LEVERAGING FINANCIAL
EDUCATION AS A STRATEGY IN THE
BLUE OCEAN, DETERMINING THE
ROLE OF INVESTMENT TECH APPS
AS THE TORCH BEARER OF
FINANCIAL LITERACY INITIATIVE IN

INDIA.

ABSTRACT

This research explores the impact of
financial education as a strategic means to
harness the latent growth of the Indian securities
market, viewed as a blue ocean opportunity.
While investors are generally well-informed about
financial instruments, there remains a
considerable knowledge-behaviour gap. The
study, which leverages data from the Securities
and Exchange Board of India Investor Survey
2025 for the National Capital Region (NCR),
employs a quantitative methodology, including
descriptive statistics, cross-tabulation,
exploratory factor analysis (EFA), and Partial
Least Squares Structural Equation Modelling
(PLS-SEM). Results show that financial
education positively impacts investor knowledge
but has a modest direct effect on investor
participation because of the prevalent
behavioural and psychological constraints such
as fear of loss, uncertainty, and trust. Moreover,
the research shows that investment tech apps are
emerging as financial education enablers,
serving as transactional or educational platforms.
But their role in tackling behavioural barriers is
still limited. The study concludes that closing the
knowledge—practice gap demands a holistic
strategy  integrating  financial  education,
behavioural strategies and user-friendly platform
design. This suggests a ftransition from
information dissemination to behaviour-focused
financial inclusion initiatives in the dynamic
investment space in India. There exists a
knowledge-action gap; though the knowledge of
the financial instruments is quite high, the
securities market in India is not penetrated to a
large extent. We will discuss the results of the
SEBI Investor Survey 2025, which covers the
NCR in this paper. This is done through a
quantitative method by performing frequency

analysis, cross-tabulation, and a conceptual
model of education and its relationship with
behavioural outcomes. The results demonstrate
that financial education can contribute to
lessening informational barriers but is not able to
eliminate psychological constraints completely.
The study is also useful as it places investment
apps as strategic facilitators of financial literacy
and avails them as an instrument of closing the
knowledge-action divide and opening the blue
ocean of potential investors in India that remains
untapped.
Keywords:
Financial Literacy, Investment Behaviour,
FinTech Applications, Behavioural Finance,
Financial Inclusion, Blue Ocean Strategy
INTRODUCTION

In the Indian securities market, there is
an apparent lack of awareness and participation.
The Investor Survey 2025 by SEBI reveals that
although 63 percent of the Indian households are
familiar with some product of the securities
market, just 9.5 percent of the households are
actually investing in a product, and the NCT of
Delhi has the highest state-level penetration of
20.7 percent. Meanwhile, the survey points out
the complexity and information gaps as the most
prevalent obstacles to participation, and
education and information as the key drivers of
investment. Such results suggest the inability of
awareness to become confident investment
behaviour is the central issue, rather than the
access to markets. This void renders the
securities market a blue ocean opportunity,
whereby a huge number of potential investors are
yet to be reached. It is not only an economic but
a behavioural problem where people are afraid to
lose, they do not know where to start, people are
not so sure about financial products, and it is too
complicated to process all the market information
they can get. In this regard, financial inclusion in
India cannot be done by just availing products,
and it needs mechanisms that transform
awareness into understanding and
understanding into participation. New data is in
favour of this opinion. The entry frictions and
participation can be minimized with the help of
digital finance platforms, whereas financial
literacy is still positively correlated with

1

excellenceinnovations.com | Sample - for reference only




investment decisions and stock market
participation. (Lu et al., 2023)

