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1.1 INTRODUCTION

Financial literacy would assist an individual in making informed decisions about
personal finance, investment and saving. But in many parts of the world, including
India, financial literacy is very low. Financial technology platforms like Zerodha have
shaken things up by incorporating financial education right into their products to bridge

the gap between technology and financial awareness.

The inception of Zerodha into the Indian stock market was a turning point in the
financial development of the country. Founded by Nithin Kamath in 2010, Zerodha
broke the traditional brokerage model and introduced a low-cost, transparent, and
technology-oriented method of trading. At a time when high brokerage fees and
cumbersome procedures acted as a barrier against retail investors, Zerodha created a
more democratic access to the stock market with its flat-fee structure and user-friendly
platforms like Kite. The company’s dedication to educating its users further set it apart,
as it recognized well-informed investors to be more confident and consequently more
likely to trade proactively in the market. Zerodha's upsurge happened during a boom in
retail investor account openings, facilitated by friendly regulatory reforms and an uptick

in digital access, signifying a huge transition in the financial ecosystem of India.

With more and more people participating in the stock market, especially retail investors,
the need for accessible educational resources has never been higher. It is especially
needed in emerging markets like India where financial literacy is still evolving and
many potential investors are hesitant due to a lack of understanding of complex

financial products and market mechanics.

Earlier it was difficult for an investor to learn about the capital markets in India. There
was hardly any learning material available online. Content was fragmented, scattered
across several sources, and there was nothing specific to the Indian markets. To learn a
particular financial topic, one had to spend several hours browsing the internet to find
relevant content. Zerodha identified this gap and has responded by offering a range of
educational resources to help individuals understand the financial markets. Through
Zerodha Varsity, a vast library of market-related content, webinars, blogs and

discussion forums, Zerodha aims to increase the financial literacy of its users. The role




of such educational initiatives is not just to increase knowledge but to also encourage
market participation. By offering accessible and easy-to-understand learning materials
Zerodha aims to attract a larger audience including those who were earlier intimidated

by the complexity of financial markets.

This study will look into how Zerodha’s educational resources help achieve these goals.
Specifically, it will look into how these resources increase financial literacy among
users and if this increase in financial literacy translates into more market participation.
By doing so this study will provide insights into the overall impact of financial
education on market behaviour and understand how platforms like Zerodha can

contribute to it.

1.2 STATEMENT OF THE PROBLEM

Despite the stock markets and financial products being more accessible in India, a large
part of the population is not participating due to lack of financial literacy. Many
potential investors don’t understand how markets work, the risks involved and the
strategies to invest successfully. This knowledge gap leads to under-participation in

markets and in some cases, bad financial decisions.

Zerodha, India’s largest brokerage house has created various educational resources to
empower retail investors with the knowledge and skills to navigate the financial
markets with confidence. However, there is limited research on the actual impact of
these educational tools on improving user’s financial literacy and whether this

improvement translates to more participation in stock trading or investing.

This study looks into whether Zerodha’s educational platforms like Varsity, webinars,
and blogs help users learn more about finances and get more involved in the stock
market. The research also checks how much these resources affect people’s investment

choices, trading habits, and confidence in the market.
1.3 SIGNIFICANCE OF THE STUDY

This research is important for several reasons. Zerodha gets insights into how well its
educational tools improve user confidence and help people join the market. Retail
investors see how financial education really helps improve their investment decisions.

The financial industry sees how educational efforts probably lead to more market




involvement. Researchers learn how financial literacy encourages active participation

in digital platforms.
1.4 SCOPE OF THE STUDY

This study checks how well Zerodha's educational resources like Varsity, webinars, and
blogs improve the financial knowledge of small investors in Ernakulam district. It
reviews if users know about these resources, how they impact users' confidence in
trading and investing, and how valuable these tools are in growing financial knowledge
and market activity. Data comes from Zerodha users through surveys and interviews,

focusing on those using the educational content.

1.5 OBJECTIVES

*To evaluate the effectiveness of Zerodha's educational resources in enhancing financial
literacy among retail investors.

* To assess the level of awareness among Zerodha users about its educational resources
(Varsity, webinars, blogs, etc.).

* To examine whether the use of Zerodha’s educational content leads to an increase in
user confidence in trading and investing.

» To measure user satisfaction and perceived value of Zerodha’s educational resources

in improving their financial knowledge and market engagement.

1.6 HYPOTHESES

Ho: Zerodha’s educational resources significantly improve financial literacy
among its users.

