
 

Journal of Research and Development 
Peer Reviewed International, Open Access Journal. 

ISSN : 2230-9578 |  Website: https://jrdrvb.org  Volume-17, Issue-10(V)| October- 2025 
 

119 

 

Financial Empowerment and Gender Equality: The Mumbai Experience of 

Women-led Start-ups 
 

Dr. Subhash Anton D’Souza 

Vice Principal, St. Joseph College of Arts and Commerce 

University of Mumbai, Maharashtra 

Email- subhash.sof@gmail.com 
 

Manuscript ID:  

JRD -2025-171031 

ISSN: 2230-9578 

 

Volume 17 

Issue 10(V) 

Pp. 119-122 

October 2025 

 

Submitted: 29 Sept. 2025 

Revised: 09 Oct. 2025  

Accepted: 23 Oct.  2025  

Published: 31 Oct. 2025 

 

Abstract 

Women entrepreneurs are pivotal to inclusive growth in India. This study investigates how start-

up business grants contribute to financial empowerment and gender equality among women entrepreneurs 

in Mumbai. Using a descriptive research design and a sample of 75 respondents from diverse sectors, both 

primary and secondary data were analysed through frequency distributions and cross-tab evaluations. The 

study finds that start-up grants have significantly reduced financial entry barriers, enhanced women’s 

decision-making capacity, and stimulated employment generation. Results indicate that access to 

structured financial schemes—such as Stree Shakti Package, MUDRA Yojana, and Mahila Udyam Nidhi—

correlates strongly with improved business sustainability and social status. The paper concludes that 

financial empowerment, when combined with skill development and supportive policy, serves as a 

transformative pathway toward gender equality and economic resilience. 

Keywords: Financial Empowerment, Women Entrepreneurs, Start-up Grants, Gender Equality, 
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Introduction 

Economic independence through entrepreneurship enables women to influence family 

and community decisions, thereby advancing gender equality. In India’s evolving start-up 

ecosystem, women entrepreneurs remain under-represented, primarily due to limited financial 

access and sociocultural constraints. Mumbai—India’s commercial capital—provides a relevant 

context to examine how institutional finance and grant-based support reshape women’s 

entrepreneurial participation. This paper explores the nexus between finance, empowerment, 

and equality, focusing on how start-up grants transform women’s economic agency and social 

standing. 

Review of Literature 

Akhila Pai (2018) reported that digital start-up programs backed by the Government of 

India encourage women to pursue entrepreneurship but face obstacles such as gender bias and 

capital scarcity. 

Kumar and Abhishek (2019) identified funding constraints as the most persistent challenge for 

Indian start-ups.Global research (UNDP, 2020) affirms that access to finance directly improves 

women’s control over resources and participation in the workforce.Schemes such as MUDRA 

Yojana, Annapurna Scheme, and Stree Shakti Package provide concessional loans and 

mentorship, thereby addressing the structural exclusion of women from formal credit 

systems.The reviewed literature consistently links financial empowerment with enhanced 

confidence, innovation, and social influence, underscoring the relevance of analyzing Mumbai’s 

experience. 

Objectives of the Study: 

 1. To evaluate the role of start-up business grants in financially empowering women 

entrepreneurs in Mumbai. 
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2.  To analyse the relationship between financial empowerment and gender equality in women-led enterprises.  

3. To suggest practical measures for policymakers and institutions to strengthen women’s entrepreneurial 

participation. 

Research Methodology 

Research Design: Descriptive and analytical. 

Sample Size: 75 women entrepreneurs operating within the Greater Mumbai region. 

Sampling Technique: Purposive sampling targeting beneficiaries of government or bank-linked start-up schemes. 

Data Sources: 

Primary data – Structured questionnaires and semi-structured interviews covering funding access, business growth, and 

socio-economic impact. 

Secondary data – Government publications, MSME reports, academic journals, and scheme documentation. 

Analytical Tools: Descriptive statistics, cross-tab analysis, and qualitative interpretation of open-ended responses. 

Time Frame: Data collected between July and December 2024. 

The methodology aims to assess both quantitative improvement (income, employment, turnover) and qualitative 

empowerment (confidence, decision-making, social recognition). 

Research Analysis 

Profile of Respondents 

a) 64 % of respondents were between 25 – 40 years. 

b) 72 % had completed graduate or postgraduate education. 

c) 60 % belonged to service-oriented enterprises (education, beauty, catering), 25 % to retail, and 15 % to small-scale 

manufacturing. 

Source of Financial Assistance 

 

Scheme % 

Beneficiaries 

Key Benefit 

MUDRA Yojana (Shishu/Tarun) 32 %  Low-interest microloans enabling first-time 

ventures 

Stree Shakti Package (SBI)  20 % Interest rebate + 50 % ownership recognition 

 Mahila Udyam Nidhi  15 % Soft loans for expansion 

Dena Shakti Scheme 10 % Support for agriculture & education sectors 

Other (private or NGO grants) 23 % Seed funding and training 

  

Impact on Financial Empowerment 

Increase in Income: Average monthly income rose from ₹22,000 (pre-grant) to ₹46,000 (post-grant), a 109 % increase. 

Asset Creation: 58 % invested in equipment or digital tools, enhancing productivity. 

Savings and Credit History: 67 % opened formal bank accounts and improved credit scores, demonstrating deeper 

financial inclusion. 

Entrepreneurial Growth and Risk Reduction 

Grant support reduced early-stage mortality of ventures: only 8 % of funded start-ups closed within two years 

compared to 24 % of unfunded peers. 