Financial education is thus a strategic
intervention as opposed to a peripheral
intervention. The survey conducted by SEBI
indicates that investors are more inclined to use
digital-first educational modes, in particular,
social media, mobile applications, TV/digital
advertising, videos, online courses, and in Hindi
or regional languages. These tastes are highly
applicable since they are similar to how
investment apps provide learning in the present
day, via briefings, explainers, weblogs, tutorials,
and in-app guidance. Being the first to contact the
new investor, they are also becoming non-formal
teachers as digital platforms are taking the place
of the initial encounter. It aligns with recent
studies that indicate peers, media, and financial
literacy have an impact on investment decisions,
and digital financial platforms have the potential
to increase involvement in the market by reducing
information and access barriers (Yanuarti
Loebiantoro et al., 2024). Based on this, this
paper investigates the possibility of financial
education and platform support as a feasible
approach to enhance engagement in the Indian
securities market. The area of study is the NCR
region, where the investor penetration is most
intense, and both intermediary and respondent
survey data are utilized to measure the barriers,
motivation, and support requirements. The aims
are to find the key obstacles and motivational
factors, evaluate the importance of financial
education, and determine the power of the
support, as well as investor education measures
in participation formation.

LITERATURE REVIEW
Financial Literacy and Behaviour

There is a great deal of research that
demonstrates that financial literacy has a positive
correlation with investment participation and the
quality of investment. The more financially savvy
the investors, the more likely they are to invest,
diversify, and make more long-term goals-
oriented decisions. Empirical studies indicate this
relationship in recent research. Sancak &
Demirbas (2024) discover that financial literacy is
a great influence on university students to be
involved in financial investment markets,

whereas Lu et al. (2024) reveal that digital finance
platforms have the capability to raise the
propensity of households to engage in the stock
market. Likewise, a SmartPLS-based analysis of
Gen Z investors in Indonesia reveals that
financial literacy is a direct predictor of investment
decisions, as well as mediates the impact of
education, media, and peer influence on
investment decisions (Nilawati & Ainiah, 2025).
The complex dynamics between financial
literacy, fintech and investment are additionally
corroborated by recent research. The impact of
financial literacy on investment remains
significant; but these effects are often moderated
by behavioural factors. For example, Aoun et al.
(2026) confirm that financial literacy plays an
important role in the financial behaviour of
millennials, but this is enhanced through the role
of financial attitudes, especially in a period of
economic uncertainty. Likewise, Lakoni et al.
(2023) establish that greater literacy enhances
stock market participation, and Goso et al. (2025)
show that online financial literacy affects financial
decisions via behavioural management.
Barriers and Behavioural Finance

Behavioural finance illustrates the
reasons why knowledge, per se, can be
inadequate. Investors can still procrastinate due
to fear of loss, lack of certainty of returns, lack of
trust, and perceived complexity (K Arjun Goud et
al., 2024). The recent survey of SEBI reflects this
rationality of behaviour where the most common
reasons given as to why most investors and non-
investors do not participate are complexity,
information overload, and risk issues. The social
and informational environments are also an issue
in the literature. Yanuarti Loebiantoro et al. (2024)
demonstrate that social media and family
investment behaviour are directly connected with
the investment decisions, which means that the
rational evaluation is not the only parameter that
determines the decision-making process, but the
social exposure and peer influence, as well as the
information framing, can influence decisions. This
is significant to the current research since it
implies that behavioural barriers are not
independent cognitive failures that are not linked
to social learning and digital communication.
Behaviourally, fintech and financial literacy act
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through psychological as opposed to rational
pathways. Adielyani (2025) shows that financial
self-control is a mediator between fintech and
financial behaviour and Goso et al. (2025) also
emphasizes the role of confidence, perception,
and biases in financial decision-making. This
research supports the proposition that financial
literacy may not remove barriers to behaviour.
FinTech and Investment Apps