Hi: Zerodha’s educational resources do not have a significant impact on
enhancing financial literacy among its users.

Ho: The use of Zerodha’s educational content leads to a significant increase in
user confidence in trading and investing.

Hi: The use of Zerodha’s educational content does not lead to an increase in

user confidence in trading and investing.




1.7 METHODOLOGY OF STUDY

1.7.1

RESEARCH DESIGN

This study will follow a descriptive research design to evaluate the impact of Zerodha’s

educational resources on financial literacy and market participation. In particular, the

effectiveness of Zerodha’s resources on users’ financial literacy and confidence in

trading and investing are analysed and interpreted.

1.7.2 COLLECTION OF DATA

Primary Data: It was collected using a structured questionnaire distributed to
Zerodha users to measure awareness, usage, perceived effectiveness, and
satisfaction with Zerodha’s educational resources.

Secondary Data: It was collected from academic research papers, industry

articles, and Zerodha’s official website and blogs.

1.7.3 DATA ANALYSIS TOOLS
The collected data was analysed using SPSS (Statistical Package for the Social

Sciences) and Microsoft Excel. The following statistical techniques were employed:

1.7.4

Regression Analysis to assess the impact of Zerodha’s educational resources on
financial literacy improvement.
Percentage Analysis applied to all questionnaire responses to understand the

distribution of responses and general trends.

SAMPLING DESIGN

Sampling Technique

Convenience sampling method was used in the study.

Population

The population is made up of Zerodha users from Ernakulam District, the
majority ranging in age from 18 to 40. They participated in the study to offer
information on aspects of Zerodha’s educational resources such as awareness
level, perceived usefulness, impact on financial literacy and stock market
participation.

Sample Size

The sample size of this study is 100. It consists of 100 Zerodha Users from

Ernakulam district.




1.8 LIMITATIONS OF THE STUDY

e The responses provided by the respondents may not always be
genuine.

e There may be bias in the answers provided by certain respondents.

e The study captures data at a single point in time (cross-sectional study)
rather than tracking users over an extended period. As a result, it cannot
measure long-term changes in financial literacy or investment behaviour

due to Zerodha’s resources.

1.9 CHAPTERIZATION

Chapter 1- Introduction: This chapter covers the introduction, statement of
the problem, significance of the study, scope of the study, objectives,
hypotheses, research methodology, and limitations of the study.

Chapter 2- Review of Literature: This chapter consists of summaries of the
prevailing literature on financial literacy, stock market participation and digital
financial education.

Chapter 3- Theoretical Framework: This chapter includes the concept of
financial literacy, concept of financial behaviour, stock market participation,
digital inclusion, the technology acceptance model, and social inclusion and
peer effects.

Chapter 4- Data analysis and interpretation: The data collected from various
sources are sorted and analysed to evaluate the impact of Zerodha’s educational
resources on users.

Chapter 5- Findings, Suggestions, and Conclusion: Findings,
recommendations, and conclusions on the effectiveness of Zerodha’s

educational resources are included in the final chapter.




2.1 LITERATURE REVIEW

In any research, it is necessary to carry out a comprehensive literature survey to
identify the research gaps and also the scope for conducting the study. To be innovative,
a literature survey is inevitable. So, in this chapter, an attempt is made to review some
of the existing literature. A study of this literature will give us an idea about the facts
and figures to be collected and the interpretation to be made relating to the same. The
study to be conducted will not attain to its perfection without a proper understanding of
the previous study conducted in the same field. An earnest attempt is also made to
incorporate the suggestions and recommendations made by some of the authors.

Journals and articles relevant to the present study have been reviewed in this context.

Rooji (2007) in “Financial Literacy and Stock Market Participation”
investigated the relationship between financial literacy and stock market participation.
It investigated whether individuals with higher financial knowledge are more likely to
invest in stocks. Financial literacy significantly impacts stock market participation, with
those lacking financial knowledge being less likely to invest in stocks. Additionally,
the research highlights the importance of financial education programs targeted at

specific groups to improve financial literacy and promote stock market participation.

Rondillas (2019) in “Development of an Interactive Module Incorporating
Financial Literacy in Teaching Decimals/Fraction” found that using digital platforms
to promote financial literacy has impacted learning outcomes positively for learners.
The study was conducted to introduce financial literacy module in grade 7 mathematics.
Students' performance was significantly improved after incorporating interactive

financial literacy modules.

