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Abstract 

This paper examines the transformative role of financial inclusion in advancing socio-economic development across rural India, which 

accounts for over 63% of the nation’s population. It evaluates how the expansion of Digital Public Infrastructure, comprising the telecom 

revolution, Aadhaar, Unified Payments Interface (UPI), and Pradhan Mantri Jan Dhan Yojana (PMJDY), has integrated informal cash flows 

into verifiable digital footprints, fundamentally restructuring rural credit delivery. The study analyses the "Trinity of Rural Finance," 

consisting of Kisan Credit Cards (KCC), Gold Loans, and Microfinance (MFI), comparing their operational mechanics, target demographics, 

collateral requirements, and interest rate structures.  

Through primary qualitative and quantitative field research across four villages in Maharashtra and Madhya Pradesh, coupled with 

institutional interviews with key industry leaders at Axis Bank, IIFL Group, and Svatantra Microfin, this study evaluates the real-world 

impact of formal credit access on household resilience and women's empowerment. Primary findings reveal that while microfinance provides 

vital capital for income diversification and baseline credit history, challenges such as cash-flow seasonality, digital anxiety, and health-

related income shocks persist among rural borrowers.  

The paper outlines field-tested interventions, including automated meeting reminders, structured digital literacy modules, sanitation-specific 

credit lines, and parametric climate-linked insurance, to mitigate systemic vulnerabilities. Furthermore, it explores the emerging role of 

Artificial Intelligence and precision Agri tech, including predictive underwriting, vernacular voice bots, and drone-assisted farming, in 

driving operational efficiency and yield optimization. The paper concludes that blending robust digital rails with last-mile physical 

touchpoints (the "phygital" model) is crucial for deepening financial access, building household resilience, and driving inclusive growth 

toward the vision of Viksit Bharat 2047. 

 

Keywords: Noise Pollution Rules, Marine Drive Mumbai, daytime noise levels, 55 dB limit, MPCB reports, on-site measurements, negative 

externality, traffic noise, NGT interventions, urban noise reduction  

  

Introduction 

India's trajectory toward becoming a USD 5 trillion 

economy is intrinsically tied to the economic vitality of its 

rural landscape, which encompasses over 63% of the 

nation’s population across approximately 0.67 million 

villages and 245 million households. Historically, rural 

financial ecosystems were heavily dominated by informal 

lenders who charged exorbitant interest rates, often 

exceeding 60% per annum, leaving low-income households, 

smallholder farmers, and micro-entrepreneurs trapped in 

persistent cycles of debt. Over the past decade, however, a 

structural migration has occurred from informal credit 

dependency toward formal digital financial inclusion, driven 

by systemic policy interventions and technological 

innovations.  

At the core of this transition is India’s Digital Public 

Infrastructure (DPI), which serves as the foundational 

catalyst for financial democratization. The rapid expansion 

of telecom connectivity, reaching 1.23 billion total 

connections and 548 million rural mobile subscribers, 

coupled with affordable mobile data tariffs averaging USD 

0.9 per GB, has established widespread digital accessibility. 

This infrastructure is anchored by Aadhaar, covering over 

99% of the adult population (1.38 billion cardholders), 

which provides a biometric identity rail for frictionless 

eKYC verification and direct benefit transfers. Building on 
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this foundation, the Pradhan Mantri Jan Dhan Yojana 

(PMJDY) has integrated approximately 580 million 

unbanked individuals into the formal banking sector, with 

78% of these accounts located in rural and semi-urban areas. 

Completing this digital stack is the Unified Payments 

Interface (UPI), which processed 241.60 billion transactions 

valued at Rs. 314 trillion in FY2026 alone, providing real-

time recovery rails and enabling micro-credit products 

through automated digital repayments.  

The conversion of informal, unrecorded cash flows into 

verifiable digital footprints has enabled institutional lenders 

to extend structured credit through the "Trinity of Rural 

Finance": Kisan Credit Cards (KCC), Gold Loans, and 

Microfinance (MFI). KCC provides subsidized, low-interest 

agricultural lines of credit to over 77.2 million active 

holders, sustaining crop cultivation and farm capital 

investments. Concurrently, the organized gold loan sector 

has expanded to Rs. 18.60 trillion, unlocking the economic 

value of India's estimated 30,000 metric tons of household 

gold holdings by delivering rapid, secured liquidity with 

minimal documentation. Complementing these secured 

mechanisms, microfinance institutions utilize Joint Liability 

Group (JLG) models to extend collateral-free micro-loans to 

82.8 million active clients, 98% of whom are women, 

thereby driving income diversification, credit history 

creation, and grassroots socio-economic empowerment.  

Despite these macro-level advancements, rural borrowers 

continue to navigate significant micro-level vulnerabilities, 

including extreme cash-flow seasonality, digital anxiety 

surrounding electronic transactions, and health-related 

financial shocks. Furthermore, recent regulatory 

adaptations, such as borrowing caps and the introduction of 

the Credit Guarantee Scheme for Microfinance Institutions 

(CGSMFI-2.0), highlight the evolving governance 

framework aimed at preventing over-indebtedness while 

ensuring credit flow. This research investigates how the 

synergy between Digital Public Infrastructure and rural 

finance channels drives last-mile inclusion. Grounded in 

primary empirical field data from villages in Maharashtra 

and Madhya Pradesh, institutional insights from industry 

leaders, and secondary macroeconomic indicators, this 

paper evaluates existing credit delivery mechanisms, field-

tested operational optimizations, and the emerging role of 

Artificial Intelligence and agritech in fostering inclusive 

growth toward the vision of Viksit Bharat 2047.  

 

Literature Review 

Review 1: Financial Infrastructure & Structural Pillars 

Methodology: This study employs a qualitative policy-

analysis methodology, synthesizing longitudinal 

macroeconomic data, government infrastructure metrics, 

and regulatory datasets from 2015 to 2025. It evaluates the 

structural rollout of India’s Digital Public Infrastructure 

(DPI), specifically mapping the scale and adoption rates of 

Aadhaar biometric identification, Unified Payments 

Interface (UPI) transaction volumes, Pradhan Mantri Jan 

Dhan Yojana (PMJDY) account expansions, and regional 

telecommunications penetration.  

 

Findings: The findings indicate that DPI serves as the 

critical foundational enabler for institutional financial 

inclusion in rural India. By converting unrecorded informal 

cash flows into verifiable, real-time digital transaction 

records, these public platforms drastically reduce customer 

onboarding costs, eliminate verification friction through 

automated eKYC, and enable financial institutions to 

execute low-cost digital disbursements and automated 

recurring debt collection.  

 

Limitations & Scopes: The study's scope is strictly macro-

analytical and institutional, relying primarily on national-

level aggregated metrics and statutory disclosures. As a 

result, it lacks granular, micro-level empirical household 

survey data to evaluate how individual rural decision-

makers interact with these digital tools or overcome 

operational barriers at the last mile.  

