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Abstract:  This empirical secondary-research study examines the emergence and strategic positioning of Financial Technology 

(FinTech) firms and the resulting disruption and collaboration dynamics within the Indian banking ecosystem. Drawing on 

authoritative data from the Reserve Bank of India (RBI), National Payments Corporation of India (NPCI), PwC, McKinsey, and 

case-based analysis, the study explores how innovations in digital payments, embedded finance, artificial intelligence (AI)-driven 

lending, and Banking-as-a-Service (BaaS) models are dismantling the legacy advantages of traditional banks. It investigates not 

only how FinTechs are disrupting—but also how leading Indian banks such as SBI, ICICI, and HDFC are strategically adapting via 

ecosystem integration, API monetization, and credit-on-UPI innovation. The findings indicate that FinTech is not replacing 

traditional banking, but redefining it into an infrastructure-plus-partnership-led model. The paper concludes with strategic 

recommendations for Indian banks to transition from product sellers to platform enablers while safeguarding trust, compliance, and 

financial stability. 
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________________________________________________________________________________________________________ 

INTRODUCTION : 

The global banking landscape is undergoing a fundamental transformation driven by the convergence of FinTech 

innovation, digital public infrastructure, and changing consumer expectations. Traditional banking models — 

historically dependent on physical branches, human intermediaries, and paper-based processes — are being rapidly 

replaced by mobile-first, real-time, API-driven, and data-intelligent systems. 

In India, this transformation has accelerated at an unmatched global scale, largely due to the success of state-led digital 

enablers such as Aadhaar (digital identity), Unified Payments Interface (UPI), DigiLocker (document verification), and 

the emerging Account Aggregator Framework (data consent system). Unlike Western economies, where digitization 

evolved slowly through private innovation, India’s transformation is public infrastructure–driven but privately 

innovated. 

India is witnessing the fastest banking transformation in the world — not driven by banks, but by UPI, FinTechs, and 

Digital Public Infrastructure (DPI). With over 12 billion UPI transactions per month (NPCI, 2024), payments have 
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become fully commoditized. FinTechs such as PhonePe, Google Pay, Zerodha, and PolicyBazaar now dominate 

customer ownership, while traditional banks still retain deposits, trust, and regulatory authorization. 

A major inflection point was the 2016 demonetisation, which forced mass adoption of digital payments nearly 

overnight. Today, UPI alone processes over 12 billion transactions per month (NPCI, 2024), overtaking credit cards, 

debit cards, mobile wallets, NEFT, and IMPS combined to become India’s primary financial rail. This shift has 

commoditized payments, dramatically reducing transactional profitability for banks and forcing them to reposition 

toward credit, advisory, ecosystem partnerships, and data monetization. 

The competitive paradigm is no longer “FinTech vs Bank.” Instead, banks are being pulled into the role of regulated 

infrastructure providers, while FinTechs, e-commerce platforms, and digital super-apps own the customer 

relationship layer. The strategic question is now not whether FinTech will disrupt banks — but whether banks 

will evolve fast enough to power the next wave of financial ecosystems.  

This paper analyzes how this shift is unfolding in India, combining real case studies, global-to-India benchmarking, 

and RBI-regulation-aligned strategic foresight to propose a future-proof model where Indian banks remain 

relevant, profitable, and innovation-led, rather than being reduced to invisible utilities. 

LITERATURE REVIEW : 

1. Global Evolution of FinTech : 
 

FinTech — broadly defined as technology-driven financial innovation — has been recognized as a transformational 

force reshaping traditional banking since the early 2010s (Lee & Shin, 2018). Early FinTech disruption focused on 

pain points neglected by banks: limited transparency, high transaction costs, and delayed settlement cycles. Over the 

past decade, FinTech has evolved from payment disrupters (PayPal, Square, Alipay) into full-spectrum financial 

platforms, offering robo-advisory, P2P lending, Buy-Now-Pay-Later (BNPL), wealth-tech, insurtech, regtech, 

and Banking-as-a-Service (BaaS) solutions. 

In advanced economies such as the US, UK, and China, regulators have encouraged controlled disruption through 

Open Banking mandates, digital bank licenses, and cloud-first compliance frameworks. McKinsey (2023) 

forecasts that platformized, API-first financial models will dominate global banking by 2030 — with banks acting as 

regulated infrastructure providers, not merely product sellers. 

