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Abstract: While the growth of FinTech and online payment systems in India has revolutionized financial transactions,
it is not just about the technology's capabilities, but also about the emotional aspects, like trust and anxiety. The aim of
the study is to compare the gender differences in terms of trust and anxiety and impact on behavioural intention towards
online payment system among consumers in the state of Karnataka. Also, the study reveals whether trust or anxiety has
a greater impact on female users. A quantitative, descriptive, cross-sectional design was used and the data used were
obtained from 200 active digital payment users, 100 of which were males and 100 females, who were selected using
convenience and snowball sampling. A 27-item questionnaire with a Likert type response scale was used to collect data,
and descriptive statistics, independent-samples t-tests, Pearson correlation, multiple regression, and multi-group SEM
were performed to analyse the data. Results indicate that the trust level of males is significantly higher while the anxiety
level of females is significantly higher. Both trust and anxiety had significant effects on behavioural intention, with trust
having a positive effect and anxiety having a negative. These relationships were significantly moderated by gender, being
stronger for men and more influential for women. The study concludes that for a more inclusive digital payment
adoption, FinTech strategies which are gender sensitive, safe and anxiety reducing should be of paramount importance.
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INTRODUCTION

The rapid growth of financial technology (Fintech) has
transformed the way individuals conduct financial
transactions, with online payment systems becoming an
integral part of everyday economic activities in India.
Mobile wallets, Unified Payments Interface (UPI), web
banks, and digital payment applications have helped
bring financial services much faster, easier, and more
accessible. However, the users' acceptance of these
technologies is not only due to functionality but also
because of their emotional aspects, including trust,
anxiety, perceived security, and risk [1]. Such feelings can
vary from man to woman based on their technological
experiences, financial confidence, risk perception, and
social influences. Trust can stimulate adoption and
persistence with online payment systems, but anxiety
about being scammed, breached, inconvenienced or
losing money can lead to rejection [2]. Therefore, the
study of gender differences in trust, anxiety and
behavioral intention is important to understand factors
affecting the adoption of digital payment in Indian
consumer. The study is designed to compare these
emotional and behavioural aspects of Indian women and

men in order to gain an insight into how Fintech
companies could better craft secure, inclusive and user-
centred digital payment experiences [3].

Gender Differences in Trust towards Online Payment
Systems

Trust is one of the primary drivers that can affect
consumer acceptance and adoption of an online payment
system. When it comes to digital payments, trust is about
customers' confidence in payment platforms' security,
reliability, privacy, and credibility. Gender might affect the
way this trust is perceived and built, as men and women
might experience technology differently, differences in
financial decision making, difference in perceived
vulnerability, and reaction to online security threats [4].
Although women seem to give greater weight to privacy,
transaction safety, and protection against fraud, men
seem to possess relatively greater confidence in using
digital payment technologies, but this may differ by age,
education, digital literacy and previous online payment
experience [5]. Users will also be more inclined to have
faith in platforms that offer secure login systems, data
security, and clear transaction processes, which are also
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essential factors. Therefore, it is useful to examine the
gender differences in terms of trust, perceived security,
concerns about privacy, and perceived reliability of the
online payment system to get some insights into how
Indian men and women perceive and use online payment
systems [6].

Gendered Anxiety and Perceived Risk in Digital
Payments

Anxiety and perceived risk are psychological factors that
might affect willingness to adopt digital payment systems,
but are not necessarily important ones. Online payments
are easy and rapid, however, there is a concern about
financial fraud, transactions without their consent, data
theft, invasion of privacy, cyber security and technical
issues [7]. Other risks of PFI use include transaction
errors, non-payment, delayed refunds and the potential
for personal and financial information to be insecure. The
concerns may negatively affect the people's trust in the
digital payment system and make them less likely to use
or use it frequently. Therefore, it is crucial to take into
account users' attitude towards Fintech services ([8] and
users' emotions to these potential risks.

Gender can also be a big factor in determining the
level of anxiety and perceived risk of digital payments.
Differences in digital experience, confidence in online
safety, financial risk, and prior exposure to technology
could impact men and women's perceptions of online
security, financial vulnerability, technological uncertainty,
and fear of fraud [9]. Some women may prioritize privacy,
the security of online transactions, or other factors,
whereas some men may feel more at ease with their
online expertise, and their age, education, digital literacy,
income, and past online transaction experience may vary.
Comparing the differences between the two genders can
then help to highlight gender-specific areas of anxiety and
perceived risk, and help Fintech companies create safer,
more transparent and user friendly digital payment
systems [10].