Respondents cited risk sharing through partial grants as a decisive factor enabling innovation in product design and 

marketing. 

Gender Equality Indicators 

Decision-Making Power: 74 % of women reported independent business decisions post-grant versus 38 % pre-grant. 

Social Recognition: 61 % experienced greater respect within families and communities. 

Employment Contribution: Each woman entrepreneur employed an average of 2.8 workers—majority being other 

women—demonstrating horizontal empowerment. 

Skill Development and Capacity Building 

About 70 % participated in entrepreneurship or digital-skills training linked to grant programs. Qualitative responses 

showed increased confidence in pricing, marketing, and technology adoption, aligning with sustainable business 

practices. 

Statistical Insight 

A Pearson correlation (r = 0.72) between amount of grant received and business turnover growth indicates a strong 

positive relationship, validating the hypothesis that financial accessibility enhances business performance and 

empowerment. 

Findings (Expanded) 

a) Grants Eliminate Structural Barriers: 
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Women who accessed start-up grants successfully overcame collateral limitations and dependency on informal 

moneylenders. Access to formal credit empowered them to register businesses legally, build credit histories, and enter 

previously male-dominated market spaces. This shift signifies a movement from financial exclusion to institutional 

inclusion, reinforcing long-term sustainability. 

b) Empowerment through Autonomy: 

Financial support translated into greater control over both business and household financial decisions. Women reported 

increased confidence in managing budgets, negotiating with suppliers, and reinvesting profits. This financial autonomy 

not only improved self-esteem but also enhanced their bargaining power within family and community structures. 

c) Risk Mitigation and Stability: 

The availability of subsidized loans and partial grants reduced default anxiety, enabling entrepreneurs to take calculated 

risks. Many respondents diversified product lines and adopted digital tools due to reduced financial pressure. As a 

result, venture survival rates improved and financial stress levels decreased, creating a foundation for sustained 

innovation. 

d) Multiplier Effect: 

Women-led enterprises generated employment for local youth and other women, thus multiplying the socio-economic 

benefits of financial inclusion. On average, each business employed nearly three individuals, most from 

underprivileged backgrounds. This not only improved household incomes in local communities but also contributed to 

inclusive and gender-sensitive local development. 

e) Shift in Gender Norms: 

Access to capital redefined social perceptions of women as competent, responsible, and visionary business leaders. 

Respondents noted that their families and communities began recognizing entrepreneurship as a legitimate career path 

for women. Such transformations reflect how economic empowerment serves as a catalyst for breaking cultural 

stereotypes and achieving gender equality in urban India.  

Recommendations 

a) Comprehensive Capacity Building: 

To ensure long-term sustainability, entrepreneurship support must extend beyond finance to include mentorship, digital 

literacy, and market linkage training. Targeted workshops on accounting, branding, and e-commerce will help women 

transform micro-businesses into scalable ventures. Capacity-building interventions also bridge the gap between 

financial access and business performance, ensuring that grants translate into measurable outcomes. 

b) Enhanced Monitoring: 

A real-time digital monitoring system should be implemented to track grant disbursement, utilization, and business 

progress. Dashboards managed jointly by government agencies and financial institutions can ensure transparency and 

accountability. Regular evaluation will help identify high-impact areas, address bottlenecks, and refine program 

delivery to optimize women’s entrepreneurial success. 

c) Integrated Financial Ecosystem: 

Collaboration between fintech companies, banks, and microfinance institutions can streamline loan processing, reduce 

documentation hurdles, and expand access to remote entrepreneurs. Integrating technology-driven credit assessment 

models will make the funding process faster and more inclusive. This approach will particularly benefit women from 

informal or low-income sectors who often struggle with traditional collateral-based systems. 

d) Customized Credit Products: 

Financial institutions should design sector-specific and stage-based credit instruments that combine grants with 

incentives for performance, innovation, or social impact. Micro-equity models and revolving credit lines can encourage 

sustainable repayment habits while allowing flexibility during business expansion phases. Tailored financial products 

will ensure that women’s diverse entrepreneurial needs—from home-based ventures to tech start-ups—are adequately 

addressed. 

e) Policy Synergy: 

Effective coordination between Start-up India and state-level gender empowerment initiatives is essential for consistent 

financial and technical support. Policymakers should harmonize eligibility norms, interest subvention policies, and 

capacity-building frameworks to avoid duplication and improve resource efficiency. Synergized policies will create a 

seamless ecosystem where women can progress from start-up to growth stage without facing bureaucratic 

fragmentation. 

f) Promotion of Sustainability: 

Women-led businesses should be guided to adopt environmentally and socially responsible practices through ESG 

(Environmental, Social, Governance) training. Embedding sustainability principles in entrepreneurship curricula will 

help women align profitability with purpose. Eco-friendly innovations—such as waste reduction, ethical sourcing, and 

energy efficiency—can enhance both competitiveness and community welfare. 
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Conclusion:  

The empirical evidence from Mumbai reveals that financial empowerment is both an economic and social 

equalizer. Start-up grants have enabled women entrepreneurs to transcend traditional barriers, gain confidence, and 

participate actively in wealth creation. The resulting enterprises not only contribute to GDP but also reshape gender 

relations by establishing women as decision-makers and employers. Financial inclusion, when merged with education, 

mentorship, and policy support, becomes a self-reinforcing cycle of empowerment. The Mumbai experience 

demonstrates that gender equality flourishes where financial systems are inclusive, transparent, and responsive to 

women’s aspirations. Sustaining this momentum requires institutional commitment to long-term funding, skill renewal, 

and a gender-sensitive entrepreneurial ecosystem. 
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