FinTech applications are becoming more
and more learning platforms, in addition to
transaction platforms. They reduce entry barriers
by making onboarding user-friendly, real-time
information, and make learning materials part of
the user experience (Albuainain & Ashby, 2025).
The study presented by Ye et al. (2022) supports
the idea that using online finance can enhance
the involvement of stock markets by reducing
access frictions and enhancing the experience
with financial products. This is important to India
since investment apps have become one of the
most apparent entry-levels for the retail investor
(Khanna, 2026). When these apps are integrated
into execution as well as education, they will
possibly fill both ends of the participation issue
where they not only assist users in
comprehending products but also simplify it to
take action on that information (Gupta, 2025).
The implication is that investment apps could be
beyond the commercial platform; it could be an
ecosystem of financial literacy. The use of fintech
in financial systems also enhances financial
literacy. Research such as Anggraini et al.
(2025), which demonstrates the impact of fintech
on financial literacy and financial well-being, or
Phung & Nguyen (2025), which shows the
interaction between fintech use and financial
literacy on income, highlight the role of financial
literacy in fintech adoption. Moreover, Mohapatra
et al. (2025) highlight that financial literacy is
essential in adopting fintech for small businesses,
further underscoring the symbiotic relationship
between technology and literacy. Another factor
that facilitates fintech adoption is digital financial
literacy. Studies by Pant & Agarwal (2024) and
Islam & Khan (2024) suggest digital literacy,
financial literacy and self-efficacy play a role in
users' adoption of financial technologies.
Similarly, Aidil Fadli (2024) finds age-based

differences in financial literacy, with young people
more responsive to financial learning via apps but
possibly lacking financial knowledge. More
broadly, the studies also highlight the importance
of fintech and literacy in promoting financial
inclusion. Lye et al. (2025) highlight that fintech is
a key element in improving access to under-
serviced populations and Rohaeni et al. (2026),
shows that financial literacy and fintech access
improve financial inclusion and business
development. In a similar vein, Ha & Nguyen
(2024) demonstrate the combined impact of
financial literacy and fintech in enhancing
financial access in emerging markets, especially
in economic crises.

Financial Education Initiatives by Investment
Apps

Our recent open-access research demonstrates
that financial literacy, digital literacy and financial
self-efficacy correlate with improved fintech
adoption and financial decision-making, while
overall financial literacy is still a predictor of stock
market investment and economic decision-
making. (Lakoni et al., 2023) In real life, the big
Indian stock market apps have added education
to their services. Zerodha's free Varsity includes
organised, open educational modules, videos
and live sessions on the fundamentals of the
stock market, technical analysis, derivatives and
managing risk (Zerodha, 2026a; Zerodha, 2026b;
Zerodha, 2026c). Groww offers easy-to-
understand articles about investing, basics-of-
investing pages, personal-finance explainers,
market news digests and quality educational
content (Groww, 2026a; Groww, 2026b; Groww,
2026¢). Angel One offers beginners a Knowledge
Center, Smart Money courses and a user manual
with step-by-step, written and video explainers
(Angel One, 2026a; Angel One, 2026b; Angel
One, 2026¢). Upstox also offers a Learning
Center, Uplearn courses, webinars, video
explainers and beginner's glossary (Upstox,
2026). Given these, what is apparent is that
investment apps are not only a platform for
transactions, but also provide an ecosystem for
investor education, as is suggested in recent
research.

CONTEXT & INDUSTRY INSIGHTS
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The policy context of this study is given
by the Investor Survey 2025 by SEBI. It states
that 74 percent of the respondents point out
complexities and information gaps as the key
barriers to participation, and 62 percent of the
respondent’s indicated education and information
as the key drivers to investing. This survey also
reveals the preference for social media, mobile
applications, and TV/digital advertising as a
means of educating an investor, with the most
favoured format being videos, posts on social
media, and online courses. The use of Hindi and
regional languages is highly favoured and thus
justifies the simplified and localized financial
learning material. Such results render NCR
particularly topical, since the area is the most
penetrated and can thus provide a valuable
context to examine the interaction of knowledge,
access, and education.
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Figure 1: UCC of Active Clients
(Source: NSE Survey Data)

The industry structure is in favour of this
argument. The data of active clients in NSE
indicate that the market is dominated by a few
large platforms: Growth with 21.9% market share,
Zerodha with 16.7%, Angel One with 14.0%, and
Upstax with 5.8%. The top 10 platforms alone will
represent over 73.8% of the cumulative market
share, thus suggesting that a fairly small number
of apps can have a very large share of active
investors.