 

 

2. India’s FinTech Revolution — Built on Public Digital Infrastructure 

Unlike most countries, India’s financial disruption is unique because it is driven by a state-enabled, private-executed 

model. Aadhaar, UPI, DigiLocker, and the Account Aggregator framework form a government-backed, open 

infrastructure layer, allowing private players to innovate without being dependent on legacy bank technology. This 

has made digital financial rails free or near-zero cost — allowing startups to scale extremely rapidly. 
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NPCI (2024) confirms that India has the highest FinTech adoption rate globally — outperforming even China and 

the US. UPI alone has dismantled the need for traditional card infrastructure, enabling real-time, free, interoperable 

payments across the nation — from metros to rural kirana stores. 

This public-private model has created conditions where banks must adapt, not resist, as innovation no longer occurs 

inside banks — it now occurs around them. 

Key drivers: 

 UPI → 12.2 billion monthly transactions in 2024 (NPCI, 2024) 

 India’s FinTech adoption rate: 87% — highest globally (BCG, 2023) 

 Transaction cost practically zero — unlike US/European card-based economies 

Unlike US/EU markets, India is skipping “card age” and directly entering “UPI age.” 

3. Banks’ Traditional Strengths vs FinTech Strategic Advantages 

Bank Strengths            FinTech Strengths 

Regulatory trust & RBI protection                Superior UI/UX 

Large deposit base (CASA)            Instant digital KYC & onboarding 

Risk-capital access            AI + ML credit scoring 

Compliance & security          Speed of product rollout, no legacy burden 

This has resulted in co-opetition, not outright competition. 

4. Why Collaboration is the Emerging Global Default - From Bank vs FinTech → Toward Bank + FinTech 

Collaboration 

FinTech was once seen as a threat — but now the world is shifting to Partnership as the dominant model. This marks 

a structural shift — from perceiving FinTech as a threat, to embracing FinTech as an innovation accelerator. 

Romānova & Kudinska (2016) and PwC (2016) reveal an evolution in global banking mindset: 

 76% of banks fear revenue loss to FinTech, 

 but 42% are already entering strategic partnerships with FinTechs. 

 BankMobile USA powers T-Mobile Money, embedding banking inside telecom. 

 SBI YONO integrates 100+ third-party FinTech services internally into a single bank-led super-app. 

 ICICI, Axis Bank power FinTech lending and digital credit-on-UPI via API integration 

Conclusion: Literature now agrees — the future is collaborative banking, not competitive banking. The question is 

which banks evolve fastest — not which banks resist longest. 

RESEARCH METHODOLOGY  

This study follows an empirical secondary-research methodology, leveraging authoritative real-world sources and 

strategic case evidence instead of surveys or interviews. This is appropriate because FinTech disruption and digital 

banking transformation are best analyzed through observable ecosystem behavior, regulatory transitions, and market-

wide adoption patterns rather than consumer perception alone. 
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Primary Data Sources Used: 

• RBI — Digital Payments Index, Financial Stability Reports, Policy Circulars 

• NPCI — UPI transaction analytics, merchant penetration insights 

• PwC Global FinTech Surveys (2016 onward) — Banking disruption perception data 

• McKinsey, BCG, Bain (2021–2024) — India Financial Ecosystem Outlook 

• Knowledge@Wharton — BankMobile (USA) strategic insight interviews 

• Case evidence from SBI YONO, ICICI Bank, HDFC PayZapp, PhonePe vs Paytm 

Analytical Approach: 

 

This paper applies a strategic comparative analysis using: 

✔ Cross-case benchmarking — Global (BankMobile, Monzo) vs Indian (SBI, ICICI, PhonePe) 

✔ UPI-led disruption mapping — Payment rail commoditization and value migration 

✔ API platformization lens — Banks moving from product sellers to regulated infrastructure providers 

✔ 2030-forward scenario estimation — Bank-led, FinTech-led, or hybrid cooperative banking future 

Purpose of Methodology: 

Rather than debating “FinTech vs Bank,” this study strategically analyzes how banks are being forced to evolve into 

FinTech-powered infrastructure — and what strategic blueprints will define survivors vs laggards over the 

coming decade. 

CASE-BASED EVIDENCE  

Case 1: BankMobile (USA) — Banking-as-a-Service (BaaS) Pioneer 

BankMobile — a mobile-first US-based digital bank — is widely regarded as a global benchmark for embedded 

finance innovation. Unlike traditional banks that compete on branch density or app features, BankMobile does not 

attempt to attract customers directly. Instead, it embeds its banking infrastructure into non-financial ecosystems 

such as T-Mobile in the United States. 