Kuntze & et al. (2019) in “Improving Financial Literacy in College of Business
Students: Modernizing Delivery Tools” developed and tested an innovative teaching
module to improve financial literacy among business students.
Their results showed that the use of modern tools, such as online videos,
significantly enhances financial literacy levels among young adults. This

approach underlines the potential of digital learning methods in filling the financial




knowledge gap among younger demographics, especially in structured educational

environments.

Lusardi & et al. (2011) in “The Economic Importance of Financial Literacy:
Theory and Evidence” contended that financial literacy is a foundational skill for
effective  financial ~market navigation and informed decision-making.
They underscored the role of structured financial education initiatives in the reduction
of wealth inequality and financial outcomes. Their work forms the cornerstone in
understanding the implications of financial literacy on the larger economic plane at the
level of individuals and society.

Ansar & et al. (2023) in “Digital financial literacy and financial inclusion:
Lessons from global data” emphasized the importance of financial digital literacy in
achieving financial inclusion especially among the economically disadvantaged. Their
study demonstrated the impact of education on digital finance tools, which increases
participation through formal financial systems. The study endorses the need for
increased integration of digital literacy into holistic financial education programs to

increase access.

Messy and Monticone (2016) in “Digital Financial Literacy: Opportunities and
Challenges” underlined the need to embrace digital platforms to expand the
accessibility and appeal of financial education. They pointed out that, with digital tools,
the knowledge gap in finance can be adequately addressed because it can reach multiple
populations. Their work promotes technology to enhance the scalability and reach of

financial education.

Carlin et al. (2018) in “Millennial-style Learning: Search Intensity, Decision
Making, and Information Sharing” investigated the use of digital financial literacy tools
on decision-making skills. Overall, they concluded that quality digital resources can
help achieve literacy levels and enhance their ability to make good financial choices.
The study reveals the prospects of digital platforms in democratizing the availability of

financial knowledge.

Hermansson (2022) in “The Medium is the Message: Learning Channels,
Financial Literacy, and Stock Market Participation” studied how investing in the stock
market was impacted by learning processes. The media is the key source of information




that improves the possibility of stock ownership and the percentage of capital invested
in stocks. Stock market involvement was significantly moderated by financial
knowledge. Interactions highlight the significance of media literacy and financial
literacy for stock market participation, whereas learning from close friends and

financial experts/advisors had little impact.

Sumant et al. (2022) in "Impact of Stock Trading Apps on Indian Millennial
Consumer Behaviour in the Stock Market” explored the transformative role of stock
trading apps for Indian millennials' behaviour in the stock market. This study has
depicted the new era of information and how trading apps, including Kite, Angel
Broking, and others, have evolved to change information delivery and decision-making
in the stock market. Unlike the traditional reliance on stockbrokers and print media,
modern trading apps give real-time updates, advisory tools, and educational content,
giving users more control over their decisions in trading. The paper identifies key
factors that will influence consumer engagement with these apps, such as ease of use,
accessibility, and value-added features like advisory services and educational modules.
These findings highlight the expanding role of technology in democratizing financial
literacy and participation in markets; themes which Zerodha's educational resources

inform.

Nehme et al. (2023) in “How 'Zerodha' Used Technology to Disrupt the Indian
Stock Trading Industry?” explain how platforms like Zerodha's Varsity have
transformed the approach to customer engagement through education instead of direct
marketing. Varsity is directed at equipping users with quality, accessible financial
education that will result in well-informed market participation and trust. The strategy
of offering free, unrestricted knowledge dissemination through the platform is an
attempt at democratizing financial literacy among a diverse audience. The open-access
model of Varsity, where 50% of its users are non-customers, is a strategic move by the

company to expand its ecosystem and influence across the broader market.

Balodi et al. (2022) in “Trading war: Evolving landscape of discount brokerage
in India” analysed the emergence of the digital discount brokerage model within India
through companies, such as Zerodha and Groww. This study shows how such
companies used the digital space to fulfil consumer demands while at the same time

confronting conventional brokerage systems. Zerodha's customer education, low-priced




services, and technology innovations have merged with the growing need for accessible
financial tools. The advances play into better financial literacy and participation due to

easy and fluent investment of processes that Zerodha specializes in.

Palekar (2021) in "Start-Up to Scale-Up: The Changing Entrepreneurs'
Competencies" underscored how Zerodha sought to build trust and scale operations in
the difficult field of brokerage business. An open, low-cost, transparent, and customer-
centric business model gave users the right to make informed trading decisions. Kite,
the in-house developed platform, made an even clearer point of Zerodha's thrust on
customer-centric innovation. All these efforts show how educational initiatives such as
Varsity scaled: by blending the operational strategies applied by Zerodha in such ways

as to foster financial literacy and engagement in spacious opportunities in the long run.