Market Share (%)

= GROWW INVEST TECH PRIVATE
LIMITED

= ZERODHA BROKING LIMITED

= ANGEL ONE LIMITED

® UPSTOX SECURITIES PRIVATE
LIMITED

= |CICI SECURITIES LIMITED

= KOTAK SECURITIES LTD.

® HDFC SECURITIES LTD.

Figure 2: Market Share (%)
(Source: NSE Survey Data)

This is the concentration which is of
analytical significance. In case the large platforms
include educational applications, explainers, and
onboarding to their systems, they will be able to
reach a massive segment of the investor base
within a few seconds. In fact, these platforms are
already moving this direction with educational
blogs, video explainers, courses, Weblnars, in-
app learning sections. The outcome is in a market
where investment apps are becoming an
infrastructure that provides financial literacy in
addition to being a trading intermediary. This is
what makes them important to a blue-ocean
strategy where they will be able to transform the
latent demand into participation by alleviating
informational and behavioural friction (Guo et al.,
2025).

METHODOLOGY

The research is a quantitative, cross-
sectional study that uses the support of financial
education, platforms, and behavioural barriers to
determine the influence of these factors on
investor participation. The analysis will be based
on two sections of the SEBI Investor Survey
2025, namely the intermediary data and the
respondent data, which are narrowed down to
NCR. The combination of the two sets of data
enables the study to contrast institutional
perceptions of the investor behaviour with the
responses of the investors on their part, which
enhances the interpretive effect of the results.
The questions of the survey are multi-response
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(MRQs); thus, the answers were converted to
binary variables, with 1 as the selection of an
option and 0 as non-selection (Dudzinski et al.,
2025). This method of coding is suitable since the
questionnaire indicates reasons, barriers,
triggers, and support needs, and not scale-based
attitudes. The study thus considers each block of
questions to be a set of choices in the broader
construct, say motivation, barriers, and education
needs, or account-support requirements.

The analysis will be carried out in four
phases. In the first place, descriptive frequency
analysis determines the most popular
motivations, obstacles, facilitators, and support
requirements. Second, the variation of these
patterns in the main demographic characteristics,
like income, is investigated with the help of the
cross-tabulation. Third, a test of the grouped
variables as underlying dimensions is done using
exploratory factor analysis (EFA) (Tang et al.,
2024; Yang et al.,, 2025). The EFA outcomes
indicate that the data is appropriate to perform the
factor analysis with the Kaiser-Meyer-Olkin at
0.638, significant, and the Bartlett test is
significant (p < .001) (Alzaben et al., 2024). A
three-factor structure is established with the
probabilities of the elements being stable, and the
resultant component matrix is used to justify the
next round of analysis with conceptually
meaningful groupings.

Lastly, the relationships between
education, support services, awareness, and
SS_BB2: Barriers

behavioural concerns are tested by using Partial
Least Squares Structural Equation Modeling
(PLS-SEM) (Pereira et al., 2024; Romo et al.,
2024). This technique is appropriate, as the
research is prediction-based and grouped
constructs based on items of the survey that are
binary-coded. The PLS-SEM framework further
enables the research to determine the level of
explanatory power based on R? and also to
determine the strength of structural pathways
amongst the constructs (Rosak-Szyrocka &
Tiwari, 2023; Radi¢ et al., 2025). Similar to recent
works that use SmartPLS to investigate financial
literacy and investment decision studies, the
method offers a stringent means to test the
effects of education and online assistance in
enabling participation in the market (Yanuarti
Loebiantoro et al., 2024).
DATA ANALYSIS & RESULTS
Descriptive Findings

The descriptive analysis indicates that
there is an evident disequilibrium between the
motivation of investors and barriers. The findings
of the respondent dataset reveal that motivational
drivers (SS_BB1) are exceptionally weak across
the categories and most of the options have less
than 1% positive responses. This is a sign that
inherent or perceived benefits such as higher
returns, diversification or long-term growth is not
enough to create action among prospective
investors.