Key Strategic Features: 
• Operates as a white-label banking engine — not as a front-end consumer brand 

• Customer Acquisition Cost (CAC) < $10, compared to $300–$500 for legacy US banks 

• Provides 4% interest on deposits, zero-fee banking, and 55,000+ ATM access 

• Powers “T-Mobile Money” — new bank accounts opened inside a telecom app 

• Competes not on user interface, but on infrastructure licensing + scalability 

Strategic Insight: 
 

BankMobile demonstrates that the future of banking is not about consumers downloading bank apps — but about 

banking invisibly integrating into everyday non-bank journeys, such as telecom, mobility, travel, and commerce. 

This model answers a critical strategic question: 

Will customers go to the bank — or will the bank go where the customers already are? 

BankMobile’s success confirms the latter — FinTech-powered banks win by becoming infrastructure, not apps. 
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Case 2 :SBI YONO  

State Bank of India (SBI), the nation’s largest public sector bank, launched YONO (You Only Need One) as a strategic 

response to FinTech disruption — not as a traditional banking app, but as a full-scale digital ecosystem platform. 

What makes YONO fundamentally different: 

• It integrates banking + shopping + travel + insurance + investments in one ecosystem 

• Features 100+ third-party merchant integrations directly inside the app 

• Offers pre-approved personal loans and credit cards instantly — in 2 clicks 

• Moves SBI from “branch-first” to “ecosystem-first” model — similar to Amazon or Alipay 

• Serves as a digital cross-sell engine, not just a transactional interface 

Why YONO matters strategically: 

SBI did not try to compete with FinTechs by mimicking their UI. 

Instead, it absorbed the FinTech universe internally, acting as a bank-led super-app. 

Strategic lesson: 

YONO proves that traditional banks can still lead the FinTech era — but only if they stop thinking like “banks 

with an app” and start acting like “platform orchestrators.” 

SBI’s transition is the strongest example of a public-sector bank turning platform-native — not app-native. 

Case 3: HDFC Bank — PayZapp 2.0 & Platform Modernization 

Context. HDFC Bank, traditionally strong in cards and affluent retail, relaunched PayZapp 2.0 to counter UPI-led 

disintermediation and defend high-margin payments. 

Key moves 

 Experience parity: Modern UI/UX, deep UPI/QR integration, omnichannel bill pay, rewards. 

 Merchant acceptance: Partnerships to improve PayZapp acceptance in offline and online channels. 

 Core + cloud: Multi-year modernization of core systems and adoption of cloud-native services to enable faster 

product rollout and analytics-led personalization. 

Strategic takeaway. For card-heavy incumbents, the path is not to fight UPI, but to blend: keep cards for high-value, 

cross-border, and credit transactions while matching UPI’s convenience for domestic flows — and gradually embed 

credit on UPI. 

Case 4: ICICI BANK — INDIA’S API-FIRST, EMBEDDED FINANCE MODEL 

ICICI Bank is India’s first major bank to operate as a fully API-driven infrastructure provider, enabling e-

commerce apps, FinTech platforms, logistics networks, and even mobility companies to embed ICICI-powered 

savings accounts, UPI payments, and instant credit directly inside their ecosystems. 

Key differentiators of ICICI’s strategy: 

• Publishes bank-grade APIs for KYC, payments, savings accounts, credit, collections 

• Partners with PhonePe, Google Pay, Amazon Pay, Cred, Tata Neu, MakeMyTrip, Nykaa, etc. 

• Enables instant account opening and instant credit within third-party apps 

• Operates via a “two-speed architecture” → 

 → Core Bank = Regulatory + Capital + Compliance 
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 → Digital Layer = High-speed API innovation with partners 

• Expands faster without acquiring customers directly — but by powering ecosystems 

Strategic Insight: 

ICICI Bank has made a decisive strategic shift: 

It is no longer fighting for “app domination” — 

It is fighting (and winning) the “infrastructure dominance” game. 

This is the clearest example in India of a bank moving from a product mindset to a platform monetization 

mindset — beyond traditional banking logic. 