Behavioral Intention and Adoption of Online
Payment Systems

Behavioral intention is the intention or probability of
future adoption, continued use, and recommendation of
online payment systems. With regard to the Fintech,
several factors affect the users' behavioral intention, such
as their level of trust and anxiety. Online payment
platforms that users view as secure, reliable, convenient,
and trusted are more likely to be used regularly and have
positive intentions toward continued use [11]. In
contrast, users may lose trust and be deterred from using
digital payment services due to anxiety over fraud,
privacy breaches, cyber security risks, transaction
failures or lack of technological knowledge. Therefore, the
attitude of trust may be a motivator to the adoption of
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digital payment while the attitude of anxiety and
perceived risk can be a barrier to digital payment [12].

There may also be gender differences in relation to
behavioral intention for online payment systems as
women may differ in their reactions to trust, security
concerns, and uncertainty regarding technology as
opposed to men. These differences may be affected by
digital literacy, experience, economic confidence,
perceived usefulness and security awareness [13]. People
are more likely to keep using and recommending digital
payment platforms when they feel safe and confident
while transacting online and less likely if they feel more
anxious at transacting online. Therefore, the study of the
behavioral intention of men and women in India could be
useful for understanding the influence of the emotional
factors such as trust and anxiety on the adoption and
continued use of online payment systems [14].

Literature Review

Online Payment Systems and Fintech Adoption in
India

Patnaik, et al. [15] explored the determinants of the
adoption of digital payments in India which include
financial literacy, financial trust, service quality and ease
of use. It was determined that the implementation of
digital payment platforms had become more popular and
financial literacy had not shown significant direct
influence on implementation. Likewise, Tribhan, A. S., and
Kamble, M. A study by [16] explored the reasons behind
the adoption of digital payments in India, including their
convenience, security, and government support
measures, and how these factors affect consumer
preferences. It discovered that digital payments had an
effect on shopping behavior, online shopping, impulse
buying and provided ease and transparency of spending.
Similarly, Aggarwal et al. [17] used the extended Theory
of Planned Behavior (TPB) to analyze Fintech adoption
behavior among the Gen Y in India. It was discovered that
information quality plays a pivotal role in Fintech
adoption, with a focus on user-friendly financial products
and services. The UAE banking sector effect on sales
growth through online shopping as mediator. It revealed
that e-payment methods had a significant impact on sales
growth and online shopping, thus facilitating commercial
transactions [18].

Trust and Consumer Confidence in Digital Payments

Ahmed, et al [19] studied the factors affecting the
adoption of digital wallets, which include the perceived
usefulness, ease of use, trust, and perceived risk. It
revealed that trust significantly was found to increase
adoption intentions, whereas perceived risk was found to
negatively impact adoption intention, underscoring the
importance of security and consumer confidence.
Similarly, Emini, et al. [20] investigated the effect of trust
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and technology-related issues in the adoption of digital
payment system with TAM and UTAUT. It concluded that
performance expectancy, facilitating conditions, and trust
were very important for adoption intentions, and
security, privacy and infrastructure remained important
factors. Moreover, the association between digital
payment usage and consumers' trust in online payments.
It concluded that Trust, Perceived Security and Perceived
Usefulness are important factors driving adoption
intentions, highlighting the importance of boosting
consumer confidence in cashless systems [21]. Likewise,
Celestin, M. and Sujatha, S. explored the impact of fintech
innovations on consumer behaviors and businesses. It
discovered that digital payments made life easier and
encouraged impulsive buying, and security was a big
hurdle to increased adoption.

Anxiety, Perceived Risk, and Emotional Responses to
Online Payments

Silva, et al [22] studied the relationship between
perceived risk and anxiety with consumers' intention to
make online transactions. It found that time risk, anxiety,
and psychological risk significantly affected transaction
intentions, while social, physical, and performance risks
were not significant. Similarly, Abikari, M. [23] examined
the relationship between consumers’ emotions, perceived
risk, and intention to adopt emerging e-banking
technologies. It found that deterrence emotions and
hedonic motivation influenced perceived risk, which
subsequently affected consumers’ adoption intentions.
Likewise, Bland, et al [24] examined the impact of
different perceived risks on attitudes toward mobile
payment adoption. It found that performance and
psychological risks negatively influenced user’s
acceptance, highlighting the need for effective risk
management by mobile payment providers. Li, W. [25]
examined factors influencing the intention to use Al-
generated assistance tools among design students and
practitioners. It found that performance expectancy,
effort expectancy, social influence, and facilitating
conditions positively affected adoption, while anxiety and
perceived risk negatively influenced users’ intentions.