Option Yes (%)
Lack of knowledge 4.2%
Don’t know how to start 3.8%
Information overload 3.3%
Fear of losing money 4.5%
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Uncertainty about returns 2.7%
Lack of trust 4.0%
High initial investment requirement 3.7%
Lack of money 1.7%
Long-term nature 3.0%
Too many options 2.5%
Better alternatives 2.5%
High fees 2.1%
Regulatory concerns 4.4%
Lack of time 1.0%
Delay in receiving money 1.5%
Too many documents 0.9%
Advised not to invest 0.7%
No local language platform 0.2%
Other 0.0%
On the other hand, the barriers to opposed to structural ones. Such aspects as time
participation frequency (SS_BB2) are or documentation needs are not as significant as

comparably greater particularly in the aspects of
lack of knowledge, fear of financial loss, lack of
trust and regulatory issues. These findings
support the fact that the most significant are
informational and psychological deterrents as

cognitive and behavioural limitations. The deeper
the enabler variables (SS_BB3) give an insight.
The responses indicate that simplified processes,
user-friendly platforms, and financial education
enhancement are some of the most desirable
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conditions that can ftrigger the participation.
Surprisingly, the reaction to enhanced education
on stock investment and easy and simple
investment process has comparatively more
positive reaction than the other enabling factors.
These results are informed by
information on the halfway data (Q13-Q16).
Reports of numerous intermediaries indicate that
investors need help with KYC processes (64.3%),
account management (57.9%), and online
onboarding (56.4%), meaning that the basic
concept of the operations is not the same.
Moreover, the risk perceptions that remain are
Association of Income with Motivation

highlighted by some of the problems that are
associated with exit, including market volatility
(65.9%), and financial losses (over 50%). On the
whole, the descriptive statistics vividly show that
the number of barriers prevails, and motivation is
low and requires specific financial education and
support systems (Baveja & Verma, 2024; Lakoni
et al., 2023).
Cross-Tabulation Analysis

The cross-tabulation analysis was done
to analyze the relationship between the level of
income and the important constructs, especially
the motivation and barriers.

Income Group Motivation (%)
Do not disclose 1.2%
No income 2.0%
¥5k—10k 0.9%
T10k—15k 1.8%
%15k—20k 2.3%
320k—30k 3.9%
Z30k—40k 4.0%
Z40k-50k 3.9%
¥50k—60k 6.8%
¥80k-1L 5.4%

The findings indicate that there is a low
level of investment motivation that does not
depend on the income levels, except for a low
variation. Even in the higher-income groups, the
percentage of respondents who report

motivational drivers is less than meaningful
levels. This means that one may not necessarily
invest because of financial capacity, and it further
reinforces the notion that behavioural and
informational factors are more important.
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Association of Income with Barriers

Income Group

Barriers (%)

Do not disclose 10.0%
No income 15.7%
¥5k—10k 7.5%

T10k—15k 13.4%
%15k—20k 20.8%
¥20k—30k 17.2%
Z30k—40k 18.1%
Z40k-50k 14.7%
¥50k—60k 15.4%
¥60k—80k 10.0%
T80k—1L 13.5%

However, the relationship between
barriers and income, in turn, is not as obvious.
The middle-income groups (%15,000-40,000
range) are facing relatively higher perceived
barriers particularly in the dimensions of
knowledge gap, risk perception and uncertainty.
The lower-income groups also exhibit barriers but
these tend to be connected with the inability to
afford them. The increases in the income groups
report relatively lower barriers, though they are
not non-existent.

This trend shows that the middle-income
group is an important target group to be targeted.
Exploratory factor analysis

The people have the financial ability to invest but
are limited by ignorance, fear of losing, and not
knowing what to do. On the whole, the results of
the cross-tabulation confirm the main thesis of the
work, where the barriers play a more important
role than motivation, and their influence differs by
the income groups, with the middle-income
groups being especially affected (Baveja &
Verma, 2024; Lakoni et al., 2023).
Factor Analysis (EFA Results)

Exploratory Factor Analysis (EFA) was
utilized to figure out latent constructs within the
data of intermediates.

