fefSrest Tamemi @ TuTayh @qfy
TS Ue WSS sl SUTT Yfireht

< fowm o [ e et [ faww saraat tt
E3LES

g ST ST ST H fefsteet il & Feiaw faer 3t 3 wuEl W S 2| fefSeer el 3 TiuRen
dlfehT wifeet @1 AT & @ 3 Syt sAeRR, wfaemet qer Ja forawor # sArge gRed 3 gu €1 e o1 wrE-
3T Jara?l & We-T1eF g2 Ak, Hieger sifeh T SiX TS Y fefSiae @iewid & Aream I Ui I s
AT, ANTA-HeTeT A G et we < T8 81 R 3 et Jiram &1 1o & afvesh e @it feman
21 gReTE, R ree, ThE- 1237, shise w1 feifeh ot TR @rdt Y w8 S veell 3 fefied HaeH &
ST fEa 21 9 &, NS S WIwtd B ST W -FHAg § iERT & STaET S # @ 71 o | 78 o
gifend foa T € foh 491-3.0, frienial, fadheiegd fomt (DeFi) 31 farerd Sid 39t fefSiaet g sifeht ol 3iT aifeen
TR, TRt T Teh-ahfid ST 18 @1 9 e, el dh fefSiae qg7 S fefSea & ot et wRa # g1 &
fefstechen it feem & weh Tyl e €, S foria THEeE SiR Qe o i 371 ST 38T F Aeian fefea
ferehTg oAt &Il ahT diTcad & fom fercfiar &1 & fept aht ek siaet 7€ @1 fefTect sefiTeR! & g1t o IR & uRomHeaey
Tt el Q wifcremet g 17E €, AT g Sy sreifireneail Sl i sraeira i ot ot fe @ fer sy 3ik
slenT & o1 o Geleil oh st feral & | UROTHETEY, SUHIeRIT 3ol TG sich Heleht shTehlot fEfSiaet wiawhid o A1 & &l
o foru ifireh gogeh @ SR aRrTTer ifehtT, S for Susiariiadl 3 Qe STHA- G ST & HTEEH & 19T HRITR hecl &,
TR el &9 R TR 2| eTeiiieh, Bet @  slehl = STHieRiadl shi 37u Scure SR el v i 3 fore v st &
Tk A & & H fefSea wiaw, fefea I, S date dfh, iarea S 3ik 311 dehfeues fefsieet Jell 1
ST sigren € e liviifersh el w1 diee §U S quel & § 24x7 el b AT G HeH T Geb T SThT
ST S Tk 37T ST AT ShY hH T e HeTrl b sl T |

ISR (Central Bank Digital Currency), g'TQFTE.Pf (Distributed Ledger Technology), 3#@1‘:[ (Original
Equipment Manufacturer), tﬁ‘lﬁ‘ﬁ (Payment Service Provider), 12{"[2111:[ (Person to Merchant), Tt (Person
to Person), 1@13“3; (Unified Payments Interface)

*giy el Shugqued favafaeae w6 aits Teus U6 G, a9 36 aeiqr STeeH |
**IY TR (I W GUEH F6EE U6 W GEEH IREH), d9 SiE Sere|
TR e T AT 8, 9 3N SSie e
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fefSieet faerry Y Tif 3 7 dea o Te
fefSieat-3@ a1 1 @ €, 7 ¢ wfefiat & fog
forftr ¥aT aNIR H G3 1 WG & A Tl
@i fen g1 aut 9, deh, I St Ie gory i
q, gfera ) zreites, feftea Mafifra & famm
A ST doht A ToF GTE F TS fE W o
FH o U 31 e ragrat & fore waT arensi
I A Y fea 21 gad TR-ferha wfeefifEl & fea
s fafere o s fat el oit ey
I IR Hleh JANT H Ga I T HLAT T &
TR

SfehTT 3ET # fefStee gumEl 7 gfg & SR, det
TS UTehi & st TTireiieran d gfig i T T 81 39
& fiX fefsieat aRad= 7 37 el & fag fafamn
AT b o wefere fefa @ ST 3To e T atfiyeha
A & fore TR-feritg 31 ot SR sFe@mi & @
o T 1 7 9 3R T 6 S TR v
Hor § sigaTe 311 8, FRiifch Treeh 31e W Srgfe
HiT W &3 Y, ol W 39 ) @, foit Searet
3 Yol 1 MR S o AT ZaT STt Favell
21 U TS i 3T slepl TX HieTwTel i hl IR
fiyeTl @ Hiifen I7eh foTu Ieure] 3T Yarsii & =T
fereheq Ut Bl €1 S-S STeTR qRayT sreerd
2, 99-99 STl 1 Feaer f Seeldr 2| UEh
T, 7% T Hewaqul I &, doh TTeshi ot eTdemrai
Y fepeY 3Teed) e T Y T8 € a1 319 31 v @
2| STel TITeeh! T STYETE T 1eh €, <t 3ok Tgfie s
2 31 e Teeh 3R F TRTERY Sg T Tk Heeaqol
e 81 TiTeeh et & fore Yo vl Teh Tgfie &t
fET | Uk Tfe 3 forT, TTeeh iR fershed demei|