 

Review 2: Comparative Credit Delivery Mechanisms 

Methodology: This paper uses a structured mixed-methods 

comparative framework to evaluate the efficacy, 

accessibility, and operational mechanics of three primary 

formal rural credit pillars: Kisan Credit Cards (KCC), Gold 

Loans, and Microfinance Institutions (MFIs). The study 

compares these instruments across quantitative and 

qualitative variables, including overall market size, target 

demographics, average loan ticket size, interest rate 

structures, collateral mechanisms, and processing timelines.  

Findings: The research demonstrates that each formal credit 

mechanism fulfills distinct economic needs within the rural 

financial ecosystem. Kisan Credit Cards provide highly 

subsidized, low-interest agricultural working capital to 

registered landowning farmers; Gold Loans deliver rapid, 

low-documentation liquidity by converting dormant 

household gold into active capital; and Microfinance 

institutions effectively target landless, unbanked female 

borrowers through Joint Liability Group (JLG) social 

guarantees, fostering income diversification and baseline 

credit score establishment.  

 

Limitations & Scopes: The paper's scope is limited to 

formal institutional lending channels. It does not empirically 

model how informal borrowing practices (such as local 

moneylenders or trade credit) dynamically interact with 

formal products, nor does it evaluate how systemic 

macroeconomic or environmental shocks alter household 

borrowing choices across these three instruments under a 

single decision-making model.  

 

Review 3: Empirical Fieldwork & Grassroots 

Vulnerabilities 

Methodology: This study relies on primary empirical 

fieldwork using a combination of qualitative focus group 

discussions, field observations, center meeting participation, 

and semi-structured qualitative interviews. Fieldwork was 

conducted across four villages in Maharashtra (Chargaon 

and Neharoli) and Madhya Pradesh (Medha Chhindwad and 

Dudhi), supplemented by executive interviews with senior 

leadership at Svatantra Microfin, Axis Bank, and IIFL 

Group.  

 

Findings: The empirical field data demonstrates that 

microfinance access significantly enhances female financial 

autonomy and facilitates micro-entrepreneurship. However, 

the research reveals critical operational and structural 
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vulnerabilities: rural households experience severe cash-

flow seasonality during non-harvest months, exhibit digital 

anxiety regarding digital fund transfers due to fraud fears, 

and frequently suffer debt crises caused by unbuffered 

healthcare emergencies and lack of sanitation infrastructure.  

 

Limitations & Scopes: The study’s methodological scope 

is restricted to a specific geographic sample (four select 

villages across two Indian states), which limits the statistical 

generalizability of its findings to broader, regionally diverse 

agrarian markets across the country.  

 

Synthesis, Intersection Gap & Research Question 

Synthesis: Synthesizing these three streams of literature 

reveals a clear structural progression: macro-level Digital 

Public Infrastructure establishes the technical and 

verification rails; specialized formal credit instruments 

(KCC, Gold Loans, and MFIs) utilize these rails to deliver 

tailored financial products; and grassroots field observations 

identify the practical household-level outcomes and 

behavioral friction points that dictate actual adoption.  

 

Intersection Gap: While the existing literature thoroughly 

investigates digital infrastructure, formal lending options, 

and rural socio-economic vulnerabilities as standalone 

topics, a significant intersection gap remains. Specifically, 

current research does not fully examine how the interaction 

between Digital Public Infrastructure and joint-liability 

micro-credit channels works to reduce seasonal income 

shocks and digital transaction hesitation among low-income 

rural decision-makers within a unified cognitive framework.  

 

Research Question: How does the interaction between 

Digital Public Infrastructure (DPI) and the "Trinity of Rural 

Finance" drive last-mile financial inclusion, micro-

entrepreneurship, and socio-economic empowerment in 

rural India? 

 

Research Objective  

The primary objective of this research is to evaluate how the 

integration of India’s Digital Public Infrastructure (DPI), 

comprising Aadhaar, Unified Payments Interface (UPI), and 

Pradhan Mantri Jan Dhan Yojana (PMJDY), interacts with 

the "Trinity of Rural Finance" (Kisan Credit Cards, Gold 

Loans, and Microfinance) to advance last-mile financial 

inclusion, support micro-entrepreneurship, and foster socio-

economic empowerment across rural India.  

 

Specifically, the study aims to 

1. Analyze Macro-Level Infrastructure Rails: Examine 

how DPI converts unrecorded informal cash flows into 

verifiable digital footprints, facilitating lower 

onboarding costs, automated eKYC, and real-time 

digital loan disbursements.  

2. Evaluate Formal Credit Channels: Conduct a 

comparative assessment of the operational mechanics, 

target demographics, collateral requirements, and 

interest rate structures of Kisan Credit Cards, Gold 

Loans, and Microfinance Institutions (MFIs).  

3. Assess Micro-Level Field Impact: Investigate the 

empirical impact of formal credit access on household 

financial resilience, income diversification, and female 

financial autonomy using field observations and 

customer interactions across rural Maharashtra and 

Madhya Pradesh.  

4. Identify Operational Vulnerabilities & 

Technological Interventions: Identify critical friction 

points, such as seasonal income shocks, healthcare debt 

traps, and digital transaction anxiety, and evaluate the 

role of Artificial Intelligence and agritech solutions in 

optimizing rural credit delivery and precision farming.  

 

Hypothesis  

Hypothesis 1 (H1) 

▪ Null Hypothesis (H01): The integration of Digital 

Public Infrastructure (DPI) with rural micro-credit 

structures has no statistically significant effect on last-

mile credit accessibility or digital transaction adoption 

among low-income rural households.  

▪ Alternative Hypothesis (Ha1): The integration of 

Digital Public Infrastructure (DPI) with rural micro-

credit structures significantly increases last-mile credit 

accessibility and accelerates digital transaction adoption 

among low-income rural households by reducing 

verification friction and transaction costs.  

 

Hypothesis 2 (H2) 

▪ Null Hypothesis (H02): Access to the "Trinity of Rural 

Finance" (Kisan Credit Cards, Gold Loans, and 

Microfinance) does not significantly improve 

household financial resilience or micro-

entrepreneurship during seasonal income shocks.  

▪ Alternative Hypothesis (Ha2): Access to the "Trinity 

of Rural Finance" (Kisan Credit Cards, Gold Loans, and 

Microfinance) significantly enhances household 

financial resilience, facilitates income diversification, 

and promotes female-led micro-entrepreneurship, 

mitigating the impact of seasonal income shocks.  