Razza (2022) in “A Study of Attaining Resilience through Digital Marketing
Strategies and Customised Marketing Approach in the E-Commerce Sector” found out
that Zerodha is the most well-known online trading platform among students. The study
also shows that there is increased financial literacy among the users of the online trading
platforms. Fairly updated, full of features, and simple to operate; these are the
preconditions preferred by most customers when selecting a platform. Maybe,

therefore, Zerodha has become the most preferred nowadays.

Pandey (2024) in "Bridging the Fintech Divide: Understanding Financial
Literacy" explains the paradox of the fintech revolution in India versus the domineering
financial literacy gap. While fintech companies like Zerodha have brought in innovative
offerings, such as zero brokerage fees, to make trading accessible, the lack of basic
financial knowledge among large sections of the population undermines their efficacy.
Critical findings from the empirical study through OECD's financial literacy
questionnaire emerged regarding disparities between income groups and across
genders. Such significant disparities call for urgent targeted educational intervention to
provide widespread finance awareness and capability keeping pace with advances in

technology.




Tripathi (2023) investigated the impact of financial literacy on stock market
participation in India. Most respondents lack fundamental understanding of finances.
People with lower levels of literacy are less inclined to invest in stocks. Financial
literacy has a significant influence on stock market participation in India. Additionally,
demographic parameters including age, education, income, marital status, and gender

are proven to have an impact on financial literacy and stock market involvement.
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3.1 THEORETICAL FRAMEWORK

The theoretical framework of this study explores the interplay of financial literacy,
behavioural finance, digital inclusion, social inclusion, and educational psychology to
understand how Zerodha’s educational resources enhance financial knowledge and
market participation among retail investors in India. Drawing from a mix of established
theories and contemporary research, this framework examines the mechanisms through
which education and technology empower individuals to make informed financial

decisions.
3.2 CONCEPT OF FINANCIAL LITERACY

Financial literacy is characterized by an individual's capacity to understand and
implement financial concepts, as outlined by Servon and Kaestner (2008). This
proficiency encompasses two dimensions. The first is financial knowledge
comprehension, and the second is financial application use. Financial literacy is a type
of human resource that includes using information to make sound financial decisions.
It is also defined as —possessing the skills and knowledge required to confidently take
effective action that best meets an individual's personal, family, and global community
goals. We can also define it as the capability to realize how money works in the human
race and how somebody generates, manages, and invests it. Financial literacy leads to
better money decisions and more money in the long run. It enables an individual person
to make effective, wise, and informed financial decisions using available resources. It
is not as crucial in financial literacy for a person to know financial information as it is

for them to use it appropriately.
3.2.1 Components of Financial Literacy

According to the current study, the following critical components of financial literacy
are described below:

Financial Knowledge: One of the criteria used to assess a person's monetary literacy
is his understanding towards cost-effective and financial concepts. According to the
OECD (2012) —financial knowledge involves understanding of key financial concepts

and ability to evaluate benefit in real life financial situations. Individuals' financial
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knowledge is assessed by testing their understanding of simple and compound interest,
time value of money, inflation, diversification, risk-return, and loan interest. Other
things being the same, more excellent financial facts and understanding and more

remarkable financial supervision skills are allied with better financial decisions.

Financial Attitude: In addition to knowledge, a person's financial literacy also hinges
on their attitudes and preferences, influencing behaviours related to short-term desires,
long-term planning, spending priorities, and other financial aspects that play a crucial
role in shaping their financial future. According to the OECD (2012), —financial
attitude aims at studying people’s response towards savings, prioritization of short-term
wants over long-term security, inclination towards risk, and et al. for future well-being.
Acknowledging the crucial role of financial attitudes in shaping future financial
security, India's National Strategy for Financial Education incorporates training on
attitudes within its educational content.