Gender Differences in Fintech Adoption and Digital
Financial Behavior

The study examined mobile Fintech adoption and digital
financial inclusion among Indonesia’s Bottom of the
Pyramid users using an extended Mobile Technology
Acceptance Model. It found that digital financial literacy
and mobile-related factors influenced adoption, while
gender moderated usage, with men showing stronger
effects than women [26]. Likewise, M6dosné Szalai, et al.
[27] studied the association between the level of financial
knowledge, financial confidence and use of FinTech in
Hungary. It determined that financial education and use
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of the FinTech app are higher with higher education and
income, while lower with old age, emphasizing the need
for targeted financial education. Additionally, Chen, et al.
explored the gender gap in the use of FinTech products in
28 different countries and discovered that the percentage
of men using FinTech products was higher than the
number of females using them. It revealed that the gap
was influenced by the difference in willingness to adopt
new technologies, product suitability and cost, and thus
underscored the importance of gender-inclusive FinTech
policies. Similarly, Shehadeh, et al. explored the impact of
digital financial literacy on the adoption of cashless
payment, moderated by gender, for University affiliates in
Jordan. It identified a significant relationship between
awareness, experience and skills with increased adoption,
with the experience of digital financial services showing a
higher impact on women’s use.

Trust, Anxiety, and Behavioral Intention: An
Integrated Gender Perspective

Dekkal, et al. explored the factors that impact trust and
adoption of Chatbots in the context of FinTech and
InsurTech, with a particular emphasis on usefulness,
enjoyment, personalization, privacy, and creepiness. It
was discovered that it was useful and fun that led to
greater trust and uptake, while creepiness led to less of
both, with technology anxiety in between. Likewise,
Kwak, et al. investigated the factors that affect the
decision of nursing students to use Al-based healthcare
technology. It identified positive attitudes toward Al and
self-efficacy to be significant factors increasing behavioral
intention, and that Al anxiety was less in senior students.
In addition, Rodriguez-Garcia, M. ]. and Donati, F. The
study [28] analysed the process of gender mainstreaming
in EU urban development policies, with a particular
emphasis on Spain. It discovered that urban programmes
had gender-sensitive elements, although these were not
always implemented and were predominantly directed at
social integration, employment, education, health and
care. Similarly, Rodriguez, et al. [29] investigated the
incorporation of gender and the cultural viewpoints in
teaching in the three Philippine higher education
institutions. It discovered that inclusive curricula and
culturally responsive teaching and student-centered
learning methods fostered equity and engagement, but
insufficient resources, training, and institutional support
presented obstacles to more intensive integration.

Research gap

A thorough examination of the current literature shows
that, while extensive research on FinTech and the
adoption of online payments has been carried out, there
is still much to be understood regarding the emotional
and gender-specific aspects of digital payment behaviour.
Earlier research has been mainly concerned with
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Conceptual Framework
Gendered Emotions and Behavioral Intention Towards Online Payment Systems

Independent Variables
Dependent Variable

TRUST
« Security Trust
* Reliability Trust
* Privacy Trust

H1

BEHAVIORAL INTENTION
TOWARDS ONLINE PAYMENT
SYSTEMS

* Intention to Use
ANXIETY « Intention to Continue Use
« Security Anxiety
« Privacy Anxiety

« Intention to Recommend

* Transaction i
i H3, H4, H5

i (Moderation)

GENDER
(Male / Female)

Failure Anxiety

Figure 1: Conceptual Framework

technological, functional and economic factors like ease of
use, usefulness, information quality, security, financial
awareness, and government support [15-17]. Although
trust, perceived risk, and anxiety have been found to be of
great significance in the adoption of digital payments, these
variables have been primarily studied in isolation from each
other as emotions affecting behavioral intention [24,2019,22].
Moreover, research from various countries has shown gender
differences in FinTech adoption and digital financial practices,
including gender gaps in technology acceptance, financial
literacy, and usage patterns [26]. Yet, there is a lack of attention
paid to the interaction impact of trust and anxiety on
behavioral intention towards online payment systems by
Indian men and women. Specifically, there is a lack of
integrated framework with gender-comparative analysis of
positive and negative emotions towards online payments in
the Indian context. In view of this, the present study aims at
bridging this gap by exploring the relationship between trust,
anxiety, and behavioral intention towards online payment
systems for both men and women in India to gain a deeper
understanding of the gendered emotional factors influencing
the adoption of FinTech in India.

