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Problem of practice

Consumer finance firms have long known that
women access financial services differently from
men. It is also well known that easier access to
financial services leads to better employment
opportunities, new ventures and, in turn, greater
personal wealth. However, there remains one major
hurdle for women to access digital financial services:
Their concerns about data sharing and personal
safety. So what can bank and fintech management do
about it? The answer lies in research by Sharon Chen,
Sebastian Doerr, Jon Frost, Leonardo Gambacorta
and Hyun Song Shin.! Their research synthesises
insights into women’s attitudes toward technology,
concerns about data security, price sensitivity and
which products are a better fit. This essay unpacks
their framework with real-world examples, as well as
practical implications for product development and
policy design

!'The article ‘The fintech gender gap’ by Sharon Chen, Sebastian Doerr, Jon Frost, Leonardo Gambacorta and Hyun Song Shin,
featured in Volume 54 of Journal of Financial Intermediation talks about how the gap in the use of fintech is closely linked to
differences in attitudes towards technology, the fit of products to users’ needs and lifestyle, as well as users’ price sensitivity
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Persistent gender gap

The recent rapid development of new digital
technologies supporting financial services and
processes (fintech) has generated hope that, like other
innovations, its global spread will unlock potential
for economic growth and social welfare.> However,
research shows that 29% of men report using new
fintech products compared to 21% of women. Major
financial decisions are still taken mainly by men, even in
households where women make active financial
contributions. Evidence from India suggests that only
27% of working women make their own economic
decisions.® Globally, women are the single largest
underserved customer segment in the financial
services, representing a $700 billion untapped revenue
opportunity.* Addressing this gender gap requires
targeted solutions that address women’s unique
concerns and preferences for financial services,
particularly regarding security, trust and long-term
financial stability.

Attitudes towards fintech

Women are more likely to worry about data security and
the safety of their personal information when using
online financial services.® This makes them less inclined
to use fintech solutions that require data sharing. The
unwillingness could also be due to gender-based
discrimination, such as prior negative experience with
financial institutions.®

Disadvantages women face

e They can’t connect with fintech products
that are geared towards men’s
preferences

e They will not opt for products that are
too complex

Research highlights key differences: Women are
generally less familiar with emerging financial
technologies and may not find fintech products tailored
to their specific needs. This contrasts with men, who are
more likely to adopt fintech products that offer cheaper
or more convenient services. Men’s willingness to try
new financial technologies is often driven by price
sensitivity and the perception that these services can
provide superior value. To tap the USD 700 billion
opportunity, fintech solutions must be designed to meet
the unique concerns and preferences of women.

Product design & fit matter

Many fintech products tend to follow a universal design,
which ignores gender-specific financial behaviours.
This ‘universal’ approach is based predominantly on
men’s preferences and needs and can make women feel
their financial needs are being overlooked.” Hence,
whether a woman opts for a financial product also
depends on whether she feels confident and
comfortable using fintech products.

» Most women place emphasis on data security and
privacy and easy-to-use products. Fintech products
that fail to address these concerns often struggle to
attract female users. A well-designed product for
women should include transparent policies on data
usage and robust security features to build trust.
User-friendly designs are essential for engaging a
broader female audience, especially those less familiar
with financial technology.

» Women are more likely to opt for fintech products that
complement existing financial services, such as
products linked to traditional banking systems. Firms
should design products that can be integrated with
familiar financial institutions to increase engagement.

» Women often prioritise financial stability and long-
term planning over speculative or high-risk
investments. Fintech products designed with
straightforward, goal-oriented features, such as
saving, budgeting and retirement planning tools, are
more likely to resonate with female users.

» Women often prioritise product fit over cost savings.
They are more likely to opt for products that
emphasise ease of use and align with their own
financial goals.

o Women are more likely to opt for products that offer
experiences tailored to individual financial situations,
such as personalised savings plans or adjustable
payment methods.

« Fintech products designed keeping in mind the local
contexts and challenges can better address women’s
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needs. For example, in developing regions like Malawi,
women may require products like Pafupi that cater to
needs like small deposits.® Tailoring fintech products
to specific regional needs, such as microfinance,
mobile payments or savings groups, can enhance their
appeal towomen in those areas.’