TR Wt g ) % it % e fefdtea alfer afie
fefSteet YA STqAT eTavaes & e 81 fefsea
T foriTa 9 § THERT 397 9 Jord Heea ol Wi+
Qe ¢ 3R weh G e womedt & e o @l
Tk Y A § Heg d 21 o ad 2022-23 & g
S-UTA -3 1 911 § 56% 1 gfg & T 9IRa
% fefSieet Yram o §9M W g @ & 3R for o
2026-2027 T 39 =X T[T @ i IS 213
gfg o1 9 fefSieet A ol sfgren 34 & fow wra
WA 3N qRAG R sk (STRBTE) gRT AN Bt
T <Aiferall, SuTTeRe! ST ohl S s & fere g
iRt % s fhesh % Iad 3 GaTE e
e 1 e S 6 T ST i 3 o T
et (ST Al TeTeT) b & S Heha 21

2025 ¥, T FEERI & A W F TSR
& T i Y Al & Gy S A Sl @i
g Y sedl eAeiEar iR g R § @i
T sht ST &A1 shisel 81§ SAAREAT bl Ureehi
ol JfTEH Sh3TSE AW & o T YT T
A AN H3 3 T FeTeX 841 78 @I 2 | fefSiea
YIaH & ST 7 9fg g€ 7 o mAem At
90 (I I BEH) B 40% T 31fuess Al qgent
IR FHIE, B A1 T AT 1 3TANT o W
¥ 71 3felie YA L R 21 faw T W, -
fereré oafert fefSTeet A &t & &1 W A @,
faemasiic erfcdawell # 3! WFiERt 2014 H
35% ¥ 9T 2021 T 57% & T 2P afkE® &
R, ferer o 2023 & arfefer, Tetiiferen A e 72
3 oft, ot Iaiv ol wifer fopan @1 9 & fefiea
e UISTE & AT § &1 T8 YT s 7 el @
T ST Ghell 2

"The Indian Payments Handbook, 2022-2027, PwC.
2Digital Payment Market, 2025-2030, Grand View Research.
3Global Findex Database 2021, World Bank.
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(i) fefieat @F-37 &1 Fat dicgm ik 9fg faia
ad 2024-25 # Fo fefiea A-a (Wt Az /)
H W& 22,831 HUS @, SN foig a9 2023-24
& 18,737 WS ¥ AT 22% i gfg il g1
T srafy # fefSfed -3 &1 qo 32,862 @
FUS T Tgdl, S fosel @ i g # AT
18% ek 2|

(i) q=TE &% AEFH § AF-od faxiid oW 2024-
25 § qdBTE TH-37 ! &A1 185.8 WA @ -
7% faxia @ 2023-24 ¥ T 41% F g 2
A -3 1 Hod 3261 AE HUS Teh TgT,
St foitg & 2023-24 & 2200 @ FAS
foriar 2025 # FdBTE 1 fefiaat THaw H IR
T 83.7% Teh UgH T

(iii) fefSiea o= # Fdet & e fFr @
21 gherE e oftgd o3 o dehgl fuforer
qh g TN B W & AU, Th IAA
ITER Hed 2025 ¥ AT 500+ ffera giotavia
oSt gul fom o 2023-24 # $ fefied a=-39
AT 164.4 3 I EH Hld 79.7% dieTE
1 fegar o, S R 2022-23 T 113.9 3R o)
AT 44% ¥ g A7 g i & fF fefSea o-
& # 3fg T & Holan & W 1 39 fauda e
HIS & A i §e& S foh fo an 2022-23 A
3.41 3 off, T fa a¥ 2023-24 § 2.28 3T
3 2024-25 TIH 1.16 3R T T

Il € foh et 27 1 Yol STt & sig o T
e S T S 397 A fefSiaet SFar st
AU ARTEed | AT i Al 39