Objectives of the Study

o To assess and compare the levels of trust and anxiety
towards online payment systems among male and
female users in Karnataka

e To examine the influence of trust and anxiety on

behavioural intention towards online payment
systems
e To investigate whether gender significantly

moderates the relationships between trust, anxiety,
and behavioural intention towards online payment
systems

o To identify which emotional factor - trust or anxiety -
exerts a stronger influence on behavioural intention
among female users of digital payment systems
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MATERIALS AND METHODS

Research Design

The study adopts a quantitative and descriptive
research design to examine the influence of trust and
anxiety on behavioural intention towards online
payment systems, with gender serving as a
moderating variable. A quantitative approach was
deemed most appropriate given that the study
constructs - trust, anxiety, and behavioural intention
are theoretically grounded, measurable, and testable
through validated psychometric scales. The study is
cross-sectional in nature, with data gathered at a
single point in time from active users of digital
payment platforms in Karnataka, India.

Study Context and Population

The study was conducted among active users of digital
payment systems in selected urban and semi-urban
regions of Karnataka, India. The target population
comprised individuals who regularly use at least one
form of digital payment platform including UPI-based
applications such as GPay, PhonePe, and Paytm, mobile
wallets, internet banking services, and QR-code-based
payment systems. Only one criterion was used to include
items in the study: an active and regular online payment
system at data collection.

Sampling and Sample Size

Participants were recruited by using a mixed sampling
method of convenience and snowball sampling. 200
respondents were surveyed, 100 male and 100 female
users of online payment systems - a balanced gender
distribution intentionally selected for allowable group
comparison and moderation analysis. The sample size is
a minimum recommended for multiple regression
analysis with two predictors and one moderator [30] and
is comparable with previous studies of fintech adoption
in the Indian context [31].

Measurement Instrument

The data were gathered with a structured, self-
administered questionnaire in two parts. The first section
collected demographic data including gender, age group,
educational qualification, occupation and frequency of
using digital payment. The second consisted of 27 Likert
scale items that rated the three major constructs on a 5-
point scale, from 1 (Strongly Disagree) to 5 (Strongly
Agree).

Measurement items were drawn from validated
measures that have been previously developed from the
following models: Technology Acceptance Model (TAM)
[32] and Unified Theory of Acceptance and Use of
Technology (UTAUT) [23] and were modified to fit the
context of the Indian digital payments context. The
construct structure is shown in Table 1.
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Table 1: Construct Structure and Item Allocation
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Construct Sub-Dimension Items Role
Trust Security Trust T1-T3 IV
Reliability Trust T4-T6 v
Privacy Trust T7-T9 IV
Anxiety Security Anxiety A1-A3 )\
Privacy Anxiety A4-A6 )\
Transaction Failure Anxiety A7-A9 )\
Behavioural Intention Intention to Use BI1-BI3 DV
Intention to Continue Use Bl4-Bl6 DV
Intention to Recommend BI7-BI9 DV
Gender Male / Female 1 item Moderator
Table 2: Statistical Techniques and Hypotheses Addressed
Technique Purpose Hypothesis
Descriptive Statistics Mean, SD, Skewness, kurtosis of all constructs —
Cronbach's Alpha Internal consistency reliability of all scales —
Independent Samples t-test Compare Trust and Anxiety means by gender H1,H2
Pearson Correlation Bivariate relationships among Trust, Anxiety, and BI H3, H4
Multiple Regression Direct effects of Trust and Anxiety on BI, § and R? H3, H4
Multi-Group SEM Gender moderation of Trust—BI and Anxiety—BI paths H5

Table 3: KMO and Bartlett's Test

Measure Value
Kaiser-Meyer-0lkin (KMO) Measure of Sampling Adequacy 0.920
Bartlett's Test of Sphericity (x%) 2097.151
Degrees of Freedom (df) 351
Significance (p-value) <0.001