 

Conceptual / Theoretical Framework 

The structural evolution of financial inclusion in rural India 

represents a fundamental economic transformation, shifting 

low-income agrarian households from informal, 

unorganized debt traps to formal, technology-enabled credit 

ecosystems. This theoretical and conceptual framework 

models the systemic linkages between Macroeconomic 

Growth Drivers, Digital Public Infrastructure (DPI), formal 

institutional credit mechanisms ("Trinity of Rural Finance"), 

and field-level socio-economic outcomes.  
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Macroeconomic Foundation & Growth Dynamics 

The macroeconomic landscape of India over the past decade 

(2015–2025/2026) reflects high economic growth, with 

Gross Domestic Product expanding from $2.08 trillion in 

FY2015 to $3.92 trillion in FY2025 (CAGR of 6.52%), 

reaching $4.15 trillion in 2026. This expansion has been 

supported by institutional credit growth across commercial 

banks and Non-Banking Financial Companies (NBFCs).  

 
Table 1: India’s Macroeconomic and Financial Indicators 

 

Particulars* March 31, 2015 March 31, 2020 March 31, 2025 CAGR (2015-2025) 

India’s GDP (USD trillion)1 Rs. Trillion 2.08 2.61 3.92 6.52% 

Bank Advances 73.88 103.02 191.20 9.98% 

NBFC Advances 11.78 23.60 48.39 15.18% 

Total Advances (Bank + NBFC) 85.66 126.60 239.59 10.83% 

Market Cap. 94.75 151.09 459.42 17.10% 

*Source: Reserve Bank of India, BSE India 

 

Econometrically, NBFC advances grew at a CAGR of 

15.18%, outstripping traditional commercial bank credit 

expansion (9.98%). This highlights the increasing role of 

non-banking financial intermediaries in extending credit to 

unbanked, higher-risk, or informal segments. With 63% of 

India's 1.42 billion population residing across approximately 

0.67 million villages and 0.27 million Gram Panchayats, 

economic expansion requires deepening formal credit access 

across agrarian ecosystems.  

 

The Four Pillars of Digital Transformation (DPI) 

The transformation from an unorganized, cash-dominant 

informal rural economy into an organized digital network 

rests on four primary components of India's Digital Public 

Infrastructure (DPI). 
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Telecom Revolution: Affordable mobile data access 

(priced at $0.90 per GB compared to the global average of 

$2.59 per GB) expanded India's telecommunications user 

base to 1.23 billion connections and 1.02 billion internet 

users by late 2025. Crucially, rural areas account for 548 

million mobile subscribers, turning mobile hardware into a 

primary channel for financial delivery.  

 

Aadhaar Biometric Identification: Managed by the 

Unique Identification Authority of India (UIDAI), Aadhaar 

provides a verifiable digital identity covering over 1.38 

billion individuals (>99% adult coverage). This enables 

automated eKYC verification and direct government 

subsidy transfers through Direct Benefit Transfer (DBT), 

reducing leakage and administrative friction.  

 

Unified Payments Interface (UPI): Developed by the 

National Payments Corporation of India (NPCI), UPI 

functions as a real-time, low-cost digital payment layer. 

Processing over 49% of global real-time digital transactions 

in FY2025–26, its growth trajectory demonstrates 

widespread technological adoption.  

 
Table 2: UPI Transaction Growth Trajectory (FY2021–FY2026) 

 

Financial 

Year 

Transaction Volume (in 

Billions) 

Total Value (in ₹ 

Trillion) 

2021  22.33  41.04  
2022  45.97  84.18  
2023  83.75  139.21  
2024  131.13  199.95  
2025  185.87  260.57  
2026  241.62  314.23 

Source: National Payments Corporation of India (NPCI) & 

Reserve Bank of India 
 

By processing 241.62 billion annual transactions worth 

₹314.23 trillion across 500 million active users and 65 

million merchants, UPI converts informal cash transactions 

into verifiable digital data trails. This enables low-cost 

recurring debt servicing through automated e-mandates 

(UPI AutoPay).  

 

Pradhan Mantri Jan Dhan Yojana (PMJDY): Launched 

in 2014, PMJDY provides basic zero-balance savings 

accounts, debit card access, and integrated insurance. 

Reaching 580 million accounts by March 2026 (78% 

situated in rural/semi-urban areas), PMJDY establishes the 

formal banking interface required to record digital cash 

flows and build institutional credit profiles.  

 

Theoretical Analysis of the "Trinity of Rural Finance" 

The formal rural credit delivery architecture relies on three 

primary financial products, Kisan Credit Cards (KCC), Gold 

Loans, and Microfinance (MFIs). Prior to formalization, 

informal moneylenders dominated rural credit markets, 

charging high interest rates ranging from 40% to 60% per 

annum.  

 

 
 

Fig 1: Trinity of Rural Finance 
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Table 3: Comparative Structural Matrix of Rural Credit Channels 
 

Evaluation Parameter Microfinance (MFI) Gold Loans (Banks/NBFCs) Kisan Credit Card (KCC) 

Total Industry Size / AUM ₹3.75–3.80 trillion ₹18.60 Trillion ₹10.20 Trillion 

Active Client Base / Volume 82.8 million Borrowers 90.0 million Borrowers 77.2 million Active Cards 

Target Demographic 
Landless laborers, rural 

women, first-time borrowers 

Households holding physical gold 

assets 

Registered land-holding agricultural 

producers 

Average Ticket Size ₹30,000 to ₹100,000 ₹50,000 to ₹500,000 ₹100,000 to ₹300,000 

Interest Rate Range (p.a.) 16% – 24% (Regulated) 10% – 16% 4% – 8% (Subsidized) 

Underwriting / Collateral 
Unsecured; Joint Liability 

Group (JLG) social guarantees 

Secured; Physical Gold (Up to 75% 

LTV ratio) 

Agricultural land mortgage (Collateral-

free up to ₹0.2M) 

Operational Turnaround Time 3 to 7 Days ~25 to 30 Minutes 1 to 2 Weeks 

Repayment Structure 
Weekly / Fortnightly / Monthly 

cash-flow EMIs 

Flexible / Bullet repayment upon 

maturity 

Crop harvest alignment / seasonal yield 

linkage 

Source: MFIN, Sa-Dhan, NABARD, RBI, and Primary Executive Field Surveys 

 

 
 

Fig 2: UPI usage growth over the years 
 

Kisan Credit Card (KCC): Designed to fund agricultural 

input requirements, KCC allows farmers to draw revolving 

credit up to ₹0.5 million (with collateral-free limits up to 

₹0.2 million) at an effective interest rate of 4% per annum 

after central interest subventions. With 77.2 million active 

cards managing ₹10.20 trillion in credit, KCC provides 

baseline funding for registered agricultural landholders.  

 

Gold Loans: Indian households hold an estimated 25,000 to 

30,000 metric tons of physical gold, valued at over $4.30–

$5.00 trillion in 2026, exceeding national nominal GDP 

($4.15 trillion). The organized gold loan market grew to 

₹18.60 trillion by March 2026. With maximum Loan-to-

Value (LTV) ratios capped at 75% by regulatory mandates, 

API-linked eKYC verification enables processing 

turnarounds under 30 minutes, turning dormant household 

assets into liquidity without requiring traditional credit 

documentation.  