G T og T @ foh fe-g-Aele (fuw) dee A
% AW § 9RR-Z-RT (d2) @i e § STl fad
T B B fo ad 2024-25 F qdieTE A
1 9B 3 o fefSiaet YTae § 83.7% 1 e
feen, et &ied qod 3 $o fefSTed yrae § sad
72% 1 ATEE fe@re S Hhd 31 € R e @l
frepa TR anf ol qerTcHS ®Y Q FH 3, Frelifn
0 @ fg A @ 2 Sk Swiiera b1 forva 9 T B,
T 59 o1 & THe ST Hehatl € & fomr o 2021-22
¥ UieTE e A A 7 Fel fefSed e #
63.4% 1 AMEH G o Safh FHl A oA
FRTEH A 16.1% o117 JHTE FSTHeR1 ST &7 &Y
Y P2P Ti-ie o foru foran STran o, 319 =Afoa-g-aafaa
TR (P2PM) 3 P2M e &t 3R qiafdd
& T @1 Hieget WG-eeia A # ofg fefiea
T o W SeRY0 T ek S Gehereh @1 fory o
2024-25 H oFeH qA H 30% I Jg & W™
el &1 41% el 131 faferaa & 185.8
fofera & TE 21 -3 Y 7 § 7R 9f FIR
PIS-SMHIRA A AT A R AR
3R 9T TR F 43.5% i 95 q Tah € 2

afgwr & qiieTE e Y AT 42% I oA
Td % WA H 30% i kgl aifter dfg &
(GiesfienR) & gy 1 M 21 1A € fh fore
Iy 2028-29 T UIE 1 AfH e afegd
AT 439 oo T g Wbl @ St T
g 1.2 3RS q I AT F TR BT
Pwc India I RUId & STIER 2028-29 T Rda
fefStea M &1 i 919 fewar JhieTE of o |

“Ministry of Finance Year Ended 2025.

SAnnual Report, 2024-25, Reserve Bank of India.

Digital Payment Market, 2025-2030, Grand View Research.
"The Indian Payments Handbook, 2026-2027, PwC.
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T SR AT (THSISTY) : A § deh-@rdl
F WA R A 9% T W I TRERR
(MDR) T fopan STt 21

T Ulgah ST Wik T uh &% T &
sete 3, ealors alond wdondl wehbars diaigs
T RS W H & Gl O S g& @ &
¥ T 3 P TEUHE N e AU U
I RN H o AT 0 IS-T1d] TRAThIH
iAo ARAH § e i arel TANTehdisti
1 e 3N &R TEH T 2
AT s iond wdoad wedne
Mg HiSEl Weh MR 1 AT ik &or 51
3 SR I -G A 2

faqTaa/ srgHtes : S sig U Ueeh W i o e
EYIAT TRd B, 3 Wed ol AE 3 SyFTshais
T G & HRU B I IR Fh 1 QITHMET
T 3 IR T THET HTa 2|

JARME 123 U JUTE 123 T &F ™, SwTH
el SYRUT I (STGTH) GRT shrif-eret hrefersren
& HeAH § gASTE PIaE L Gehd g1 WRd §
AT 40 HUS FIER GBI YT 2 18 Jf 2022
U @ & a8 9, AT 123 T T v Sk
s-vEdl &l # WER BF SWNhdle & §=
fefSieet Sie @1 ger S & Hgeaqu e 8,
e o Setie & off foriia gomeem & R &
e e goT 71 39 30 # fefSea yrae &
T 3T ST S S 3 Ui & 7 feftea
YA & ST &1 d@ i S &l 8

JireTd TEe: JRAR aree, HTE H Th -
feareq difele glewn 8, f9 2022 F wi=r fomar T
oT| TR 319 @Id ¥ I e | euRn
e wh fRdt off gwa otu et dfeie #
5000 ¥TJ TF T@ Gohd 2| gqF oG IuAThdl
Id13TE TTe o AEAH | Ufd THeA 1000 T T
FdeTE T he H e 71 gheTE e T 3T
AT 3 a8 § IR (TER-0aE) F oA
& fou ww A9 ik frafy ooy & &9 § ool
ST fog 1 2, fred dw @ e s
(Core Banking Systems) I ¥ ¥ Sl % AR
AT I THeAdT & (success rate) A IcEg
UR 3T 81 a0 § TTAEeTE % oTEr,
JRE AT H § 50% I A T 200 T
% 21 B T dh 3 B fora dn 3@ glaen §
oS GUIEHTY a2 3T 28 31T wiewEl 3 e
fema 21

ived T shfee: Ratd dsp 3 fader 2022 # shfse
IS I IS oh T SIS hl =19 6t off | 78 Tl
¥ shfed e W IE A T8 off 3K o7 gfiar 37
Saadh & foru off farear it feen & e 33w T )
R BN & HeH § Gl TR & hlel ht et
ff gam 21 ford o 2024-25 # 2w oA I
"l H 55% o1 e e cfeh siga ®id faend
R & WY halcl 23% A Hl ARTEH fGarE a8
T Sec T © iR shise e T et i Siig
feha SRR TLUReh TRATE e shi ol | ek
21 i 1 1 FdeTE F SieT U FEwyyl e
fg g € FoTad gitete afcgn & FRRX gfg A @ @
HR 7% ST ¥ 31y Shiea shiS WoIeT T shise e