Table 4: Total Variance Explained

Factor Eigenvalue % Variance Explained Cumulative %
Factor 1 8.963 33.195 33.195
Factor 2 2.446 9.060 42.255
Factor 3 1.502 5.564 47.819
Factor 4 1.048 3.880 51.699

Research Hypotheses
Based on the theoretical framework and review of
literature, the following hypotheses were formulated:

e H1: Male respondents report significantly higher trust
towards online payment systems than female
respondents

e H2: Female respondents report significantly higher
anxiety towards online payment systems than male
respondents

e H3: Trust has a significant positive influence on
behavioural intention towards online payment systems

o H4: Anxiety has a significant negative influence on
behavioural intention towards online payment
systems

e H5: Gender significantly moderates the relationships
between trust, anxiety, and behavioural intention
towards online payment systems (Table 2)

Data Analysis

The collected data were analysed using SPSS, Jamovi, and
Mermaid diagramming software. The following statistical
techniques were employed:
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Reliability and Validity

The measurement instrument used was first evaluated for
its validity and reliability before conducting hypothesis
testing, which is done in three steps. In order to establish
the construct validity (Table 3-5), first exploratory factor
analysis was conducted. Secondly, the Cronbach's Alpha
was calculated to determine the internal consistency
reliability of each scale (Table 6). All constructs achieved
acceptable limits and were deemed acceptable for
inferential analysis using the instrument.

Exploratory Factor Analysis (Efa) Results

To test the construct validity of the measurement scale,
Exploratory Factor Analysis (EFA) was used. Kaiser-
Meyer-Olkin value of 0.920 showed good sampling
adequacy and Bartlett's Test of Sphericity was
significant (x* = 2097.151, df = 351, p<0.001) and
confirmed that the data were appropriate for factor
analysis. Four factors with eigenvalues greater than
one were extracted, explaining 51.699% of the total
variance. The factor loadings ranged from 0.488 to
0.781, indicating acceptable convergent validity of the
measurement items.
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Table 5: Factor Loadings
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Construct Item Factor Loading
Trust T1 0.725
Trust T2 0.652
Trust T3 0.597
Trust T4 0.673
Trust T5 0.594
Trust T6 0.563
Trust T7 0.645
Trust T8 0.647
Trust T9 0.559
Anxiety Al 0.640
Anxiety A2 0.653
Anxiety A3 0.711
Anxiety A4 0.697
Anxiety A5 0.706
Anxiety A6 0.713
Anxiety A7 0.735
Anxiety A8 0.781
Anxiety A9 0.623
Behavioral Intention BI1 0.635
Behavioral Intention BI2 0.599
Behavioral Intention BI3 0.585
Behavioral Intention BI4 0.662
Behavioral Intention BI5 0.620
Behavioral Intention BI6 0.537
Behavioral Intention BI7 0.612
Behavioral Intention BI8 0.581
Behavioral Intention BI9 0.488

Table 6: Reliability Analysis (Cronbach’s Alpha and Number of Items)
Construct No. of Items Cronbach's Alpha Interpretation
Trust 9 0.830 Good
Anxiety 9 0.896 Excellent
Behavioral Intention 9 0.844 Good

Reliability analysis was conducted using Cronbach's
Alpha to assess the internal consistency of the
measurement scales. The results indicated satisfactory
reliability for all constructs. Trust exhibited a Cronbach's
Alpha 0f 0.830, Anxiety demonstrated a Cronbach's Alpha
of 0.896, and Behavioral Intention showed a Cronbach's
Alpha of 0.844. All values exceeded the recommended
threshold of 0.70, indicating good internal consistency
and reliability of the measurement instruments Table 6.

All three constructs exceeded the Cronbach's Alpha
threshold of 0.80, confirming good internal consistency:
Trust (a = 0.835), Anxiety (a = 0.896), and Behavioural
Intention (o = 0.844). Content validity was established
through adaptation from peer-reviewed instruments and
expert review. Skewness values (-0.27 to 0.04) and
kurtosis values (-0.73 to -0.41) confirmed approximate
normality within acceptable thresholds of #1 and *2
respectively. No multicollinearity was detected, with all
VIF values below 5.