KMO and Bartlett's Test
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Bartlett's Test of Sphericity

Approx. Chi-Square 466.431
df 45
Sig. .000

The Kaiser-Meyer-Olkin (KMO) measure of sampling adequacy was found to be 0.638, which
implies that it is sufficiently suitable to conduct the factor analysis. The Test of Sphericity by Bartlett was
statistically significant (p < 0.001), which proved that the variables are correlated enough to warrant factor

extraction.

Rotated Component Matrix

Component

1 2 3
IRBC1 .754
IRBC2 .637
IEA1 .698
IEA2 701
IEA3 515
IASS3 .642
IASS4 .728
IASS5 .592

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.

a. Rotation converged in 5 iterations.

Discriminant validity

Investment risk and behavioural
concern

Investor account support
services

concern

Investment risk and behavioural
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Investor account support | 0.048

services

Investor education and | 0.241 0.521
awareness

The results of the analysis ended up with
a clean three-factor structure with no dropped
variables having high factor loading above 0.5.
The constructs that were extracted were
understood in the following way:

e Investor Education and Awareness -
capturing variables based on financial
knowledge, product awareness, and
learning requirements.

e Account Support Services - indicates
support in the areas of onboarding, KYC,
account management, and processes.

e Risk and Behavioural Concerns- this
represents psychological issues like fear
of loss, concerns of volatility, and trust
issues.

The factor structure is fairly aligned with
the conceptual model of the study and also
provides a statistically validated basis of further
structural modeling (Baveja and Verma, 2024;
Lakoni et al., 2023).

PLS-SEM Results

Partial Least Squares  Structural
Equation Modeling (PLS-SEM) was used to
analyse the relationships between education,
support services, awareness, and behavioural
outcomes.

e Intermediary Data Model

In order to maintain clarity and consistency of

the PLS-SEM model, the study have
operationalised the main constructs and their
indicators in the following manner:

Investor Education & Awareness (IEA): This
relates to investors' financial knowledge and the
need for financial education.

e |EA1: Knowledge about financial
products and investment opportunities

e [EA2: Knowledge of investment
processes and market mechanism

e |EA3: Need for financial and learning
assistance

Investor Account Support Services (IASS): This
indicates the level of support needed by investors
to support their investment accounts.
e |ASS3: Assistance in account opening
and KYC process
e |ASS5: Support in managing an account
and transactional matters
Investment Risk & Behavioural Concern (IRBC):
This factor represents the psychological and/or
risk-based factors that affect investment.
e |RBC1: Concerns about losing money
¢ IRBC2: Fears of risk and uncertainty
These definitions link the variables to the
constructs in the structural model.

IEAT IEA2 IEA3

LU |
0000 0000 0000
%

Investor pducation and ayareness

0.00 0000

o> B

0233 q 008 —n
n 0,000,
0000 >
sss ¢ e

Investor account support sevices Investment risk and behavioural concern

Figure 3: PLS-SEM Path Model
(Intermediatory data)

The explanatory power of the structural
model, which uses intermediary data, is very low.
The risk/behavioural concerns (R?) and investor
awareness (R? are 0.028 and 0.025,
respectively. These values indicate that the
independent variables (primarily education and
support services) can only explain a small
proportion of variance in the dependent
constructs. This shows that the current investor
education programmes and support systems are
poor in terms of addressing the behavioural as
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well as informational problems underlying
investors. Although intermediate players have
realized the relevance of education, there does
not seem to be much effect (Nathanael & Ngollo,
2025).

e Respondent Data Model
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Figure 4: PLS-SEM Path Model (Respondent
data)