8The Indian Payments Handbook, 2022-2027, PwC.
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e g % feru 3 & &0 & 1 L W@ e
T Wl aa JUeTE Uga: s %
ol & g /Y fepT T TR-SETET Rl ()
@il 1 37a BT T STANT he I AR 21
i # 7E gl 12 Q sifres 3 & forg warm €,
SIY T 39 WA €, STef St T § THARSTE |
q 31firehieT Ted 21 Uresh o1 YR § 19 IR &
TeH! o foTu arfaes qHd 2 SEiaior s gehd
€, 3k TN 3 T Tar S foret s of
ST & X bl 21 39 i & forgelt smrareh oor
3R 9fg B i 37fig 2|

TS o aes: fagul a1t o fow Fdters 1 gem
T % I2YT U, INNTE 31 THdEeTE ¥ “UPI
One World”ﬁﬁmﬂ'@a?f%, fSraeh Areae § fageh
7t drdeTE dicie wiie R Hehd €, STt 3TENT 9
R3S YT B LA aTed HRd
o Gl FTIRY 3TSIA G YA A o [T hT Tl
21 77 gl si-20 230 & 1R AT el & g
T Y TS oft 3 37 STHT IR 37 39 F 37
ATt gelash 3 forw oft femar <11 T 21 3 afele WRd &
<77 BT TRl TR ITeTeH & 3R SRS A 31ferepe
Tl I gaTE 318 & et + faef At # 77
eI SYT I ol A & 2

et scifen eiuet Sfere: TREeTE 3 Jitens #
fiTTer siie Aedvet Sfae gfewn e & €, o
| | UTgeh ofd fordlt faeiy samart & fore fafime
feT T TR Y Tl 3| UTEh 39 Ta%g TN &
A BN % S AN Sfei T Fehal 2| T8 G
13- fecadt & forhed & &0 § e T ganch

The Journal of Indian Institute of Banking & Finance

2 3 fouH o A stcafuess e Al Wit
S & ¥ T8 98 9wa W 4 <Y miftet ohT Srverg
ST SATRAT ahl 3TfIeh T <71 |

UPI WX fafi=1 291 o 9 |rgierl: R = 370
UPI faed & fovgeardt Aeaed &l fosmfaq - 4
SHTEH! T <Y ] 1 TR datee Taw fafis
(TR 3 &Y ik FdieTé & forw s et
W Yeadk faHaa 0 ¥ fau &2 390 F 9o
ey frar &, TR qRdrEdl I R 9, @t
ferereft SRT o SR &1 STl o WA @ T B
T 7gfa firerdt 21

NS (fefSteet Simd & g Siu= Aeaeh)
AT, YRT THR GRT Th TG H @ ST S-hiag
¥ Shifdl o ol Th T €, S S GedT fersharadi
I ST foshl e 3T 9 TR & TR
T dre 3 feTe sigrell 3l @1 A SR aRged &,
a2 Sy ST U ISR A 1 IeH il §
Fore fershaatl Y T 3ok gRT a9 Y S 81 389
SR # SR dey &I 8 St 379 S SRS
I G 1 BT FX T8 Bl AT, T G
fesparsil a1 e gl o fore st @1 3curs
Tt 31T Tel, TAfSIRerg, T 3T ShHie s
eI Sleh, SNTTSIEN ST HH U 3 ST
foroRaT3tl o foTu SIS SATIR St § STTETT ST |
TG sl & § fefStaet oe | 31T gfg &
dEd gg 1w fefied &9 2 S $EF dh
g1 STRY R ST @1 6 3 % g o adue
T QNS A Qs R ® ¢ s T Th -
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T el oh) Yoraied T Tehal 8l