CASE 5: PHONEPE & GOOGLE PAY vs PAYTM — WHY ECOSYSTEM 

EXECUTION WON 

India’s UPI-based FinTech battle did not reward the first mover — it rewarded the best ecosystem executor. While 

Paytm pioneered mobile wallets, it was PhonePe and Google Pay that ultimately captured market dominance on 

UPI rails — not through offers, but through impeccable execution at scale. 

Why PhonePe and Google Pay won: 

• Highest UPI transaction success rate — even in low connectivity conditions 

• Deepest merchant QR network presence, including Tier 3–6 India 

• Multi-bank redundancy — fallbacks to alternate PSP banks ensure near-zero failure 

• Frictionless onboarding + instant KYC + instant UPI activation 

• Aggressive partnership flywheel with kiranas, fuel pumps, mandis, etc. 

Strategic Insight: 

The war for Indian digital payments was not won by brand power or cashback offers. 

It was won by reliability, infrastructure readiness, and merchant liquidity strength.This confirms: In real-time 

financial rails, reliability is more powerful than branding.Banks must therefore engineer for uptime, not UI 

glamour, to remain competitive in the UPI era. 

DISCUSSION & ANALYSIS  

A. Payments — UPI vs Cards vs Wallets 

UPI has completely flattened the payments landscape in India, rendering payment margins nearly zero for banks. 

With 12+ billion monthly UPI transactions (NPCI, 2024), India has leapfrogged the card era, creating the world’s 

most efficient real-time public payments infrastructure. 

Key reality: 

• UPI = Zero-cost commodity rail 

• Cards = Still relevant only for high-value & credit-linked transactions 

• Wallets = Now limited to niche closed-loop use cases (e.g., metro cards, closed marketplaces) 

Strategic Implication: 

Banks cannot rely on payments for profits anymore. They must monetize credit, advisory, merchant solutions, 

and embedded finance instead. 

B. Lending — BNPL, MSME & AI-Based Credit Explosion 

UPI, Account Aggregator, GST data and behavioural signals have triggered the rise of AI-powered instant lending, 

especially Buy Now Pay Later (BNPL) and micro MSME lending. 
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Disruption insight: 

• Credit is shifting from “application-based” to “signal-based” 

• Loans will be triggered automatically when risk signals permit — not manually applied for 

Bank Mandate: 

Banks must move beyond CIBIL-score-only lending and adopt AI + real-time transactional data + behavioral risk 

modelling — or lose MSME and youth credit markets to FinTechs. 

C. Wealth & Insurance — From Product Selling to Embedded Advice 

Platforms like Zerodha, Groww, and PolicyBazaar have radically reset consumer expectations. They have proven 

that digital wealth and insurance products can be ultra-simple, instant, and paperless. 

Key Trend: 

Customers no longer visit banks for financial products — they expect contextual, advisory automation inside their 

daily apps. 

Strategic Outcome: 

Banks must transition from “product-pushing” to “intelligent financial guidance and embedded advisory.” 

D. Embedded Finance — Banking Beyond the Bank App 

The most powerful shift underway is the migration of banking from traditional bank-owned platforms to non-financial 

ecosystems such as e-commerce (Amazon, Flipkart), mobility (Ola, Uber), food delivery (Zomato, Swiggy), agri-tech, 

and ONDC. 

Key Trend: 

• Customers will NOT open a banking app to access financial services 

• Financial services will be silently embedded inside non-bank journeys 

Strategic reality: 

The future is “banking that comes to the customer — not the customer going to the bank.” 

Banks must therefore integrate as infrastructure partners — not compete as app vendors. 

E. India’s DPI (Digital Public Infrastructure) — National Competitive Advantage 

India has achieved a global first — a fully democratized national financial infrastructure stack powered by: 

• Aadhaar (identity) 

• UPI (payments) 

• DigiLocker (document exchange) 

• Account Aggregator (AA) — consent-based financial data portability 

While Western banks depend on costly private networks, Indian players enjoy near-zero cost real-time KYC, 

payments, and data mobility via DPI rails. 

Strategic Insight: 

If banks treat DPI as only compliance infrastructure — they will lose. 

If they treat DPI as a commercial advantage — they can dominate globally. 

STRATEGIC IMPLICATIONS FOR BANKS  

The analysis confirms a critical strategic truth: 

Banks that continue to behave as product distributors or app owners will become irrelevant. 

Banks that evolve into infrastructure, intelligence, and ecosystem enablers will lead the future. 

STRATEGIC PRIORITY BLUEPRINT FOR INDIAN BANKS (NEXT 12–18 MONTHS) 
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1. Stop chasing “super-app status.” Instead — become an embedded finance infrastructure provider. 