Financial Competency: The financial competency of a person is another factor of
financial literacy that influences a financial consumer's financial capability. Financial
competency also plays a central role in measuring the financial literacy of a person.
These items check the individuals’ capability to fulfil their financial needs and
requirements. According to the World Bank (2013), —financial competency/capability
is the internal capacity to act in one’s best financial interest, given socioeconomic
environment conditions. It so comprises the information, attitudes, abilities, and
behaviours of consumers in terms of managing their resources and understanding,

selecting, and utilizing financial services that match their needs.
3.3 CONCEPT OF FINANCIAL BEHAVIOUR (FB)

Financial behaviour involves the capacity to comprehend and assess the overall impact
of financial decisions on individual or collective circumstances (such as a person,
family, community, or country) and make prudent choices concerning cash flow,
investment planning, risk management, and budgeting possibilities. It is defined as any
human being behaviour related to funds management. Cash, credit, and saving are all
common financial behaviours. In other words, behavioural finance is primarily
concerned with investors and their ability to decide how to invest and which instruments

to use. This means that behavioural finance has a considerable impact on investor

12




decisions (Kaiser and Menkhoff, 2017). According to Saeedi and Hamedi (2018),
—Financial behaviour describes the actions or reactions (decisions and judgments) of
investors during financial planning and the investment management process in response
to external or internal stimuli in the financial market. According to OECD (2012),
—financial behaviour involves the study of day-to-day money management, financial
planning, spending, savings, investment, reliance on credit to meet daily requirements

and building a safety net for future well-being.
3.3.1 Main Biases/ Errors in Behavioural Finance

Social Influence: Investors' financial decisions change very quickly, and they are
influenced by a person or group of people and any other institutional agents. It means

that people's decisions are sometimes influenced by their herding instincts.

Emotions: One’s thoughts and opinions about any product, thing, person, or service
are defined as emotions. As we all know, emotions can control any human being, but

people cannot control their feelings in all situations.

Self-Deception: An individual’s confidence, and sometimes overconfidence, is defined
as self-deception. Confidence is beneficial to decision-making, but overconfidence can
be problematic at times. People sometimes make bad decisions because they are

overconfident.

Heuristic Simplification: It refers to errors in information processing. In other words,
people do not simplify the information provided by the other person, which leads to

poor decision-making.

Loss Aversion: According to this theory, when faced with a loss, most investors take
on more risk and are more conservative in locking profits. In the case of investors, the

pain of a monetary loss is three times greater than the pleasure of a corresponding gain.

3.4 STOCK MARKET PARTICIPATION

Participation in the stock market matters to individuals' and families' wealth because it
provides them with an opportunity to accumulate wealth as well as protect it from
inflation. Even with its potential, there is low participation across all demographics due

to various constraints. Such constraints vary from economic and legal constraints to

13




behaviour and societal issues that affect the investment choices of individuals. These
include:

Transaction and tax complexity: Usually, high levels of transaction costs, along with
taxes- often discourage potential investors thereby reducing their incentive to even enter
into the stock market.

Social factors: Participation in the market can be affected by aversion to risk, social
capital, networks, and socialization. Social factors can promote or reduce participation,
working through shared norms and peer behaviours.

Demographic and household characteristics: Age, gender, marital status, education,
income status, and general economic profile, all have an important impact on
investment behaviour. Higher education and income are positively correlated with
higher participation rates.

Financial literacy and awareness: It refers to the ability of decision-makers to
comprehend financial information, thus making better decisions. Higher financial
literacy means higher participation and greater diversification of asset allocation.
Precautionary savings and life threat: External hazards like uncertainties about
income job security or health risks compel individuals to lay stress on savings rather
than stock market investments and hence, result in less participation within those

avenues.

3.5 DIGITAL INCLUSION

Definition:

Digital inclusion involves the processes required to make sure that everyone and every
community, especially marginalized groups, have access to and use information and
communication technologies (ICT) effectively. Digital inclusion has important
elements like internet access, access to digital equipment, technical assistance, and
training in skills, all of which are needed for complete engagement in the digital

environment.
Impact of COVID-19:

The COVID-19 crisis highlighted the extreme necessity of digital inclusion. As the
world moved to online learning and employment, inequalities in access to stable

internet and digital devices became increasingly evident. This brought to light the
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pressing need for digital inclusion initiatives to fill these gaps and provide equal access

to technology and online resources.
Key Studies:

Parsons & Hick (2008): This research contends that the usage of the term "digital
inclusion" is a better description of ICT gaps than the use of the term "digital divide."
The researchers underscore that policies should prioritize citizens' rights over business

interests to properly deal with wider concerns of digital access.

Tay et al. (2022): Literature on emerging economies, with a focus on those in Asia,
documents that digital inclusion programs are encouraged as ways of reducing poverty.
Despite this, long-standing differences persist, with those most noticeable being the

differences based on income levels, urban-rural differentials, and gender.

Aziz & Naima (2021): This paper emphasizes the need to create frameworks that
respond to social structures for the purpose of improving digital financial inclusion. It
highlights awareness and financial literacy in ensuring effective participation in digital

financial services.