IR H, SRASTE 7 T =Ro § Gl 3N o
At 1 y© A 21 3 ST, Ush HeAadl
e - e AREeTE aRdd W el &
(T farewor gfeshior & gaM), forn T §1 Fhe
& o YT 91T T 3R dep gRT Heferd sAmet
arett SRR % | wfeeret 3 @ F & e
TreNSTE eI 2| oiieh eie Jeh-3Tefa
3N @rar-emuRa & wehar @1 fefteet suar WA
% wiifcrer el ol JEIT § g WIfeT T YeH o
Hehell &, a9 &9 § garar siem, forita GamaeH @l
ST 3 3T SFTA womel # e 3 yrefyiar #
YUR | $-&0ft Gorerd: T, A 3K 9 HE @ 3R 7%
3T VR I fefSTact a1 o e Iqetedl Tedeh oivia
o TN W& Sl 7| 98 F: e A1l o THH 2

fefSieat &qar Tdt W fFefear A 9 9 ok forii
U <hY 3TE[f1eh STeht TR Srefeareelt Sk Tt ht
TEUl o e Sl e Tl 7| Fefafed aoh 59
YT oh S SRl 3 b fefoteeT &ua wfers sht 1 €:

(i) 9RT TXHR A fefiaat Ja1 & ITART i seram 3
% gt e ol @ ST St o ferehr 31X Srom
& quele & {7 e 331U 2| 39 -5t oX H
e 3 3 ST ol aaTen & § Heg firel
gerclt 81 fefiteet Bq¢ g e 9w qa1 21 fefsiea
&1 31 foprienidt st ' O TR fashdiea
8 BT 29 5T, WAg Rrd slep (RBI) 24
[ERIEGETSIT

(i) fa@ o 2025-26 T% TEREE-ReA TR

90 January - March, 2026

(Z-R) 1 foa 19 sleni <ieh femar ST ST @
AR 9 TEe | 60 o (6 fHfera) @ i
STGTRT 9T o W@ 81 $-599 3 T 3 e
gfig et A 2, 19 39 oTd O wei ST Hedl ¢
e Tfien 2023 H g Sid 3TUN § gt 2024
# 2234 TUIg 3R AR 2025 T 21,000 FAS A
3ffreh & T 21

(iii) freet o oY o & 2w o SwAmT A fg g €,
SR ot fctent § ST Q GHET ST Hahell &

dferent 1: 3-wad & SyanT ¥ gfg

YeIhich A AH STTAH

freer A€ suaTeRat

T 60-70 A
RLDINET

19 S

UTere | 9T o aTel S

e ¥ fefSteet T (e3) | ATHTR1,016 FS

Aot Ylaen REL
MURee fagward

HHT-UR UTeE U

H&H

ST

I Indian Banks’ Association

Shelghd slo fefstaet a1 7 heret *fifde g1 W frefear
I & N, sifeeh seh gRT SERAl 1 G9Ie
T ol off Feat 31, Fifen TR St aaHH
% grafer ST AR srerd @Il i e AT R o el
LA 21 7 el YT § dfceh favd W T SR
sreferawt Wi &t 39 T # @ ) SR e
TRIGY N 39 Gaier A 2 & forehra & Qg ST el &:
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drferent 2 fafu=r o #§ WL o wfa

s
fefsea | . : : YA | HHI-TR
T d | Faue fefa AT | W .
g o et Tt | afeESHTg
USA TG/ faeTR- g
CBDC  |g.ud. famef (P | e/ gRT - et | st aftaenfiien
(Digital | thetet Rrel | 3fioenfies af=r | (gwifera) TR
Dollar) &) BEl
) - . W Tf, Project
Pr?JCCt j:;m; isha qrIele ofih Wﬁ T DLT Jasper
Jasper Sk (THT)
d% 3w | f &9 @ A A . ‘ .
JAM-DEX | s (2022 g ; W | TuRE | T
. ‘ @
Digial |9 3% | el @ g .
Pound e : o | (o) ?ﬂ'ﬂTﬁT‘[ | T afeitd | BIS W
ordar +
S s i w0
B FAdF | R (2025 | GEw/dd | (eRfe | R R
(ECB) fofar stafera) Atsd
TR
.. mBridge,
Wholesale | s 3% | ol wrete EIET . .
CBDC |/ ECB | R s | |PLT EDlg“al
uro
i CBDC Proect
Wholesale | e 39T | (SIX Taraist 3 . roleet
CBDC éﬂs - e ol 5 BEl DLT Helvetia,
Wﬁ&TUT) Jura
Nged dp | o8 TR ® @ . : .
e-CNY o gall BE (ﬁ'{'— mBridge
A A | Gl e 3R bLT)
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fefSeat | o : . JMYYA | FHT-UR
9T &g S | gan ferfa T .
g1 S Ta-ieh | e
Project
N d% 3 | U =X @ . Stella
e Digial Yen | o (2023-25) | S0 | s (ECB ¥
qre)
R .
AR |cAUD | 3% offw ?11?;) o1/ G e DLT Il;mje;t
3:["@1%@[ \‘Hlaliiil unbpar
CICo
o DLT + |dH-IR
IRA ﬁ?'é QEF g 4 0% Gau/ i (=T, FEPpd | TEE
T (]) | 3 A | Ui wishd Qe .
AT | 3TN
SR |
(1)
Project
Ubin Hifsh ol T o, S Project
e | (), | wfyetor | ged wdem | o/ ga : DLT Dunbar,
Project SRAINRS S mBridge
Orchid
.
TR | e-HKD | Hifih S':;[ g awﬁ DLT | mBridge
ElBETU|
Sand Y des |piwEw @ GiC| .
: Dollar 3T e | FRA g i DLT |7k
Tt
o T =0 ;
e e-Krona . (1S 3ifaqw g / DLT | &l
R | ety ) il
S

