion. 
Through the digitisation which serves as the 
mode of travel, the journey has to be undertaken. 
Foremost, harnessing digitisation towards the 
end goal requires advancing the digital literacy 
through digi ta l  modes.  A sel f - feeding 
mechanism to enhance technological literacy and 
knowledge through technology. Host of 
initiatives to be embarked upon as digital literacy 
is the most critical component to impart the other 
requisite of empowering the women, generating 
livelihood through education knowledge skill 
development financial literacy the combination 
of all for financial inclusion in the true sense.
Given that Mobiles have become ubiquitous, 
piggybacking on the telecom networks to enable 
digitation access is the most potent option. India 
has a dubious distinction of the cheapest telecom 
rates and a wide coverage of telecom networks, 
global factory to IT services and yet one of the 
poorest digital literacies at the grass root level but 
it is changing at a rapid pace. To accentuate this 
tailwind major policy initiatives facilitating the 
undermentioned to be instrumental.

Ÿ Universal ownership of smart mobile 
phones/tablets

Ÿ Internet infrastructure
Ÿ Safeguards of Data privacy and digital 

induced frauds
Ÿ Usage of Social Media platforms and e com 

platforms and other digital tools
Ÿ Video based Tutorials on upskilling in 

vernacular languages
Ÿ UPI based mobile payments (Backbone to 

formalising the financial transactions)

Digitisation bolsters the delivery however the 
underpinning lies in permeating the basic 
fundamentals of education, technological know-
how, skill development & trainings, curating 
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globe has brought people to the verge of 
bankruptcy.
India has been blessed because from time- to- 
time RBI has been warning the people to be 
careful towards crypto investments. To protect 
the general public from this type of risky 
investment, RBI took a lot of steps to make it 
difficult/ less profitable for the general public to 
invest in cryptocurrency in India. RBI could not 
completely stop it because no one knows who 
owns the Cryptocurrency, and no clue where to 
stop it from. It is a demon in the era of digital 
financial inclusion as with every good exists a 
bad side also. Hence RBI took wise steps towards 
making people aware through news, circulars, 
etc.
The first step which RBI took was to declare that 
in India Cryptocurrency has not been sanctioned 
a legal tender. RBI refused to recognize 
cryptocurrency as legal tender. It has from time to 
time also issued warnings against trading in 
crypto through various mediums of media. It has 
saved the Indian population from the crypto 
meltdown world over with timely intimations 
and warnings. The government of India had also 
introduced a tax of 30% on any income from the 
transfer of a crypto asset from April 1 2022 along 
with the TDS deduction of 1%.
In this year, 2022 many Cryptocurrency 
exchanges have collapsed. The market value of 
the cryptocurrency has fallen from dollar 3 
trillion in 2021 to less than 1 trillion now. The 
most recent collapse of FTX, where the empire of 
$16 billion of Sam Bankman Fried got wiped out. 
This has been quoted as history's greatest 
destruction of wealth.
An unregulated cryptocurrency market could 
also pose a major threat to even the law and order 
across the world. This kind of unregulated 
money, according to various sources is related to 
money laundering fraud and terror financing 
(Source: Economic Times, November 2021). 

It has also been reported that crypto scammers 
have stolen Rs 1000 Crore from Indian users 
through fake exchanges. Regulators often 
explicitly don't allow financial advisors and 
registered brokers from recommending/selling 
unregulated assets until they come up with 
qualification criteria and rules for such 
investment assets and the companies that offer 
them and these regulatory safeguards are for 
investor protection.
With the invention of digital technology, we are 
at a fast pace heading toward financial inclusion. 
But every invention has a cost associated with it, 
that it can be used, as well misused. 
People often compare crypto investments with 
stock market investments quoting the risks and 
volatility of the prices. But there is a difference 
between the two. Stock Markets are regulated by 
S E B I  a n d  t h e r e  i s  n o  r e g u l a t o r  f o r 
Cryptocurrency. 
In Stock Markets, we invest in companies, and 
for every company listed on the stock markets, 
we know the ownership, and every record is 
transparently disclosed to the investors, be it 
financial records or any decision taken by the 
companies, whereas on the contrary, no one 
knows who owns cryptocurrency, no underlying 
security in crypto. Hence it is of paramount 
importance to invest only and only in regulated 
investments.
Money is very important for everyone, we all 
need good returns on investments, but to achieve 
this one should be following the regulated 
investments to be sure of being heard when 
needed. 
Cryptocurrency investments makes me 
remember the age- old story of rabbit and tortoise 
which has a lesson to convey that slow and steady 
succeeds. Let's be consistent towards regulated 
investments and never pay heed to unregulated 
investment avenues.

n the era of digitalization, we have a wide 
range of investment alternatives. The 
recent ones like P2P lending, angel 

investing, digital gold, and crypto, and the 
traditional ones like fixed deposits, mutual funds, 
PPF, equity investments, etc. However, not all 
products and organizations that offer financial 
services and investment products are regulated, 
meaning they are not under the control of 
authorities like the RBI and SEBI (for India). 
Unregulated investment products are more 
vulnerable to fraud and losses. In old times also 
there existed regulated and non-regulated 
investment avenues, but with digitalization, the 
impact, be it good or bad affects the masses at a 
larger scale.
People tend to run towards easy and quick money 
as everyone is on the lookout for money and 
alternative options to earn it. When something in 
the market starts giving magical returns to a few 
people, then the masses also begin to follow those 
steps despite it being towards doom.  Following 
the masses is a popular Behavioural Bias in 
Finance - The Bias of Herd Mentality. The Bias of 

doing what everyone else is doing and if during 
this phase anyone sails the boat in the opposite 
direction then no one is ready to listen to him.
Being a value investor in markets for near about 
two decades, many a time while talking to 
friend's, family, and peers I highlighted the 
vu lne rab i l i t y  towards  inves tmen t s  in 
Cryptocurrency. But this led to arguments as data 
was showing results of positive returns. 
In 2020, the most popular cryptocurrency Bitcoin 
rose from Rs 5 Lakhs to a high of Rs 47 Lakhs in 
November 2021. Now whosoever said don't 
invest in Crypto was an enemy to the person 
investing in crypto. So better was to remain 
silent.
With this exponential rise in the prices of Bitcoin 
in 2020, everyone wanted to venture into 
cryptocurrency. Indian investors got attracted to 
crypto in look-out for exponentially high returns. 
They too jumped into the bandwagon without 
realizing that they were in, for a rude shock. 
Came 2022 the game-changing year. The value of 
Bitcoin now had fallen to a steep low of Rs 13 
Lakhs. This type of risky speculation across the 
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