How financial products are marketed also plays a
significant role in how women perceive and respond to
them. Marketing messages emphasising security,
simplicity and long-term financial benefits are more
likely to attract female users. Additionally, using
inclusive language that avoids jargon will make products
more approachable to women, particularly those new to
financial technology.

The US-based robo-advisor Ellevest is a prime example
of a successful gender-inclusive fintech design.'® The
platform is built to specifically address the unique
financial realities and behaviours of women — such as
longer lifespans, career breaks and the wage gap — by
incorporating these factors directly into its investment
algorithms. For instance, Ellevest prominently displays
security credentials to address privacy concerns. It also
links its investment platform with customers’ existing
bank accounts to build trust. They also focus on long-
term priorities such as retirement and savings goals and
provide extensive, jargon-free financial education to
reduce the knowledge gap.

Complementary vs substitute fintech

The gender gap in fintech is influenced by the types of
financial products available, particularly whether they
complement or substitute traditional banking services."
Studies show that women are more inclined to use
complementary products that work alongside
conventional financial services rather than substitute
products that aim to replace established banking
institutions. Their behaviour is influenced by reasons
such as familiarity, trust and risk aversion.

Complementary products help with saving or tracking
expenses while being linked to existing bank accounts
and bridge the gap between traditional banking and
fintech. This allows women to adopt new technologies
without abandoning their trusted financial institutions.
Women prefer such products like Acorns as they offer
technological convenience while maintaining a
connection to traditional, secure banking.

Fintech firm Acorns allows customers to invest while
remaining connected to their existing bank accounts
and credit cards, rather than requiring users to switch
entirely to a new platform.” The interface requires
minimal financial knowledge and the micro-investing
approach enables women to invest without committing
large sums.

On the other hand, substitute fintech products, such as
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fully digital banks or peer-to-peer lending platforms,
encounter more resistance from women as they require
users to trust entirely new platforms and often bypass
traditional banks.” For women, the idea of an entirely
new financial system, especially one that may not have
the same level of regulatory oversight or perceived
security, can be daunting. Such substitute products also
require greater financial literacy and women, often
underserved by current financial education programs,
may feel less confident in their ability to manage these
new technologies.

Substitute products may not take into account women’s
specific financial needs. For example, Robinhood,
despite becoming one of the most popular trading
platforms among younger users, has struggled to attract
female customers.* Research indicates that only about
20-25% of Robinhood users are women, significantly
below the platform’s market potential.'® Since
Robinhood positions itself as a substitute for traditional
brokerages, it creates psychological barriers for
risk-averse individuals like women. Insufficient privacy
communication—with crucial data security features
often buried in lengthy terms of service—fails to address
women’s concerns about data protection. Such issues
were compounded by controversial incidents and
regulatory scrutiny, which reinforced the perception of
Robinhood as an unreliable platform.!®7

The preference for complementary over substitute
fintech products reflects broader concerns about trust,
security and familiarity. By focusing on complementary
solutions, fintech can gain wider acceptance and offer
real value towomen.

Closing the fintech gap

To bridge the gender gap, fintech companies must
design products that help users improve their current
financial management practices. The following
framework (see Figure 1) offers a structured, six-phase
approach for fintech companies to transition from
awareness to concrete action, ensuring that products
and processes are designed with gender inclusion.

A structured approach for fintech companies
1: Foundation- Assessment and beyond

! Product redesign and development

: Education and trust building

! Marketing and partnerships

! User testing and iteration

Phase
o O & W N

) Cultural and organisational change
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Figure 1: Phase-wise implementation process for gender-sensitive fintech
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Source: Created by the authors based on article by Sharon Chen, Sebastian Doerr, Jon Frost, Leonardo Gambacorta and Hyun Song Shin, ‘The
Fintech Gender Gayp', Journal of Financial Intermediation 54 (April 2023): 101026, https://doi.org,/10.1016 /j.jfi.2023.101026

Phase 1: Foundation- Assessment and beyond

Start by gathering facts. The company should conduct a
gender gap audit to analyse user data, identify drop-off
rates and pinpoint female user pain points.’®
Simultaneously, they should establish a cross-
functional inclusion team with clear KPIs and fortify the
security with transparent communication to build
initial trust.