 

Microfinance (NBFC-MFIs): Grounded in Joint Liability 

Group (JLG) methodology (typically comprising 5 to 10 

women), microfinance addresses credit access for landless 

rural women. Operating across 82.8 million active client 

accounts managing ₹3.75 trillion in AUM (down from a 

peak of ₹4.15 trillion in 2024 due to regulatory risk caps), 

MFIs use social collateral to maintain credit discipline. This 

access supports income diversification outside seasonal 

agriculture.  

 

Empirical Micro-Level Field Analysis 

Fieldwork across four rural villages in Maharashtra 

(Chargaon and Neharoli) and Madhya Pradesh (Medha 

Chhindwad and Dudhi), alongside interactions at Svatantra 

Microfin branches, provides empirical data on credit usage 

and operational limitations.  

 
Table 4: State-Level Demographic & MFI Institutional Context 

 

Macro Indicator 
State of 

Maharashtra 

State of 

Madhya 

Pradesh 

Geographic Land Area (sq. km) 307,713 308,252 

Estimated Population (Millions) 130.0 90.0 

Total Number of Inhabited Villages 43,665 54,903 

Gender Ratio (Females per 1,000 Males) 929 931 

Total Operational MFI Branches 1,476 1,691 

Total MFI Families Reached (Millions) 2.4 2.5 

Source: Primary Field Survey Data & Corporate MIS Disclosures  
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Table 5: Micro-Level Empirical Field Findings Across Four Surveyed Villages 
 

Empirical Parameters Chargaon (Ambernath, MH) Neharoli (Wada, MH) Medha Chhindwara (Athner, MP) 

Village Population 3,436 2,490 2,084 

Centers Visited 7 12 10 

Outstanding Loan / Borrower ₹42,974 ₹40,197 ₹35,241 

Center Attendance Rate 81% 78% 84% 

Digital Payments Share (%) 23% 27% 24% 

Sanitation Toilet Penetration 84% 86% 85% 

Source: Primary Empirical Field Survey 

 
Table 6: Field-Level Observations & Frictions 

 

Cash-Flow Vulnerability PNG Digital Hesitation PNG Medical Crisis Shock PNG 

Rain-dependent seasonal income Low digital share (23% – 27%) Unbuffered health emergencies cause debt defaults 

Income deficits in dry months Fear of digital fraud & errors  

 

Empirical field analysis highlights three core operational 

friction points: 

1. Cash-Flow Vulnerability: Agricultural yields generate 

cyclical, non-continuous cash inflows. Fixed repayment 

structures create household financial stress during dry 

months, increasing default risk during off-seasons.  

2. Digital Hesitation: Despite high smartphone 

distribution, actual digital payment adoption rates in 

microfinance collection remain low (23% to 27%). Fear 

of transaction failures, unauthorized charges, and fraud 

causes borrowers to prefer physical cash transactions.  

3. Unbuffered Medical Emergencies: Household savings 

are frequently disrupted by sudden healthcare costs. 

The lack of integrated micro-health and sanitation 

infrastructure turns health events into debt triggers, 

diverting productive credit toward emergency 

healthcare expenses.  

 

Role of Next-Generation Technology & Artificial 

Intelligence 

Integrating Artificial Intelligence (AI), remote sensing, and 

automated delivery channels into rural finance helps lower 

operating costs and reduce information asymmetry.  

1. Precision Agriculture & Agritech Integration: 

Remote sensing technology, satellite data analysis, and 

drone applications (such as ITC’s Baareh Mahine 

Hariyali program) monitor soil parameters, weather 

shifts, and crop conditions. This stabilizes household 

yields and transitions farmers toward multi-crop, year-

round production.  

2. Alternative Credit Scoring Models: AI algorithms 

evaluate non-traditional data, including UPI transaction 

flows, satellite crop health metrics, and utility payment 

records, to underwrite borrowers who lack formal credit 

histories.  

3. Automated Reminders & Vernacular Interfaces: 

Natural-language AI voice bots provide local-dialect 

financial guidance and issue automated pre-meeting 

alerts 48 hours prior to JLG center assemblies, helping 

improve meeting attendance and repayment 

consistency.  

4. Parametric Climate-Linked Insurance: Integrating 

parametric insurance linked to satellite weather data 

automatically triggers financial disbursements during 

climatic shocks (such as droughts or severe rainfall), 

protecting rural credit portfolios from weather-related 

defaults.  

Strategic Policy Recommendations for Financial 

Inclusion: To strengthen financial inclusion, institutional 

practices should address both supply-side capabilities and 

demand-side adoption friction:  

 
Table 7: Next-Gen Technological Solutions 

 

Precision Agriculture 

PNG 

Vernacular AI 

Voice Bots PNG 

Automated Risk 

Assessment PNG 

Drone crop monitoring 
Natural language 

literacy modules 

Alternative data credit 

scoring 

Soil & weather sensors 
Pre-call meeting 

alerts 

Real-time satellite 

yield verification 

ITC '12 Months Green'   

 

1. Cash-Flow Aligned Repayment Structures: Replace 

rigid, fixed-interval repayment terms with flexible 

schedules aligned with crop harvest cycles and local 

market conditions.  

2. Co-Lending Ecosystems: Combine low-cost bank 

capital with the last-mile outreach of NBFC-MFIs to 

lower borrowing costs for rural borrowers.  

3. Dedicated Digital Literacy & Support Booths: 

Establish rural digital support centers and structured 

training programs to reduce digital transaction fear and 

increase digital payment participation above current 

field levels (23%–27%).  

4. Sanitation & Health Loan Integration: Issue 

dedicated micro-loans for household sanitation 

infrastructure to mitigate health-related financial 

shocks.  

5. Parametric Climate Risk Protection: Scale 

parametric insurance coverage across rural credit 

offerings to insulate households from extreme weather 

events.  

6. Focus on Beyond-Top-100 (BT100) Markets: Expand 

organized gold loan branches and formal credit access 

across Beyond-Top-100 (BT100) rural regions to 

transition household gold assets into active capital.  

 

By linking Digital Public Infrastructure, structured formal 

credit channels, and targeted technology interventions, this 

framework models a resilient rural financial system capable 

of supporting broader economic development goals.  

 

Research Methodology  

Research Design and Data Sources 

This study employs a mixed-methods research design that 
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combines quantitative econometric modeling with 

empirical, qualitative micro-level field evaluations to 

analyze the structural transformation of rural finance in 

India. The overarching objective of this methodology is to 

assess the systemic interactions between India’s Digital 

Public Infrastructure (DPI), macro-level rural credit 

channels, and ground-level household financial behaviour.  