HId: o gRI Hahferd
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Sord ATfeTanT 91g Hand A1 & o

affreniyT forehfir srefedaed S fom mifteT, foree,
I, Reasiels & @it W et off srgymE
i aRfive st § € gEeh fawia S
arefererall S foh W, =, STATEsh, A 31
I 394 UEAE &R qF Y I I 2| T8 ol a1
2 for 3wl srforaend focdar GHTavH SiK M
&I ! TIfehel & W B

Bie it 391 o1 foh AT, SRR ¥ GEu D
@l WfHehdr & 8 A 98 Skt o ol 3N ek
PN T yrEeTd T R 2, o R IR A S
39l 3 g3Tel-oTa Hige I 37U B

S e A e e A
3YEry e =Tl | ST 3T e Y T + Teheifaferdt bl
yreifirea & 2

off erefeawrel 7 Wi w1 Ae-Uea Asd
T &, o foreiter Rercem o1 el foparm T W
TS ST el <hY SrEdferd B & Jehr ST T | Te
e S e e e ey e e
I e 2|

PSR P ] P B GHA TG €, s
wfers sht “HeT TS Sh SYhTTT o Fehell & 3T
T AiSct o IR L X & 2

a1 3.0

g &t et O, ae 3.0, fawia Far T F w8 W
TR TN 21 39 o = e foita Scural r 7 v
¥ FerH ST 2 S IRRes foe SR gry e T8
2 afcen forclia womelt & SEX el @ @1 gEe S
FiPd i fohdipd FFad et H Heg I wid-a
3 a1 fordr SR #1 S ¥ SRR o HeH FRE B
T o o 3 3.0 3 WY@ ST S-Geeigss higd
(SuFaTE) 3K Harad &

The Journal of Indian Institute of Banking & Finance

DeFi: DeFi il ToTelt slshi i 321 slfeh T dait wrererraii
S feiiferdl st e e 3 qoft A e T iR
fersgey foritar tereR wer e & ot farehfad g €,
SR o SUHTERTT o U EeTE T U5 | I8 Jomelt
Tt Tt & T Tk QR SR TSt SudnTeRdl
39d gAfEd A & fAT steree doh-ih
ST e |

NeTad: Harad F1 ILYT HAGHR I Fgrar & & fag
SUHISAB 2l STHTH! AR TeThell Sh1 STTHel HET LAl
1 St = Harard 3 SrwEl § Frare i o e
& T e 21 Harad & 3 St Sk Sy
& A § Ief3Tel ek TSN iR I A
3 T, ST et e 21t e 36 S
G AT A & Gehal 21

T IR | YITaE: WRAT &9 9 G IR § e &
TTEhT % feTT Tk wielt 3R wE fshan enfie & € Stefen
7 skl & foTU U W Toea SR Bl @1 9l 3.0 1
M F T & Gor 2 3 e Y AT S A,
Y eI SRICTT STt 3 Teh Hetelt ~adeh sht gferer firaiet
ST e bl HETd & Y e et i g2 3| T6d
T ShY R S|

ST o7 <1 T 3 Fere faft o foes et o
& GeIg S Al 2, S, -3 Y i & fAu e 2 ¥
-3 I T T SR fafir= sifehT Yanei s s
HT & A g i ey dfag dfh wfass
1 T ST Tk TTT R & | ST ST ST, The T
A1 {1l 1 YT i o T iy HHis Sl 3TdT
fepaT ST Gehell 2|