Phase 2: Product redesign and development

The company must overhaul its core products. The
product redesign should focus on user experience,
simplifying onboarding and navigation based on gender
insights, including enhancing visibility around trust and
security.”® New utilities should be delivered via goal-
oriented tools, such as savings trackers and
personalised dashboards and seamless integration with
existing bankaccounts.

Phase 3: Education and trust building

In parallel to development, the company should also
focus on building user confidence. Develop accessible,
short-form financial literacy content (videos, tutorials,
infographics) to demystify fintech.?° Simultaneously,
the company should foster trust-building communities
and support systems that offer multi-channel assistance
and optional one-on-one onboarding.

Phase 4: Marketing and partnerships

The companies need to move beyond traditional
campaigns to launch inclusive marketing, crafting
messaging that emphasises stability and trust, featuring
real women’s success stories, and using diverse
representation.”’ They need to establish strategic
partnerships with women-focused organisations,
educators and employers to enhance their reach
and credibility.

Phase 5: User testing and iteration

The companies need to implement continuous user
testing with diverse female groups and meticulously
monitor gender-disaggregated metrics such as
engagement and retention.” This data-driven approach
ensures that the product features can be improved
based on clear insights from the target audience.

Phase 6: Cultural and organisational change

To sustain change, the company has to embed gender-
inclusive principles through design training by setting
targets for diverse hiring and leadership representation
and establishing proper accountability mechanisms.
This includes linking executive compensation and
company objectives and key results directly to gender
inclusion outcomes.
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Mind the gap

It is of paramount importance to address the gap
between women’s preferences and prevailing digital
financial services. Fintech companies and banks should
develop products that prioritise security and privacy,
long-term financial planning and align with women-
centric behaviours such as budgeting and saving for
future needs. Fintech products that complement
traditional banking services are more likely to appeal to
women, who often prioritise trust and familiarity.

Remember, products that adhere to robust data
protection and security standards are more likely to find
favour with women.

Beyond product development, companies and policy
programs must promote digital literacy programs
specifically designed for women. Finally, marketing
strategies should be inclusive, emphasising clear
communication and avoiding technical jargon to reach a
wider female audience.

Deepshika Sharma is Research Scholar at SPJIMR. You can
reach out to her at fpm23.deepshika@spjimr.org

Sanjogita R is Research Scholar at SPJIMR. You can reach
out to her at fpm22.sanjogita@spjimr.org

This article may contain links to third-party content, which we do not warrant, endorse, or assume liability for.

The authors’ views are personal

We welcome your thoughts - drop us a note at mpi@spjimr.org

46 Management Practice Insights
Vol 4 | Issue 1| Jan-Jun 2026



REFERENCES

I Sharon Chen, Sebastian Doerr, Jon Frost, Leonardo Gambacorta
and Hyun Song Shin, ‘The Fintech Gender Gap’, Journal of
Financial Intermediation 54 (April 2023): 101026,
https://doi.org/10.1016 /j.jfi.2023.101026.

2 Douglas W. Arner et al., ‘The Evolution of Fintech: A New Post-
Crisis Paradigm?’, SSRN Scholarly Paper no. 2676553 (Social
Science Research Network, 1 October 2015),
https://doi.org/10.2139 /ssrn.2676553.

3 Sanjay Jog, ‘90% Women Contribute to Household Expenses yet
67% Are Dependent on Men for Financial Decisions Says
IndiaLends’, #WorkingStree Survey, 7 March 2023,

https:/ /www linkedin.com/pulse /90-women-contribute-
household-expenses-yet-67-dependent-sanjay-jog.

4 Mariya Rosberg, Serving Women As Financial Services Customers,
2020, https:/ /www.oliverwyman.com/our-

expertise /insights /2019 /nov/women-as-financial-services-
customers.html.

5 Rachel Croson and Uri Gneezy, ‘Gender Differences in
Preferences’, Journal of Economic Literature 47, no. 2 (2009):
448-74, https:/ /doi.org/10.1257 /jel.47.2.448.

6 Robert Bartlett et al., ‘Consumer-Lending Discrimination in the
FinTech Era’, Journal of Financial Economics 143, no. 1 (2022):
30-56, https://doi.org /10.1016 /j.jfineco.2021.05.047.