 

Data Sources 

The empirical framework relies on a combination of 

primary and secondary data sets: 

▪ Secondary Quantitative Data: Macroeconomic and 

financial indicators were compiled from official 

databases, including the Reserve Bank of India (RBI) 

Handbook of Statistics on the Indian Economy, the 

National Payments Corporation of India (NPCI) UPI 

logs, the Ministry of Finance, the National Bank for 

Agriculture and Rural Development (NABARD), 

Microfinance Institutions Network (MFIN) Micrometer 

reports, and IMF World Economic Outlook databases. 

Time-series data covers the period from FY2015 to 

FY2026.  

▪ Primary Field Data: Micro-level empirical data was 

gathered through structured field surveys and site visits 

across four selected rural villages across two Indian 

states: Chargaon (Ambernath taluka, Thane district, 

Maharashtra), Neharoli (Wada taluka, Palghar district, 

Maharashtra), Medha Chhindwad (Athner tehsil, Betul 

district, Madhya Pradesh), and Dudhi (Dhar tehsil, Dhar 

district, Madhya Pradesh). Primary data collection 

involved direct observation of 41 Joint Liability Group 

(JLG) center assembly meetings operated by Svatantra 

Microfin, capturing household-level operational 

metrics.  

 

Data Analysis Techniques 

Data evaluation is structured across three core analytical 

techniques to ensure triangulation between macro trends and 

micro-level realities:  

 

Time-Series Trend Analysis & Compound Annual 

Growth Rates (CAGR) 

Macroeconomic growth trajectories, institutional credit 

advances, and digital adoption volumes were evaluated 

using Compound Annual Growth Rate (CAGR) models to 

measure long-term performance across the FY2015–

FY2025/FY2026 timeline. The standard CAGR formula 

applied is:  

 

 
 

Where Vfinal represents the ending parameter value (e.g., 

FY2025/2026), Vinitial represents the base parameter value 

(FY2015), and n denotes the duration in years (n = 10). 

 

Comparative Structural Analysis 

To evaluate the "Trinity of Rural Finance" (Kisan Credit 

Cards, Gold Loans, and Microfinance), the study applies 

multi-variable comparative matrices analyzing product 

structures. Key evaluation parameters include target 

demographics, ticket sizes, interest rate bands, underwriting 

methods, Loan-to-Value (LTV) constraints, operational 

turnarounds, and cash-flow alignment mechanisms.  

 

Empirical Field Metric Triangulation 

Field data collected from the 41 center assemblies across 

Maharashtra and Madhya Pradesh was aggregated to 

compute descriptive statistical indicators. Variables 

analyzed at the village level include:  

▪ Average outstanding loan balance per borrower  

▪ Center attendance rates during repayment collection 

cycles  

▪ Percentage share of repayments processed via digital 

rails (UPI/e-mandates) versus physical cash  

▪ Infrastructure indicators, such as household sanitation 

toilet penetration  

 

Secondary Research Findings 

The synthesis of secondary data reveals structural shifts 

across India's financial landscape over the decade leading up 

to 2026.  

 

Key Findings 

1. NBFC Credit Expansion Exceeds Banking Aggregates 

Between March 31, 2015, and March 31, 2025, total credit 

advances in India expanded from ₹85.66 trillion to ₹239.59 

trillion, recording a CAGR of 10.83%. Within this growth, 

advances by Non-Banking Financial Companies (NBFCs) 

grew at a CAGR of 15.18% (expanding from ₹11.78 trillion 

to ₹48.39 trillion), outstripping commercial bank credit 

growth (9.98% CAGR). This demonstrates the expanding 

role of non-banking entities in reaching previously 

unbanked or underserved rural segments.  

 

2. Scale and Reach of India's Digital Public 

Infrastructure (DPI) 

The deployment of the "Aadhaar-Jan Dhan-UPI" stack 

established an end-to-end digital channel for rural finance:  

▪ Account Creation: Pradhan Mantri Jan Dhan Yojana 

(PMJDY) expanded to 580 million accounts by March 

2026, with 78% situated across rural and semi-urban 

regions.  

▪ Transaction Volumes: UPI transactions surged from 

22.33 billion transactions (worth ₹41.04 trillion) in 

FY2021 to 241.62 billion transactions (worth ₹314.23 

trillion) in FY2026, representing a significant shift 

toward digital payments.  

▪ Telecommunications Infrastructure: Rural mobile 

subscriber density reached 548 million users, supported 

by low data costs ($0.90 per GB), enabling smartphone-

based financial transactions.  

 

3. Shift in the Rural Credit Mix 

The formalization of rural financial access altered the 

distribution of rural credit mechanisms:  

▪ Gold Loans: The organized gold loan market 

(comprising banks and specialized NBFCs) expanded to 

₹18.60 trillion by March 2026 across ~90 million 

borrowers. Gold loans leverage India's estimated 

household gold reserves (25,000 to 30,000 metric tons 

valued at $4.30–$5.00 trillion), offering processing 

turnarounds (~25–30 minutes) using biometric 
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verification.  

▪ Kisan Credit Card (KCC): KCC maintains ₹10.20 

trillion in active AUM across 77.2 million active cards, 

funding agricultural working capital needs at subsidized 

rates (4%–8% p.a.).  

▪ Microfinance (NBFC-MFIs): Serving 82.8 million 

active accounts managing ₹3.75 trillion in AUM, 

microfinance provides credit access to landless rural 

women through Joint Liability Groups. However, total 

MFI AUM contracted from its FY2024 peak of ₹4.15 

trillion down to ₹3.75 trillion due to tightened 

regulatory risk caps and micro-level over-indebtedness 

controls.  

 

10.  Personal Interactions 

As part of my research, I had the opportunity to interact 

with several industry experts and leaders. A summary of the 

interactions and learnings is below.  

 

a. Interview with Mr. Bipin Saraf (Head - Rural Finance 

at Axis Bank) 

One of the most thought-provoking conversations during my 

research was with Mr. Bipin Saraf, a banking luminary who 

heads the rural finance vertical at Axis Bank, one of India's 

largest Private Sector Banks. Some excerpts of the interview 

are mentioned below:  

 

Q: When we think of agriculture we think of loans to 

grow crops is that the full picture? 

A: Crop loans are only the tip of the iceberg. The needs of 

farmers are far more diverse and complex, than people 

realise. Consider a small farmer in Haryana (a state in North 

India) he needs a loan in June to buy seeds, another to take 

care of his family's expenses in October before harvest, 

funds for his child's school fees and perhaps another to 

repair his tractor that cannot wait. But beyond this, farmers 

have lives, families and dreams. A farmer saving for his 

daughter's wedding, mother who wants her son to go to an 

engineering college in the city, farmer who has always 

dreamt of building a concrete house. While these are 

aspirational, these needs are as real and urgent as crop loans. 

 

 

Q: That's a lot of financial pressure, given the income 

they make. How do farmers manage, especially since 

income comes only once or twice a year? 