I Tehrich @1l & el sifeh ] ohT e shidl € ST ferdiy &9
& e SRR T AR SR & g A A
& foTu e 31 guh aiffier, aer et SMTqeh for
& Qe ST e o ferw 31fyeh Trehfes S Teet Al
o1 AT TR Y Thell €, S A1 G et & dad
T IA1 A 6 fIT Wi A+, Tgek GUaT gvat, TTeehi
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& Jar & ferw vt # gEAtse Asie, 7l e ol
EEASSI Bl Wh & 3 GEIRT 0 & T wiepfaen
AT JEERL, Sifgd R & foe arafas 99g o
ST forger s STTervaeh 2 |

T YR WA § SlfehTT o Hferss & STeredd GHEY 2 31T
Ig A e T &t 3T i ifehTT Suehtol ol gogM &
T 31 g o g0 e & sea A Jafpd Jars
& T I Ueh 3T T AL I Uh 3R
SRETEIEY T Ul ST aTedt Jonferal 3 Aea™ g el
ek Y WY Sga =TT 7| fefsteat s wewid =
refeT S&TClT SIGT T8 & sifeeh foriie WHTae ol fora off &t
T, 3 vet & afere o7 s ferw AT el o T
e Y TR 21 STA-S1Y §H g Teheiieht I <Rl STUMT
ST T . g T St Sk TR A
Haeh Te =g I8 GAfEa S fn o ST &
fefsteet e & @ feduret @1 o & 3K afte®
foreitar omel &t 3G AT o W&

SlfehTT o1 wferss FaER Bk fase % daer § ffed 2,
lifen &5 TR aifehel STiet fefSiaet 1 & nae A @ 2
fefSee <dferm & Ty W@ gHifaat e Sifem

frens

IIAA FE § 9% W AT § fF 9Ra i fefeted
A aE § qdeTE, qdeTE 123 U, IdieTE e
3k feftea &var (W) 3 fooee wh guash
T 5w foeha wRfefadh o @ fmio fmar 21
STel deTE 7 TF-2H T &l S-S o=,
& WeTE 123 ¥ 3K FhTE oz ¥ B T BN
®IF 3TN B f T TR ¥ Sie @S &
e TRevd & qorors favemor ¥ 7 wofia &
2 fon fafir Sl g1 eroeTe U GRS Aige SR
T of-31fieh ToRRfaEt s uffeie €1 SuReht srefereremd
fefiedt THRTE, YIaH Q& SR ToER-3TIRT
fershr =l TfHendT <d gU e Wisha &9 @ disiert
& TAT SiX foar e § e 21 s §w
il & g€ o1 el 3 e AT B e # ot
o, R i Tehieh-genfera faem & s feman
© 3R gumeRh foe @ Hen fea 8, fheg @i @e
SIdE MY @ foh 391 § wed fefiiee)/ wrgar Srari
% HeAoR fSfSiaa fo™ & Q-9 deheiehl Siifad,
el G W X 3tk e foar e qen usie

7aft fefSiaet et 3 s 1 ger ik Heret s
2, ofth gu T wE ARl ok Sifem off 3w
3 Wy o o wEeR gean SR dar T
%l ﬁcﬁﬁm, ﬁaéar, Sqheh (Deepfake) T AT
3R FTgHaR ST WEeR eha o ofg g€ €, S e
& HoeTee foxia a1 & fow iR @aw 71 6w
3 T 8 § iR e efaRioe-Th 9SS
o g 21 3w 7 fefoieet greRar A wH F RO Fe
AT o FH TS ITATTERAl A ¥ fefStew
i@l &1 TR &7 S 21 wiesd § e &l aere
& % - T TR RET 3 JUMCAT fRore o st
G ST TG SlfehTT & 3 forT Gerd i) <t 2

94 January - March, 2026

FAER Fl e HAEATEE [o¥eyu i SUHRIST i
9T ¢ fohar Sy

ol

Bhasin, N.K. and Rajesh, A. (2019), Increasing digital
banking adoption and usage trends in India and its
impact on financial inclusion, International Journal of

Recent Technology and Engineering (IJRTE), Vol. 8 No.
4, pp. 1184-1189, doi: 10.35940/ijrte.D5240.118419.

Deloitte Digital (2023), Winning in the era of digital
banking: Six strategic imperatives for building successful
offerings.

Deloitte Luxembourg (2017), Digital banking benchmark
2017.