3.6 TECHNOLOGY ACCEPTANCE MODEL

Fred Davis established the TAM foundation in 1986 to describe how and when users
adopt and employ technology. TAM uses three criteria to explain user motivation:
perceived utility, perceived ease of use, and attitude toward usage. Thus, TAM would
incorporate not just BI, but also two essential beliefs—perceived usefulness and ease
of use—which have a substantial impact on the user's attitude. Both of these could be
categorized as positive or unfavourable to the system. The TAM model occasionally
considers other components known as external variables, such as user training, system
features, user participation in design, and the nature of the implementation process. In
terms of technology acceptability, TAM is undoubtedly one of the most frequently
referenced models. It has received a lot of empirical support in recent decades. TAM
has limitations for application outside of the workplace because it ignores the social
influence on technology adoption. Furthermore, to create a more trustworthy estimate
of system usage, TAM must include some external variables. TAM's ability to be

utilized in a customer scenario, where adoption and use of information technologies are
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used not only to complete tasks but also to meet emotional needs, may be limited

because it does not address intrinsic incentives.

Perceive
Usefulness
(U)
A
External Attitude Behavioural Actual
Variables toward | [ Intention to | ,| System
Using (A) Use (BI) Use
Perceived
Ease of Use
()

3.7 SOCIAL INCLUSION AND PEER EFFECTS

Social inclusion is an ongoing process that encompasses the full participation of
individuals in economic, social, and cultural life; it means granting access to resources,
forming social ties, and gaining financial independence. This inclusion plays an
important role in promoting financial participation through equal opportunities given
to individuals in the course of participating in financial markets. Peer effects act more
efficiently in promoting financial participation by influencing attitudes, behaviours, and

decision-making processes.
3.7.1 Definition of Social Inclusion:

Social inclusion refers to the degree to which individuals and groups participate in
different sectors of society, including the economic, educational, and social networks.
It is underpinned by a variety of intervention policies that promote accessibility, equity,
and inclusiveness; thus, they should give appropriate support to marginalized groups so
that they fully participate in economic life. Financial inclusion is a concept of utmost
importance, which facilitates financial empowerment: embracing access to financial

resources, education, and market opportunities.
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Key Components of Social Inclusion:

Social Cohesion: The strength of social bonds and household identity within
communities that promote mutual support and cooperation.

Social Capital: The networks, relationships, and shared norms that enable individuals
to have access to information, resources, and financial services.

Economic Participation: The ability to participate in financial markets, acquire work,

and create wealth with no discrimination or barriers to entry.

3.7.2 Peer Effects in Social Inclusion and Financial Behaviour

Peer effects refer to the influence of social networks and communal norms on financial
behaviour at the individual level. This effect can play a major role in shaping market

participation, investment portfolios, and levels of financial literacy.

Mechanisms of Peer Influence:

* Observational Learning: Individuals are likely to imitate the financial characteristics
of their peers, for example, regarding investment habits, saving patterns, and risk
attitudes.

* Normative Pressure: Theory reflects that a certain social group develops some
behavioural norms that influence attitudes towards stock market participation and
financial decision-making.

* Information Sharing: Peers share important financial information that can help offset
information asymmetry and make good investment choices.

* Building Trust and Confidence: A financially supportive peer network can build

financial confidence, helping increase investment activities.

3.7.3 Social Inclusion and Stock Market Participation

Social inclusion directly influences an individual's access to financial markets and, thus,
affects the perception of risk and return associated with investing. Social inclusion
creates an atmosphere whereby people hold themselves capable of general stock market

participation and are more likely to put to use financial services.
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Influence of Social Inclusion on Financial Decisions:

* Access to Resources: Socially included individuals can gain better access to banking
services, financial literacy programs, and investment opportunities, thereby enabling

them to participate in stock markets.

* Optimism and Risk Perception: Social inclusion can shape an individual's perspective

on a particular financial investment with regard to risk and expected return.

* Institutional Access: Financially inclusive institutions and community programs play
a central role in fostering market participation by creating access, education, and

mentoring opportunities for financial products.

* Financial Literacy and Awareness: Social networks disseminate financial knowledge
suitably enough to provide better consideration at investment opportunities and herein

raise participation in markets.