The respondent data-driven model gives
slightly higher findings. Investor awareness has a
moderate explanatory power with an R? of 0.135.
More to the point, the R? value of risk and
behavioural concerns is 0.426, indicating that a
significant part of behavioural outcomes can be
attributed to the model. These results show that
the barriers of behaviour are quite entrenched
and they dominate in influencing investment
decisions. Although financial education helps to
enhance  awareness, the psychological
limitations of fear of loss, uncertainty, and lack of
trust cannot be completely overcome by financial
education. In sum, the results of the PLS-SEM
indicate a very important finding that education is
positively but weakly associated, whereas
behavioural factors have a much greater effect on
investment behaviour (Nathanael & Ngollo,
2025).
Key Integrated Insight

The results of the descriptive analysis,
cross-tabulation, factor analysis, and PLS-SEM
are combined and culminate in one main point
that financial education enhances awareness but
does not necessarily lead to participation.
Although the barriers related to knowledge are

critical, the behavioural and psychological
barriers are the most critical issues in determining
the investor's decisions. This means that there
should be good support services, streamlined
processes, and behavioural interventions to
accompany education. As long as these
dimensions are not taken into consideration, the
effect of financial education will not be significant.
Hence, an integrated strategy incorporating
education, usability, and behavioural design is
vital in boosting participation in the securities
market.

DISCUSSION

The results of the present research
coincide with the literature on financial literacy
and behavioural finance, as well as contribute to
the topic and expand it to the impact of digital
platforms. The findings are consistent with
previous studies that reveal that financial literacy
is one of the determinants of investment
behaviour. However, the study also indicates that
knowledge alone cannot be a motivating factor to
take part. The hegemony of the obstacles
observed in the descriptive and the cross-
tabulation analysis conforms to the behavioural
finance theories, which emphasise the
significance of psychological factors, such as
fear, uncertainty, and distrust. These findings
also agree with SEBI survey findings which show
that the most significant inhibitors are complexity
and lack of understanding. The
multidimensionality of the issue which investor
challenges have is also proven by the factor
analysis as it distinguishes between education,
operational support and behavioural issues
(Manoj Kumar et al., 2024). This supports the
importance of combined interventions as
opposed to individual interventions.

Findings of the PLS-SEM give a more in-
depth insight into such relationships. Although
financial education enhances awareness, its
effects are not very strong compared to
behavioural influences. This brings to the fore a
critical disconnection between the acquisition of
knowledge and behaviour change. Here,
investment apps come in as significant yet
incomplete solutions. They have managed to
open access doors and enhance access to
information. Nevertheless, their existing strategy
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might be too weak to deal with behavioural biases
and offer the new investors the extent of advice
needed (Nathanael & Ngollo, 2025; Freibauer et
al., 2024). Investment apps are evolving from a
transactional platform to an educational
ecosystem, but their current effect is not high
enough to dismantle the effects of investor
barriers comprehensively.
CONCLUSION

This paper proves that, as much as
financial education is important in enhancing
investor awareness, it is not enough to propel any
meaningful participation in the securities market.
The findings indicate that the most predominant
barriers continue to be behavioural constraints,
including fear of loss, mistrust and perceived
complexity. Application application and digital
spaces have the potential to become agents of
financial literacy as the analysis has
demonstrated. However, they will be effective to
the extent that they will be integrative of
education and behavioural support and simplified
user experiences. The Indian securities market
provides a huge blue ocean opportunity and a
huge untapped base of investors. The problem of
awareness to participation should be more of a
holistic one, than information dissemination.
IMPLICATIONS

Investment platforms should adopt an
education-first approach with a focus on
simplified, structured, and guided learning. It can
be simplified through onboarding that includes
detailed instructions and tutorials and customized
advice to create user confidence. Moreover,
platforms should also have behavioural nudges,
such as risk warnings, goal-based investing
products, and decision support, to overcome
psychological barriers.  Policymakers are
supposed to improve Investor Education
Programs (IEP) with the digital consumption
trends. Regional language content, visual
learning, and delivery on a platform basis should
be given attention. In addition, the policies should
not be simply focused on increasing the level of
awareness but also to reduce the behavioural
barriers through intervention with particular
measures in order that the financial inclusion
initiatives can be translated into a tangible market
presence.
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