A: That is the most fundamental challenge in rural finance. 

Imagine living with salary that comes only twice a year but 

school fees are due every quarter, food is required every 

day, medical emergency can come unannounced all these 

needs can push families into a debt cycle. For farmers, 

access to credit is not a financial loan alone, but rather the 

difference between survival and crisis. That is why lenders 

must look at farmer finance with a different lens, as 

compared to other retail loans.  

 

Q: Does the government recognize this gap? What has 

been done to address it? 

A: Absolutely. The government has made farmer finance a 

national priority a country can grow only if its farmers 

flourish. Through priority sector lending, banks are required 

to extend loans to small and marginal farmers with penalties 

levied for if they don't comply. Why is this required? 

Because in a free market where farmers don't have proper 

paperwork, credit history, consistent income stream, they 

would never be eligible for a loan. Through many measures, 

government and RBI have been supporting this ecosystem.  

 

Q: Given the challenges, are there any products that 

work well for rural farmers and lenders both? 

A: Gold loan is one of the biggest saviors of rural finance. 

In India, gold is not just considered as jewellery but rather a 

savings for the rainy day and sometimes a status symbol 

which gets passed on through generations. A farmer who 

has no formal documentation can walk into a branch with 

gold jewelry and walk out with emergency cash within the 

hour even if he has no credit score and no proper 

paperwork. I've seen families use this option for many 

medical emergencies and in times when crops have failed 

miserably.  

 

Q: That is a powerful example. In your experience, what 

does agricultural lending ultimately mean for rural 

India? 

A: It is a lifeline for rural India. I've spent decades working 

in this segment and have come to realise that agricultural 

lending is not about loans and interest rates, but about 

humans and their life story. It determines whether a farmers' 

child goes to college or whether he must stay back in the 

village.  

 

b. Interview with Mr. R. Venkatraman (Founder - IIFL 

Group) 

I had the privilege of interviewing Mr. R. Venktaraman, 

Founder of IIFL Group, one of India's largest diversified 

financial services conglomerates. His practical insights 

perfectly bridged the gap between macroeconomics and the 

everyday reality of gold loan financing in India.  

 

Q: As per my research, the value of gold in India is 

larger than the GDP of India. Is that correct? 

A: Indeed, its mind blowing that the value of household 

gold in India is more than size of India's GDP. Indian 

households hold around 25,000 to 30,000 MT in gold. If you 

calculate at the recent market rates of about USD 4,464 per 
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ounce, that physical gold is worth about USD 4.30 trillion. 

In perspective, India's estimated GDP is around USD 4.15 

trillion. Also, India had nearly 26% of global gold demand 

as of June 2025, second only to China. For Indian families, 

gold is not just jewellery, it is a cultural anchor, a good 

investment and a hedge against inflation.  
 

Q: IIFL is one of the largest gold loan companies in 

India. Your team delivers gold loans faster than 

Domino's Pizza. How have you built this speed model? 

A: This takes a lot of engineering to make the process 

frictionless. Because gold loan is a secured loan, eligibility 

rules are straightforward. We have cut the old school 

process of paperwork by going digital. We plug into many 

government databases via APIs for instant biometric 

authentication checks e.g. Aadhaar verification, e-

verification of PAN, Digilocker, account aggregator and 

bureau. Even for larger loans, where we need to do cashflow 

analysis, the system digitizes the risk analysis so that 

decisions can be taken in a few minutes. We have certified 

in-house valuers at our branch. When a customer walks in, 

the weight and purity is checked instantly. After value is set, 

the money is disbursed straight into their bank account. The 

door to account process takes under 30 minutes.  
 

Q: What is the general tenure of a gold loan? Can 

customers prepay? 

A: Gold loans are primarily short-term instruments. On 

paper, the tenure is usually up to 12 months, some even up 

to 24 months. But the behavioral tenure tends to be around 

8-9 months. Once the immediate financial need is met, 

customers foreclose it. We do not charge any penalty if they 

want to pay back early.  
 

Q: Why is the gold loan outstanding book increasing at 

such a rapid pace? 

A: Two major factors that are driving the surge. The loan 

value can be maximum of 75% of the gold value, hence a 

higher gold price means that the same gold bangle fetches a 

larger loan size. We have seen average loan sizes of ₹1.1-

1.2 lakh in recent years, up from ₹60,000-70,000 earlier.  
 

Q: Can AI impact gold loan financing in India, and 

how? 

A: AI is transforming the entire value chain of gold loans. 

Think about customer service AI voice bots can converse 

fluently in regional dialects. This guides non-tech-savvy 

rural customers through a traditionally slow and high-touch 

process into an instant and secure process. On the valuation 

front, there are digital platforms that now offer AI-powered 

valuation for instant gold purity assessment via apps. With 

the valuation and eKYC verification, in-principal loan 

approvals can be done online. For risk management, 

machine learning models analyse data in real time to give 

tighter credit controls. Debt collections are shifting from a 

manual process to proactive, data-driven outreach run by 

automated systems.  
 

c. Interview with Mr. Vineet Chattree (Managing 

Director - Svatantra Microfin) 

To gain a real-world perspective on the mechanics of 

grassroots lending, I had the opportunity to interact with Mr. 

Vineet Chattree, Managing Director of Svatantra Microfin.  

Q: As the largest lender in the microfinance space in 

India, how critical is microfinance funding to the 

sustainability and growth of rural India? 

A: The question goes to the heart of India's development 

story. Microfinance is not simply a credit facility - it is the 

primary mechanism of capital formation for rural India. Its 

criticality operates across three distinct dimensions. The 

first dimension is what we call the 'First-mile credit 

formalization'. For most rural entrepreneurs and women's 

self-help groups, an MFI is their first - and often only - 

bridge into the formal financial system. Second is 

affordable, transparent pricing. Institutional microfinance 

displaces informal lenders by providing capital at regulated, 

disclosed rates. Third is cash-flow-aligned repayment 

structures. MFI loan products are engineered around the 

actual rhythms of rural livelihoods harvest cycles, weekly 

markets, seasonal income.  

 

 
 

Q: What is the structural difference between interest 

rates charged by local moneylenders and those of 

regulated MFIs? 

A: The gap is not marginal it is transformative, and it 

exposes the economics of unorganized rural credit. Local 

moneylenders typically charge anywhere between 40% and 

50% per annum and in many cases, rates are not disclosed 

upfront, which just compounds the borrower's vulnerability. 

In contrast, regulated MFIs operate within a ceiling 

mandated by the Reserve Bank of India. Our lending rates 

typically in the range of 20% to 22% per annum, giving 

massive financial relief for these households.  

 

Q: How many customers has Svatantra funded? 

A: At Svatantra, we prefer not to use the word "customers" 

we call them lives touched, because that is precisely what 

this work represents. Each loan disbursed is not a 

transaction; it is an intervention in a household's economic 

trajectory. To date, Svatantra has touched more than 20 

million lives across rural India.  