Banks must power e-commerce, mobility, telecom, insurance-tech, and ONDC ecosystems — not try to replace them. 

2. Monetize APIs — do not treat them as compliance utilities. 

Offer KYC-as-a-Service, Payments-as-a-Service, Credit-as-a-Service, Fraud-as-a-Service, etc. to FinTechs and 

Enterprises. 

3. Shift credit from reactive to proactive. 

Credit should self-trigger the moment a salary hits an account — or when GST cashflows spike, using AA + UPI + 

GST + behavioral AI data. 

4. Reinvent merchant banking strategy beyond QR. 

Deliver real-time settlement + working capital + cashflow-based lending + automated GST filing to merchants — inside their 

ecosystem, not yours. 

5. Rebuild core risk & fraud architecture for real-time DPI-speed rails. 

Fraud defense must be AI-led and instant, not batch-processed. 

POLICY ALIGNMENT & 2030 OUTLOOK  

Alignment with RBI & National Digital Financial Vision 

India’s regulatory and policy environment — led by RBI, NPCI, and the Ministry of Electronics & IT (MeitY) — 

strongly favors interoperability, financial inclusion, and secure open innovation. 

Key Regulatory Direction Signals: 

• RBI is pushing for Credit-on-UPI → banks must implement now or fall behind 

• Account Aggregator Framework (AA) is central to MSME lending reform 

• ONDC + embedded finance + GST data stack will disrupt SME credit and trade finance 

• RBI prioritizes operational resilience, not vanity super-app features 

Banks aligned with this regulatory vector will dominate. 

Banks that treat regulation as a burden instead of an accelerator will be overtaken by FinTechs and digital-first 

competitors. 

 

Outlook to 2030 — Banking Will Not Look Like Banking 

 

Banks that fail to transform will become invisible balance-sheet utilities. Those that pivot now to FinTech-powered 

banking will lead India’s next financial decade. By 2030, leadership in Indian financial services will belong to 

institutions that: 

✔ Are embedded inside non-financial ecosystems, not dependent on users opening their app 

✔ Earn 15–20% of revenue from API monetization + Banking-as-a-Service 

✔ Use AI + AA + UPI signals to offer intelligent, real-time financial guidance 

✔ Maintain trust, capital strength, and regulatory compliance — but operate like a tech platform 

The future is not FinTech vs Bank — it is FinTech-powered Banking. The future is not FinTech vs Bank — it is 

FinTech-powered Banking. Banks that move from owning the app to owning the rails + intelligence will define the 

industry. The winners will be those who own the rails, the intelligence, and the ecosystem relationships — not 

just the app. 
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CONCLUSION  

This paper concludes that FinTech is not eliminating banks — it is transforming the very definition of what a bank 

must become. The disruption caused by UPI, Account Aggregator, DigiLocker, and embedded finance has 

commoditized payments and forced banks to shift from product distribution to infrastructure orchestration. 

FinTechs have won the customer interface — but banks still dominate capital, trust, and regulatory legitimacy. The 

future will therefore belong not to one or the other — but to collaborative network architectures where banks power 

the rails and FinTechs power the experience. 

To survive and lead this new era, Indian banks must: 

• Embrace Banking-as-a-Service (BaaS) and API monetization 

• Embed financial journeys inside non-banking ecosystems 

• Deliver Credit-on-UPI and AI-powered contextual finance 

• Treat UPI and DPI not as compliance obligations — but as strategic assets 

Banks that evolve into intelligence-driven infrastructure leaders will define the next decade of Indian finance. 

Banks that remain app-centric or branch-centric will fade into commoditized utilities. 

Table 1: UPI vs Cards — Comparative Strategic Analysis 

Dimension UPI (Unified Payments Interface) Credit/Debit Cards 

Monthly Transaction Volume 

(2024) 
12+ billion (NPCI, 2024) ~800 million combined 

Transaction Cost Zero to customer, near-zero to merchant MDR charges: 1.5%–3% 

Speed Instant, 24×7 real-time Sometimes T+1, batch-processed 

Adoption Reach Tier 1 to Tier 6 — deepest national penetration Primarily urban, affluent 

Margin Opportunity Near zero High (credit interest + interchange fees) 

Strategic Role for Banks 
Mass-market utility rail (zero-margin 

commodity layer) 

Premium credit enabler & global payment 

channel 

Strategic Interpretation: 

UPI has made payments zero-profit for banks — therefore credit, ecosystem integration, and API monetization must become 

the new profit engines. 