Digital payments account for 99.8% of transactions,
UPI leads with 85%: RBI report, NDTV, available at:

The Journal of Indian Institute of Banking & Finance



https://www.ndtv.com/india-news/digital-payments-
account-for-99-8-of-transactions-upi-leads-with-85-rbi-
report-9504845

Digital payments soar 16% to " 2,428 lakh crin FY24; UPI,
USSD lead in volume: FinMin, Fortune India, available at:
https://www.fortuneindia.com/macro/digital-payments-
soar-16-t0-2428-lakh-cr-in-fy24-upiussd-leads-in-
volume-finmin/119579

Digital rupee expansion: RBI eyes major boost in
offline CBDC-R use, Moneycontrol, available at: https://
www.moneycontrol.com/news/business/digital-rupee-
expansion-rbi-eyes-major-boost-in-offline-cbdc-r-
use-13138557.html

ET Online (2024, August 28), UPI transaction volume
expected to rise to 439 bn by FY29: PwC India report, The
Economic Times, available at: https://economictimes.
indiatimes.com/industry/banking/finance/upi-
transaction-volume-expected-to-rise-t0-439-bn-by-fy29-
pwc-india-report/articleshow/112868351.cms

E-rupee circulation rises to Rs 1,016 crore; RBI to explore
cross-border CBDC pilots (2025, May 31), The Times of
India, available at: https://timesofindia.indiatimes.com/
business/india-business/e-rupee-circulation-rises-to-
rs-1016-crore-rbi-to-explore-cross-border-cbdc-pilots/
amp_articleshow/121493447.cms

E-rupee in circulation grows to over Rs 1,000 crore;
RBI exploring cross-border CBDC pilots, The Economic
Times, available at: https://economictimes.indiatimes.
com/tech/technology/e-rupee-in-circulation-grows-to-
over-rs-1000-crore-rbi-exploring-cross-border-cbdc-
pilots/articleshow/121485395.cms

Feyen, E., Frost, J., Gambacorta, L., Natarajan, H. and
Saal, M. (2021), Fintech and the digital transformation of
financial services: Implications for market structure and
public policy, BIS Papers No. 117, Bank for International
Settlements and World Bank Group.

Gandhi, M. and Tafti, Z. (2023), Future of digital currency
in India, PwC Immersive Outlook, pp. 36-50.

Gupta, S. (2025, May 31), India’s digital payments surge
in FY25: UPI leads the charge, Angel One, available at:
https://www.angelone.in/news/economy/india-s-digital-
payments-surge-in-fy25-upi-leads-the-charge

How has the digital rupee grown 180 times in just two
years?, The Economic Times, available at: https://
economictimes.indiatimes.com/markets/forex/how-has-

The Journal of Indian Institute of Banking & Finance

the-digital-rupee-grown-180-times-in-just-two-years/
articleshow/121583494.cms

Kantar Public (2022), Study on new digital payment
methods, European Central Bank.

Kawale, A. (2025, May 30), UPI's contribution to
payments ecosystem volume grows to 83.4% in FY25,
Business Standard, available at: https://www.business-
standard.com/finance/news/upi-s-contribution-to-
payments-ecosystem-volume-grows-to-83-4-in-
fy25-125052900871_1.html

KPMG (2019), The future of
Commonwealth Bank of Australia.

digital  banking,
Liu, E.X. (2021), Stay competitive in the digital age:

The future of banks, Working Paper No. WP/21/46,
International Monetary Fund.

Ortstad, R. and Sonono, B. (2017), The effects of the
digital transformation process on banks’ relationship
with customers — Case study of a large Swedish bank,
Master’s thesis, Uppsala University.

Padhy, L.P. (2023), Digital disruptions in the Indian
banking sector - Opportunities and challenges, Bank
Quest, Vol. 94 No. 1.

PwC India (2023), The Indian payments handbook —
2022-2027.

RBI's CBDC retail pilot surpasses 60 lakh users,
introduces offline and programmable features, ETBFSI,
available at:  https://bfsi.economictimes.indiatimes.
com/amp/articles/rbis-cbdc-retail-pilot-surpasses-
60-lakh-users-introduces-offline-and-programmable-
features/121482944

Serebrennikova, A.l,, Mikryukov, A.V. and Tchilimova,
TA. (2020), Influence of digital technologies on the
transformation of a banking product, Advances in
Economics, Business and Management Research, Vol.
138, pp. 1033-1038.

UPI dominates digital payments in India with 83.7%
market share in FY25, The Economic Times, available
at: https://government.economictimes.indiatimes.com/
news/digital-payments/upi-dominates-digital-payments-
in-india-with-837-market-share-in-fy25/121528453

v

January - March, 2026 95



	Bank Quest  Jan - March 2026 Cover
	Bank Quest  Jan - March 2026 30th Proof