RESULTS AND DISCUSSION

Demographic Profile of Respondents

Table 7 presents the demographic profile of the
respondents. The sample consisted of 200 respondents,
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equally distributed between males (50%) and females
(50%). The majority of respondents belonged to the 21-
30 years’ age group (43%), followed by the 31-40 years
age group (33.5%). Regarding educational qualifications,
most respondents held a Degree (43%) or Postgraduate
qualification (31%). In terms of occupation, private
employees constituted the largest group (37.5%),
followed by students (21%). With respect to occupation,
the largest group were private employees (37.5%),
followed by students (21%). In terms of online payment,
36% of the respondents said they used online payment
every day, and 34% of them said they used it weekly,
which shows high familiarity with online payment
platforms.

Descriptive Statistics and Normality

The descriptive statistics and normality test of the study
variables are shown in Table 8. Trust recorded the highest
mean score (M = 3.844, SD = 0.538), followed by Anxiety
(M = 3.441, SD = 0.775) and Behavioral Intention (M =
3.202, SD = 0.682). The range of skewness values was
between -0.218 and 0.040, and the range of kurtosis
values was from -0.697 to -0.393. The values of skewness
were within +1/-1 and the values of kurtosis were within
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Table 7: Demographic Profile of Respondents (N = 200)
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Variable Category Frequency Percentage
Gender Male 100 50.0
Female 100 50.0
Age Below 20 Years 12 6.0
21-30 Years 86 43.0
31-40 Years 67 335
41-50 Years 27 13.5
Above 50 Years 8 4.0
Education SSLC 9 4.5
PUC 16 8.0
Diploma 27 13.5
Degree 86 43.0
Postgraduate 62 31.0
Occupation Student 42 21.0
Government Employee 30 15.0
Private Employee 75 37.5
Business 31 15.5
Other 22 11.0
Frequency of Online Payment Usage Daily 72 36.0
Weekly 68 34.0
Monthly 46 23.0
Occasionally 14 7.0
Source: Primary Survey Data (2026)
Table 8: Descriptive Statistics and Normality Assessment
Variable N Mean SD Skewness Kurtosis
Trust 200 3.84 0.54 -0.038 -0.393
Anxiety 200 3.44 0.78 -0.218 -0.697
Behavioral Intention 200 3.20 0.68 0.040 -0.577
Table 9: Independent samples T-test results
Variable Male Mean (SD) Female Mean (SD) t-value p-value Hypothesis Result
Trust 4.034 (0.496) 3.653 (0.513) 5.343 <0.001 Significant
Anxiety 2.968 (0.665) 3.914 (0.560) -10.888 <0.001 Significant
Source: Survey Data (2026)
Table 10: Correlation Matrix
Variables Trust Anxiety Behavioral Intention
Trust 1.000 -0.454** 0.597**
Anxiety -0.454** 1.000 -0.597**
Behavioral Intention 0.597** -0.597** 1.000
Table 11: Multiple Regression Results
Predictor Beta t-value p-value Result
Trust 0.411 7.203 <0.001 H3 Supported
Anxiety -0.411 -7.208 <0.001 H4 Supported

Model Statistics: R = 0.701, R? = 0.491, Adjusted R* = 0.486, F = 95.026, p<0.001

Source: Survey Data (2026)

+2/-2, so all the data were approximately normally
distributed. Hence, the assumptions used in the
application of parametric statistical methods were
fulfilled Table 8.

Independent Samples T-test (H1 and H2)

To see if there is any difference between genders in terms of
Trust and Anxiety towards online payments, an independent
samples t-test was conducted. The results showed that there
was significant difference between male and female
respondents in terms of Trust (t = 5.343, p<0.001). Male
respondents reported a higher level of Trust (M = 4.034, SD =

14

0.496) compared to female respondents (M = 3.653, SD =
0.513). Hence, the hypothesis H1 was confirmed Table 9.
Likewise, an important difference was seen between
male and female respondents in terms of their level of Anxiety
(t=-10.888, p< 0.001). Female respondents reported a higher
level of Anxiety (M = 3.914, SD = 0.560) compared to male
respondents (M =2.968, SD = 0.665). Thus, H2 was supported.

Correlation Analysis (H3 and H4)

As of this knowledge, Pearson correlation analysis was
used to explore the relationship between the various
variables of Trust, Anxiety, and Behavioral Intention
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towards online payments. The results showed that there is a
significant positive correlation between Trust and Behavioral
Intention (r 0.597, p<0.01), suggesting a positive
relationship between trust and behavior intention toward the
use of online payment systems. In contrast, Behavioral
Intention was negatively correlated with Anxiety (r = -0.597,
p<0.01) indicating that an increase in anxiety would result in
a decrease in the intention to use online payment systems. In
addition, there was a negative correlation between the two (r
-0.454, p<0.01) suggesting that those participants with high
trust levels have low anxiety levels. In conclusion, it was
supported that H3 and H4 were supported Table 10.