 

Q: How have you built a profitable model despite the 

inherent operational challenges of the microfinance 

sector? 

A: That is the central challenge of this business, and it 

deserves a direct answer. Microfinance is operationally 

intensive by design. We have field officers, last-mile 
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collection, group meetings, and physical disbursement, all 

of which generate significant cost. Managing that cost 

without compromising service quality is the defining 

discipline of a sustainable MFI. At Svatantra, we have 

approached this through two primary levers. First is the 

digital transformation of collections and disbursements. 

Wherever the infrastructure permits, we have migrated to 

digital collection and disbursement models. The second is 

hyperlocal hiring. Manpower is the single largest 

component of our operating expenditure. By recruiting from 

the communities we serve, we reduce both compensation 

costs and attrition - local employees understand the terrain, 

speak the language, and build trust with borrowers far more 

effectively than centrally deployed staff. This is not merely 

a cost strategy; it is also a quality-of-service strategy. 

Together, these levers allow us to maintain the high-touch 

model that microfinance demands while progressively 

improving our cost-to-income ratio.  

 

Q: How is artificial intelligence likely to impact the 

microfinance sector in India? 

A: AI is going to be a gamechanger. While microfinance 

will always require that "high-touch" human element for 

trust-building, AI will heavily optimize the backend. We are 

looking at predictive AI models that can analyze alternative 

data points to assess creditworthiness for borrowers who 

don't have traditional credit scores. Additionally, vernacular 

AI voice bots can help with financial literacy and routine 

customer service queries in local dialects, allowing our field 

officers to focus purely on relationship-building. 

 

11. Synthesis of interview finding 

The interaction between Digital Public Infrastructure (DPI), 

such as Aadhaar, UPI, and Account Aggregators, and the 

"Trinity of Rural Finance" (Kisan Credit Cards, Gold Loans, 

and Microfinance) drives last-mile inclusion by drastically 

reducing friction, processing times, and underwriting costs. 

As highlighted by Bipin Saraf and R. Venkatraman, DPI 

enables instant eKYC and digitized risk assessments, 

allowing rapid credit delivery, such as sub-30-minute gold 

loans, to individuals lacking traditional credit histories.  

This seamless integration fosters micro-entrepreneurship 

and socio-economic empowerment by replacing predatory 

informal moneylenders with regulated, affordable capital. 

Vineet Chattree notes that microfinance acts as "first-mile 

credit formalization," providing over 20 million rural 

women with accessible funding to establish small 

businesses, diversify income streams, and build dynamic 

credit footprints. Furthermore, emerging AI tools and 

vernacular voice bots leverage DPI data to improve 

financial literacy, ensuring sustainable, cash-flow-aligned 

capital formation across rural communities. 

 

12. Internship & Methodology Overview 

Context & Objective: To understand the microfinance 

sector on the ground, identify community challenges, and 

propose actionable recommendations to enhance rural 

livelihoods.  

 

Primary Research 

▪ Field & Branch Visits: Visited 4 rural villages across 

Maharashtra (Chargaon, Neharoli) and Madhya Pradesh 

(Medha Chhindwad, Dudhi) and interacted with 

customers across 5 local branches, Branch Managers, 

Field Officers, and Regional Heads.  

▪ Centre Meetings: Attended Joint Liability Group 

(JLG) weekly/fortnightly meetings held at village 

centers to observe loan processing, KYC, and collection 

dynamics, while also conducting community training 

sessions.  

▪ Secondary Research: Analyzed Svatantra's internal 

corporate manuals and MIS reports alongside academic 

literature and industry benchmarks from MFIN, Sa-

Dhan, and rating agencies.  

 

 
 

2. Key Empirical Findings 

Impact on Women: Female borrowers expressed strong 

appreciation for microfinance access, which provided 

financial independence to set up small businesses, purchase 

livestock, or buy tailoring equipment.  

 

Field Statistics 

▪ Loan Outstanding: Ranged between ₹33,170 and 

₹42,974 per customer across the four villages.  

▪ Centre Attendance: Averaged between 78% and 84% 

across visited centers.  

▪ Digital Payment Adoption: Field-level digital 

collection rates remained low, ranging from 23% to 

27%.  

▪ Sanitation: Toilet penetration across the visited 

villages stood at 84%–86%.  

 

Core Vulnerabilities & Operational Challenges 

▪ Cash Flow Vulnerability: Heavy reliance on seasonal 

agriculture or daily wage labor creates severe financial 

stress during non-harvest dry months.  

▪ Digital Anxiety: High hesitation toward digital 

transactions due to fear of fraud and hidden charges, 

driving a preference for physical cash.  

▪ Medical Crises & Health Shocks: Healthcare 

emergencies were cited as a primary driver of financial 

stress, forcing households to divert working capital to 

pay medical bills.  

▪ Declining Meeting Attendance: Attendance at center 

meetings had declined over time, partly because group 

members simply forgot meeting dates.  

 

Critical Evaluation 

India’s rural financial architecture demonstrates significant 

progress, driven by Digital Public Infrastructure (DPI) and 

https://multiresearchjournal.theviews.in/
https://multiresearchjournal.theviews.in/


International Journal of Advance Research in Multidisciplinary https://multiresearchjournal.theviews.in 

193 https://multiresearchjournal.theviews.in  

the "Trinity of Rural Finance" (Kisan Credit Cards, Gold 

Loans, and Microfinance). However, structural bottlenecks 

remain on the ground. While DPI enables instant eKYC, 

digital risk assessments, and rapid disbursements, last-mile 

adoption is constrained by deep-seated digital anxiety and 

low digital payment rates (23%–27% in surveyed villages), 

maintaining heavy reliance on physical cash.  

Furthermore, cash flow vulnerability remains acute due to 

income reliance on seasonal agriculture and daily wage 

labor. Unforeseen health emergencies frequently divert 

primary working capital, exposing rural households to 

financial shocks. MFI center meeting attendance has also 

dropped over time as borrowers simply forget scheduled 

dates, weakening the crucial Joint Liability Group (JLG) 

repayment discipline and group-training dynamics. Lastly, 

while regulatory guardrails prevent over-leveraging, 

operational expenses for last-mile delivery keep MFI 

interest rates between 20% and 22%. Thus, while the 

digital-led macro framework is robust, ground-level success 

relies heavily on mitigating cash flow volatility, digital 

distrust, and health shocks.  

 

Recommendations 

▪ Automated Meeting Reminders: Deploy automated 

voice calls 48 hours prior to Joint Liability Group 

(JLG) center meetings to improve attendance, reinforce 

repayment discipline, and maintain financial training 

touchpoints.  

▪ Digital Support Booths: Establish village-level 

support booths and digital literacy modules to ease 

digital anxiety, demonstrate transaction safety, and 

accelerate electronic repayment adoption.  