3.7.4 Social Inclusion and Peer Effects: Implications for Stock Market

Participation

The intersection of social inclusion and peer effects has enormous implications for
stock market participation. While social inclusion concerns itself with providing
equitable access to financial markets, peer effects contribute towards increased
participation by creating forums for sharing knowledge and establishing behavioural

reinforcement among individuals in a given category.
The integrated perspective would be:

e Inclusion provides the scaffolding by giving a platform of access to financial
tools and education, with opportunities in the market.
e Peer effects in turn advance participation by modelling individual behavior,

enforcing confidence, and enabling knowledge exchange.
Financial platforms applications:

e They incorporate community forums such as Zerodha's Trading Q&A,

where peer learning on sharing strategies and ordeals is enabled.
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Financial literacy campaigns target specific segments of society to
accelerate women's participation in financial activities that have faced social
and systemic barriers.

Policy interventions by governments and institutions: how to induce
institutions and governments to spur social inclusion through financial
education, access to the digital world, and implementing inclusive policies

that lower the barriers toward entry into the financial markets.
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DATA ANALYSIS AND INTERPRETATION

In this chapter, the data analysis and interpretation of the primary data collected
are presented to assess the objectives and hypotheses of this study. This study aims to
assess the level of awareness of Zerodha’s educational resources among users, evaluate
whether using such resources increases financial literacy and user confidence in trading

and investing and measure its perceived value and user satisfaction.

Primary data was collected using a structured questionnaire which included primarily
closed-ended questions that were rated on a Likert scale, as well as demographic
questions. In the study, 100 valid responses of Zerodha users were collected on a
convenience sampling basis. The responses were analysed using SPSS and percentage

analysis.
Applying the following statistical techniques:

e Percentage Analysis on all other questionnaire responses to better understand
response distributions and general trends.

e Regression Analysis to predict the effect of Zerodha educational resources on
the improvement of financial literacy and users' confidence in trading and

investing.
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TABLE 4.1

AGE
Age Frequency Percent
Below 20 12 12.0
20-30 69 69.0
31-40 14 14.0
Above 40 5 5.0
Total 100 100.0

Source: Primary Data

FIGURE 4.1
AGE

= Below 20 = 20-30 = 31-40 = Above 40

INTERPRETATION

Table 4.1 shows that the majority of respondents (69%) fall within the 20-30 age group.
14% belong to the 31-40 age group, while only 5% of the respondents are above 40
years. This shows that younger professionals are more engaged in the study.
Additionally, 12% of the participants are below 20, which indicates that a small number

of early-career individuals are involved.
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TABLE 4.2

GENDER
Gender Frequency Percent
Female 61 61.0
Male 39 39.0
Total 100 100.0

Source: Primary Data
FIGURE 4.2
GENDER

39.0

= Female Male

INTERPRETATION

Table 4.2 shows the sample consists of a higher proportion of female respondents (61%)
compared to male respondents (39%). This indicates that female investors or traders
have participated more in the study. The gender distribution may influence the

perspectives on Zerodha’s educational resources and their effectiveness.
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TABLE 4.3

LEVEL OF EDUCATION
Education Frequency Percent
Undergraduate 60 60.0
Postgraduate 37 37.0
Other 2 2.0
High School 1 1.0
Total 100 100.0

Source: Primary Data
FIGURE 4.3
LEVEL OF EDUCATION
2010

\

= Undergraduate = Postgraduate = Other = High School

INTERPRETATION

Table 4.3 shows 60% of the respondents hold an undergraduate degree, while 37% have
completed postgraduate studies. A very small percentage have only completed high
school or other qualifications (3%). This indicates that the majority of Zerodha users in
the study have had a good education; hence, they would be good at comprehending and

utilizing financial education resources.
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TABLE 4.4
EXPERIENCE OF ZERODHA USER

How long have you been a Zerodha Frequency Percent

user?

Less than 6 months 34 34.0

6 months to 1 year 21 21.0

1-3 years 32 32.0

More than 3 years 13 13.0

Total 100 100.0
Source: Primary Data

FIGURE 4.4

EXPERIENCE OF ZERODHA USER
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INTERPRETATION

Table 4.4 shows the distribution of experience levels of Zerodha users is fairly spread
out, with 34% having used the platform for less than six months and 32% between one
and three years. A good proportion (21%) has been using it for 6 months to 1 year,
whereas a smaller proportion (13%) has been using it for more than 3 years. This
indicates that a considerable number of respondents have relatively little experience

with the platform.
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TABLE 4.5

AWARENESS OF ZERODHA’S EDUCATIONAL OFFERINGS

Are you aware of Zerodha’s educational resources? Frequency | Percent
Yes 92 92.0