7 FinDev Gateway, The Paradox of Gender-Neutral Banking |
Publication | (Global Banking Alliance for Women, 2016),
https:/ /www.findevgateway.org/paper /2016 /10 /paradox-
gender-neutral-banking.

8 Women’s World Banking, New Savings Account Brings Mobile
Financial Access to Rural Women and Communities in Malawi,
WWB News, 26 November 2014,

https:/ /www.womensworldbanking.org/insights /press-release-
new-savings-account-brings-mobile-financial-access-rural-
women-communities-malawi/.

9 Women'’s World Banking, Successful by Design: Why Creating
Financial Products with Women in Mind Is a Win-Win -, Products
& Solutions, 18 September 2017,

https:/ /www.womensworldbanking.org /insights /successful-
design-creating-financial-products-women-mind-win-win/.

10 Ellevest, ‘Reach Your Financial Goals with the Experts in
Women’s Wealth., 4 December 2025, https://www.ellevest.com.

1 Stripe, ‘A Guide to Fintech Innovation | Stripe’, Stripe, 30
September 2024, https:/ /stripe.com/resources/more/fintech-
innovation-where-financial-technology-is-today-and-where-its-
heading.

12 Nathan Reiff et al., ‘How Acorns Makes Money’, Investopedia, 25
September 2025,
https:/ /www.investopedia.com /articles /company-

Article Information:

Date article submitted: Sep 24, 2024
Date article accepted: Mar 02, 2026
Date article published: Mar 31, 2026

Images courtesy : www.freepik.com

insights /090516 /how-acorns-works-and-makes-money.asp.

13 Justin Trificana, ‘What Is Fintech? 6 Main Types of Fintech and
How They Work’, Plaid, 24 April 2025,
https:/ /plaid.com /resources /fintech /what-is-fintech/.

14 Robinhood, ‘Let’s Talk about Women and Investing’, Robinhood,
8 March 2021,

https:/ /www.robinhood.com /us/en/newsroom/lets-talk-
about-women-and-investing.

15 Veronica Dagher and Caitlin McCabe, ‘Robinhood Wants More
Female Investors. So Does Everyone Else.’, Markets, Wall Street
Journal, 7 January 2021,

https:/ /www.wsj.com/finance /investing /robinhood-wants-
more-female-investors-so-does-everyone-else-11610015400.

16 Aflan M. Malz, ‘The GameStop Episode: What Happened and
What Does It Mean?’, Cato Institute, 14 October 2021,
https://www.cato.org/cato-journal /fall-2021 /gamestop-
episode-what-happened-what-does-it-mean.

17 parth Sanghvi, ‘Robinhood Under Regulatory Scrutiny in Europe
Over...", Robinhood, 8 July 2025,

https:/ /site.financialmodelingprep.com /market-
news/robinhood-under-regulatory-scrutiny-in-europe-over-
tokenized-equity-rollout.

18 BIGE, ‘Gender Audit, EIGE, 25 May 2023,
https:/ /eige.europa.eu/gender-mainstreaming /tools-
methods /gender-audit?language_content_entity=en.

19 £4 Adamson, Craft Trust-Driven, User-First Digital Finance:
FinTech Product Development Strategies, 19 April 2021,

https:/ /star.global /posts /fintech-product-development-
strategies/.

20 gilicut - Blogs, ‘Learn Smart Financial Strategies to Save
Thousands on Interest.’, BillCut, 7 November 2025,

https:/ /www.billcut.com /blogs /read /the-rise-of-short-form-
content-in-financial-education.

2 pers Banking on Women team, Dalberg Advisors, and Dalberg
Research, ‘HER FINTECH EDGE: MARKET INSIGHTS FOR
INCLUSIVE GROWTH’, Text/HTML, IFC, 14 March 2024,

https:/ /www.ifc.org/en /insights-reports /2024 /her-fintech-
edge-market-insights-for-inclusive-growth.

22 BillCut - Blogs, ‘How Fintechs Measure Real User Engagement,
BillCut, 7 November 2025,

https:/ /www.billcut.com /blogs /read /how-fintechs-measure-
real-user-engagement.

Management Practice Insights 47
Vol 4 | Issue 1| Jan-Jun 2026



	Page 1
	Page 3
	Page 4
	Page 5
	Page 6
	E-7-pg-42.pdf
	Page 2

	E-7-pg-47.pdf
	Page 7