▪ Sanitation & Health Loans: Introduce specialized 

micro-loans for household toilet construction to 

improve sanitation, reduce healthcare emergencies, and 

safeguard family earnings.  

▪ Parametric Climate Insurance: Integrate climate-

linked parametric insurance into agri-allied micro-loans 

to provide immediate, automated payouts during 

droughts, floods, or crop failures.  

▪ Flexible Co-Lending Frameworks: Expand bank-

NBFC co-lending partnerships that combine low-cost 

capital with last-mile reach, utilizing cash-flow-aligned 

repayment schedules rather than rigid monthly EMIs.  

 

Conclusion 

India’s trajectory toward becoming a developed economy-

the vision of Viksit Bharat 2047-is intrinsically linked to the 

economic empowerment of its rural population, which 

constitutes over 63% of the nation. As demonstrated 

throughout this research, financial inclusion is no longer 

merely about basic bank account opening; it has evolved 

into a dynamic ecosystem providing timely, formal, and 

affordable credit to the last mile.  

The structural migration from predatory informal 

moneylenders to regulated channels has been driven by the 

powerful synergy between Digital Public Infrastructure 

(DPI) and the "Trinity of Rural Finance". The combined 

reach of Aadhaar-based eKYC, Jan Dhan accounts, and UPI 

transaction rails has drastically reduced onboarding friction 

and underwriting costs. In turn, Kisan Credit Cards deliver 

low-cost capital for agricultural production, Gold Loans 

unlock quick liquidity from idle household assets in under 

30 minutes, and Microfinance empowers over 82 million 

clients-primarily women-by formalizing first-mile credit and 

fostering micro-entrepreneurship.  

Empirical insights from field visits and customer 

interactions highlight that access to formal credit provides 

vital financial flexibility, enabling rural households to set up 

small businesses, diversify income beyond seasonal 

farming, and build their first formal credit history. However, 

achieving sustainable empowerment requires addressing 

persistent operational challenges, including digital anxiety, 

seasonal cash flow dips, medical shocks, and declining 

meeting discipline.  

By deploying targeted solutions-such as automated meeting 

reminders, parametric climate insurance, digital assistance 

booths, and AI-driven vernacular tools-lenders can 

strengthen the vital human-touch model while optimizing 

backend operations. Ultimately, when frictionless, cash-

flow-aligned credit reliably reaches India’s villages, it 

drives sustainable capital formation, uplifts community life, 

and serves as the primary engine for inclusive national 

prosperity.  

 

Acknowledgements 
I would like to express my sincere gratitude to Mr. Sameer 

Narang, Chief Economist at ICICI Bank, whose invaluable 

guidance, mentorship and support were the driving forces 

behind the successful completion of this project.  

I am also immensely thankful to Mr. Bipin Saraf (Head - 

Rural Finance at Axis Bank), Mr. R. Venktaraman (Founder 

– IIFL Group) and Mr. Vineet Chattree (Managing Director 

– Svatantra Microfin) for generously sharing their time and 

real-world insights through our interviews.  

Finally, a special thanks to the management team of 

Svatantra Microfin, an Aditya Birla Group company for 

facilitating my internship and arranging visits to multiple 

centres to serve the community. 

 

Bibliography 

Here is the complete, categorized Bibliography formatted in 

strict MLA 9th Edition style, arranged alphabetically- 

 

References 

1. Ministry of Development of North Eastern Region. 

Brief on Gram Panchayats and Rural Infrastructure 

[Internet]. New Delhi: Government of India, Press 

Information Bureau; c2023. Available from: 

www.pib.gov.in/FactsheetDetails.aspx?Id=149120&reg

=3&lang=2  

2. Ministry of Finance. Credit Guarantee Scheme for 

Microfinance Institutions 2.0 (CGSMFI-2.0) [Internet]. 

New Delhi: Government of India, Press Information 

Bureau; c2026. Available from: 

www.pib.gov.in/PressReleasePage.aspx?PRID=224331

4&reg=3&lang=1  

3. Sa-Dhan, National Bank for Agriculture and Rural 

Development. Bharat Microfinance Report FY 2024-25 

[Internet]. New Delhi: Sa-Dhan; c2025. Available from: 

www.sa-dhan.net/wp-content/uploads/2025/10/Bharat-

Microfinance-Report_FY_2024-25_compressed.pdf  

4. Unique Identification Authority of India. Aadhaar 

Dashboard and Operational Key Metrics [Internet]. 

https://multiresearchjournal.theviews.in/
https://multiresearchjournal.theviews.in/


International Journal of Advance Research in Multidisciplinary https://multiresearchjournal.theviews.in 

194 https://multiresearchjournal.theviews.in  

New Delhi: Government of India; c2025. Available 

from: uidai.gov.in  

5. Chattree V. Personal interview. Interviewed by Vaibhav 

Sanghai; 2026.  

6. Sanghai V. Financial Inclusion & Impact on Rural 

India. Field Research Report. The Cathedral and John 

Connon School; 2026.  

7. Saraf B. Personal interview. Interviewed by Vaibhav 

Sanghai; 2026.  

8. Svatantra Microfin Limited. Internal Corporate 

Manuals, Policy Portfolios, and Management 

Information Systems (MIS) Reports. 2026.  

9. Venkatraman R. Personal interview. Interviewed by 

Vaibhav Sanghai; 2026.  

10. BSE India. Market Capitalization Data, 2015-2025 

[Internet]. Mumbai: BSE India; c2015-2025. Available 

from: www.bseindia.com  

11. International Monetary Fund. India: gross domestic 

product, current prices [Internet]. World Economic 

Outlook Database. Washington, DC: International 

Monetary Fund; 2026. Available from: 

www.imf.org/external/datamapper/NGDPD@WEO/IN

D  

12. Microfinance Institutions Network. MFIN Micrometer 

Report, 2024-2025. New Delhi: Microfinance 

Institutions Network; c2025.  

13. National Payments Corporation of India. UPI 

Transaction Statistics, FY 2020-2026 [Internet]. 

Mumbai: National Payments Corporation of India;. 

Available from: www.npci.org.in  

14. Reserve Bank of India. Bank and NBFC credit growth 

trends [Internet]. RBI Bulletin and Database on Indian 

Economy. Mumbai: Reserve Bank of India; c2026. 

Available from: www.rbi.org.in  

15. Value of Indian household gold crosses $5 trillion 

mark. The Times of India. 2026. 

 

Creative Commons (CC) License 

This article is an open access article distributed under 

the terms and conditions of the Creative Commons 

Attribution (CC BY 4.0) license. This license permits 

unrestricted use, distribution, and reproduction in any 

medium, provided the original author and source are 

credited. 

 

 

 

 

https://multiresearchjournal.theviews.in/
https://multiresearchjournal.theviews.in/