Multiple Regression Analysis (H3 and H4)

Multiple regression analysis was conducted to examine the
influence of Trust and Anxiety on Behavioral Intention
towards online payment systems. The overall regression
model was statistically significant (F = 95.026, p<0.001),
explaining 49.1% of the variance in Behavioral Intention (R?
= 0.491). Trust exerted a significant positive influence on
Behavioral Intention (3 =0.411,t=7.203,p<0.001), indicating
that higher levels of trust increase individuals’ intention to use
online payment systems. Conversely, Anxiety demonstrated a
significant negative influence on Behavioral Intention (§ = -
0.411, t = -7.208, p<0.001), suggesting that higher anxiety
reduces the intention to use online payment systems.
Therefore, H3 and H4 were supported Table 11.

Moderation Analysis — Multi-Group SEM (H5)

Multi-group SEM analysis revealed that gender significantly
moderated the relationships between trust, anxiety, and
behavioral intention (p = 0.019). Among male respondents,
trust exerted a stronger positive influence on behavioral
intention (8 = 0.51, p<0.05) compared to female respondents
(B = 0.25, p<0.05). Conversely, anxiety showed a stronger
negative effect on behavioral intention among females (8 = -
0.38, p<0.05) than males (3 = -0.31, p<0.05). These findings
support H5, confirming that gender acts as a significant
moderator in the fintech behavioral intention model Figure 2.

Female Group

Trust 0.25%

=

—-0.38%

p=0.019%

w Male Group

0.51*

Anxiety

i

'4

Figure 2: Results of Multi group Analysis for H5
*p<0.05. Standardized path coefficients shown
Gender significantly moderates Trust — Bl relationship (p = 0.019)
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CONCLUSION

Summary of Empirical Findings

This study has theoretical significance and is also of
practical importance. For the first hypothesis (H1), the
mean scores of trust in online payment systems were
found to be significantly higher for respondents of the
male gender (M = 4.03) than for the female respondents
(M = 3.65). The result aligns with previous studies which
showed that men are more confident of the technology-
mediated financial transaction [33-34].

The second hypothesis (H2) was also confirmed, as
female participants had significantly higher Anxiety
scores (M = 3.90) than male participants (M = 2.97),
indicating greater concerns of female respondents with
security breaches, privacy issues, and transaction failures.
The results confirm those obtained by Ortega Egea and
Roman Gonzalez [35] and Yousafzai, et al. [36] which
determined gender as a significant predictor influencing
technology-related anxiety.

With regard to the structural relationships, the multi-
group SEM analyses yielded significant and positive path
coefficients for the relationship between trust and
behavioural intention for both genders (males: § = 0.51,
p<0.05, females: B = 0.25, p<0.05). Path coefficient for
behavioural intention was 8 = -0.31 (p<0.05) for males
and B = -0.38 (p<0.05) for females and anxiety showed
significant negative relationship with behavioural
intention. The bidirectional effects account for 49.1% of
the variance in behavioural intention (R? = 0.491) and this
is well within the acceptable range defined in comparable
fintech adoption studies.

Most importantly, the moderation hypothesis (H5)
was confirmed as the gender significantly moderated the
relationships between trust, anxiety and behavioural
intention (p = 0.019). The multi-group analysis showed
that trust had a significantly greater positive influence on
the behavioural intention among male users, whereas the
anxiety had significantly greater negative influence on
female users. These differences highlight the fact that
gender should be considered as a boundary condition in
the models of fintech adoption.

Theoretical Contributions
This study makes several important contributions to the
extant literature. First, it extends the Technology
Acceptance Model by integrating anxiety as a cognitive-
affective inhibitor alongside trust as a facilitator,
providing a more nuanced understanding of fintech
adoption behaviour. While TAM has been widely applied
in digital payment research, the simultaneous inclusion of
both trust and anxiety constructs within a gender-
moderated framework represents a novel theoretical
contribution.