Table 2: API Monetization & BaaS (Banking-as-a-Service) Opportunities for Banks 

API Product Category Example Use Case Revenue Model Target Partner Segment 

KYC-as-a-Service 
Aadhaar-based onboarding in 30 

seconds 

Per verification fee / 

subscription 
FinTechs, digital platforms 

Payments-as-a-Service 
UPI/QR settlements inside partner 

apps 

MDR split / infrastructure 

fee 

E-commerce, mobility, food 

delivery 

Credit-as-a-Service 
Instant credit offer triggered at 

checkout 

Revenue share + interest 

spread 

EdTech, travel, MSME 

aggregators 

Collections-as-a-Service UPI AutoPay EMI recovery Success-based recovery fee NBFCs, BNPL firms 

Fraud / Compliance-as-a-

Service 

Real-time AML & transaction pattern 

screening 

SaaS + volume-based 

billing 

Neo-banks, cross-border 

fintechs 

Strategic Interpretation: 
 

Banks that productize their compliance & risk infrastructure as billable API products will unlock a major new revenue line 

beyond lending and deposits. 
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ANNEXURE A: SAMPLE API CATALOG  

API Name Core Function / Use Case Target Partner Type Notes / Strategic Value 

/kyc/verifyAadhaar 
Instant Aadhaar-based eKYC 

verification 

FinTechs, e-commerce 

platforms 

Replaces physical KYC — 

accelerates onboarding 

/upi/createIntent 
Generate UPI payment request inside 

partner flow 

Retail, mobility, food 

apps 

Used for P2M instant checkout & 

autopay 

/credit/preApprovedOffer 
Serve real-time credit decision based 

on financial signals 

EdTech, ONDC, loan 

marketplaces 

Powered via AA + GST + AI 

underwriting 

/collections/upiAutoPay 
Auto debit setup for EMIs / 

subscriptions 

BNPL, SaaS, digital 

commerce 

Uses UPI e-Mandate — instant 

recurring debit 

/risk/amlCheck AML + fraud screening in real time NBFCs, global PSPs 
AI + behavioral flags + FATF-

aligned monitoring 

Purpose of Annexure A: 
 

To demonstrate how banks can commercialize their regulatory infrastructure and power third-party ecosystems instead of 

being bypassed by them. 

ANNEXURE B: RISK & GOVERNANCE CHECKLIST  

Risk Area Control Requirement 
Implementation 

Priority 

Operational Risk Multi-bank UPI redundancy + real-time incident failover Critical 

Cybersecurity & Fraud Device fingerprinting, behavioral biometrics, AI anomaly detection Critical 

Regulatory Basel Alignment 
Auto-updating compliance rules engine (RBI policy sync in real 

time) 
High 

Credit Risk Monitoring Behavioral + bureau + AA + GST + MSME cashflow integration High 

Partner / Vendor Risk SLA-backed API contracts + audit logs + instant kill-switch access High 

AML & KYC Compliance FATF-aligned real-time screening + dual-layer fraud triggers Mandatory 

Customer Grievance 

Redressal 
Tiered escalation + automated digital dispute resolution Mandatory 

Banks that fail at governance in the FinTech age will face regulatory rejection even if their technology is strong. 

REFERENCES  

Lee, I., & Shin, Y. J. (2018). Fintech: Ecosystem, business models, investment decisions, and challenges. 

Business Horizons, 61(1), 35–46. 

McKinsey & Company. (2023). Rewiring banks for the digital age: India outlook. 

National Payments Corporation of India (NPCI). (2024). UPI monthly statistics and adoption insights. 

PwC. (2016). Global FinTech Report 2016: Blurred lines – How FinTech is shaping financial services. 

Reserve Bank of India (RBI). (2024). Digital Payments Index and Financial Stability Report. 

Romānova, I., & Kudinska, M. (2016). Banking and FinTech: A challenge or opportunity? Contemporary 

Issues in Finance, 21–35. 

Vives, X. (2017). The impact of FinTech on banking. European Economy – Banks, Regulation and the Real 

Sector, 97–105. 

Knowledge@Wharton. (2019). Why Fintech Is Disrupting Traditional Banking (BankMobile Case Study 

Interview). 

http://www.jetir.org/