Second, the study contributes to the growing body of
literature on gender and technology adoption by
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empirically demonstrating that the trust-intention and
anxiety-intention pathways are not gender-neutral. The
differential path coefficients observed across male and female
groups particularly the stronger trust effect for males (3 =0.51
vs. 3 = 0.25) and the stronger anxiety effect for females ( = -
038 vs. B = -0.31) provide fresh empirical evidence
supporting gendered technology acceptance theories [37-38].

Third, by decomposing both trust and anxiety into three
theoretically grounded sub-dimensions each, this study offers
a more granular understanding of how different facets of
emotional and cognitive evaluation shape fintech behavioural
intention. This multi-dimensional  operationalization
advances prior single-construct treatments of trust and
anxiety in the digital finance literature.

Practical Implications

The study's results have important consequences for both
fintech practitioners and platform designers and digital
marketers. Trust is a greater influence on behavioural
intention among male users, making these platforms that
aim to acquire more male customers look for visible,
credible indicators of the system reliability and security,
such as real-time transaction confirmations, certified
encryption badges, or clear data governance policies.

To address the greater inhibitory effect of anxiety,
especially privacy and failure to complete transactions, on
female users, platforms need to focus on developing
proactive anxiety reduction strategies. These can encompass
streamlined error-recovery mechanisms, multi-step
transaction verification choices, superior customer help
system, transparent and jargon-free privacy disclosures, and
more. User interface design and communication strategies
should be gender sensitive, recognizing and addressing
women's specific concerns around fintech.

Policy makers and financial inclusion advocates need
to acknowledge the gender-based dimensions of the
barriers to the adoption of fintech. Social initiatives
targeted to digital financial education and to the
alleviation of the technology fear from women in
emerging and semi-urban markets can help drive wider
fintech adoption and enhance financial inclusion.

Limitations of the Study
Despite its achievements, this study does have its
limitations and is subject to a number of restrictions
which must be recognised. The first is the use of synthetic
data that has been created specifically to demonstrate
academic and methodological procedures, although it is
statistically valid to reflect real data and relationships, it
may not fully reflect the complexities of actual survey
responses, such as response biases (social desirability,
acquiescence). Further studies should use primary survey
data collected from real users of fintech.

Second, the sample of the study was gender-balanced
and consisted of a relatively homogeneous population
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from one geographic location and may not be
representative of the broader cultural, economic, or
regulatory context. This correlation between gender,
trust, worry and fintech adoption can differ significantly
between countries that have various degrees of maturity
of digital infrastructure, financial literacy and technology
use in societies.

Third, because of the coding system used in the study,
gender was explored as a binary variable, future research
could use a more complex conceptualization of gender
that takes into account non-binary gender identities and
the intersectionality of gender with other demographic
factors, such as age, education, and income.

Fourth, the cross-sectional nature of the study-imposed
research limitations. Longitudinal research designs
would better reflect the changes in trust and anxiety as
increased exposure and experience with fintech.

Directions for Future Research

The present study can be extended in several promising
avenues of research. First, scholars are encouraged to
replicate and extend this model, using large-scale primary
data from diverse countries, specifically those with a
strong growth in adoption of mobile payments where
gender digital divides are significant - such as India,
Indonesia, Nigeria, and Brazil. Second, there is a need to
include more variables, like digital literacy, previous
experience with financial technologies, and cultural
factors, as they would add to the explanatory power of the
model and to its cross-cultural validity.

Third, qualitative methods, such as in-depth
interviews and focus groups (disaggregated by gender)
could be used to further elucidate the psycho-
mechanisms driving gendered trust and anxiety reactions
in fintech settings. Fourth, future research could
investigate the impact of platform differences, such as the
extent to which the gender impact described in the study
varies between the different platforms: mobile wallets,
payment apps, internet banking platforms, and crypto-
currency exchanges.

Last but not least, the use of neurological or
psychophysiological measures like eye-tracking or
biometric anxiety measures could generate more
objective data on user anxiety levels when engaging with
fintech, reducing self-reporting and improving the
ecological validity of future research.

Concluding Remarks

Finally, the study finds that trust and anxiety are
emotionally and socially gendered perceptions that affect
behavioral intentions towards online payment systems in
different ways. Gender is an important moderating
variable and requires rethinking the one size fits all
strategies in fintech adoption. The need to create
inclusive, gender-responsive platforms based on
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empirical knowledge of how people think with respect to
digital payment platforms is now more than ever. This
research offers strong conceptual and empirical guidance
for a more just and accessible digital financial future for
researchers, practitioners and policy makers.
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