No 8 8.0
Total 100 100.0

Source: Primary Data

FIGURE 4.5

AWARENESS OF ZERODHA’S EDUCATIONAL OFFERINGS

m Yes = No

INTERPRETATION

Table 4.5 shows an overwhelming majority (92%) of the respondents are aware of
Zerodha's educational resources while only 8% are unaware of them. Apparently,

Zerodha has been able to promote well its learning tools, and hence the same has gained

wide acceptance among the users.
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TABLE 4.6
SOURCE OF AWARENESS ABOUT ZERODHA’S EDUCATIONAL

RESOURCES
How d!d you first learn about Zerodha’s Frequency | Percent
educational resources?
Social Media 57 57.0
Zerodha Platform 25 25.0
Word of Mouth 16 16.0
Other 2 2.0
Total 100 100.0

Source: Primary Data
FIGURE 4.6

SOURCE OF AWARENESS ABOUT ZERODHA’S EDUCATIONAL
RESOURCES
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INTERPRETATION

Table 4.6 shows that social media is the main driver of awareness, accounting for 57%.
This is followed by the Zerodha platform itself, accounting for 25%. Word of mouth
plays a part as well, accounting for 16%, while other sources collectively add up to a
further 2%. This reaffirms the implications digital marketing and community
engagement have on the awareness of financial education tools. Social media emerges
as a clear leader, suggesting that online presence and influencer marketing play a key

role in the user acquisition process.
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TABLE 4.7
UTILIZATION OF VARIOUS ZERODHA EDUCATIONAL RESOURCES

Which of the following
Frequency Percent

resources have you used?

Varsity 60 36.0
Webinars 29 17.0
Blogs 29 17.0
Trading Q&A Forum 48 29.0
Total 166 100

Source: Primary Data
FIGURE 4.7

UTILIZATION OF VARIOUS ZERODHA EDUCATIONAL RESOURCES

29
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INTERPRETATION

Table 4.7 shows that the most used resource was Varsity, accounting for 36%, followed
by the Trading Q&As forum with 29%. Webinars and blogs closely follow with 17%
each. This indicates that users prefer structured educational content like Varsity as
opposed to more interactive formats such as webinars. Given the reported high reliance
on Varsity, this means individuals are more inclined to self-study, in-depth learning

material.
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TABLE 4.8
FREQUENCY OF USAGE OF ZERODHA’S EDUCATIONAL RESOURCES

How (_)ften do you use Zerodha’s Frequency Percent

educational resources?

Daily 6 6.0

Weekly 15 15.0

Occasionally 69 69.0

Rarely 10 10.0

Total 100 100.0
Source: Primary Data

FIGURE 4.8

FREQUENCY OF USAGE OF ZERODHA’S EDUCATIONAL RESOURCES
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INTERPRETATION

Table 4.8 shows that while a majority of the respondents, 69%, use these resources
occasionally, 15% are weekly users and only 6% use them every day. A small part of
them, that is 10%, utilizes it rarely. A clear indication that even though the awareness is
high, the usage is only moderate. The regularity of usage would, therefore, enhance the

impact of these resources on financial literacy.
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TABLE 4.9
IMPROVEMENT IN FINANCIAL MARKET UNDERSTANDING

On ascale of 1 to 5, how much has your

understanding of financial markets improved Frequency | Percent
after using Zerodha's educational resources?

No Improvement 4 4.0
Minimal Improvement 7 7.0
Moderate Improvement 28 28.0
Significant Improvement 58 58.0
Exceptional Improvement 3 3.0
Total 100 100.0

Source: Primary Data
FIGURE 4.9
IMPROVEMENT IN FINANCIAL MARKET UNDERSTANDING
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INTERPRETATION

Table 4.9 shows an overwhelming 58% of respondents reported 'Significant
Improvement,' while 28% reported 'Moderate Improvement.' Only 11% of users stated"
Minimal/No Improvement," which puts the vast majority at stating that users found
these resources to be quite helpful in increasing their financial knowledge. In other
words, Zerodha's educational content has been found to influence improved market

understanding among its users quite positively.
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TABLE 4.10
IMPACT ON FINANCIAL DECISION-MAKING

To what extent have Zerod_ha s resources helped Frequency Percent
you make more informed financial decisions?

Not at All 3 3.0
Rarely Helpful 10 10.0
Somewhat Helpful 39 39.0
Very Helpful 44 44.0
Extremely Helpful 4 4.0
Total 100 100.0

Source: Primary Data
FIGURE 4.10
IMPACT ON FINANCIAL DECISION-MAKING
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INTERPRETATION

Table 4.10 shows that a large percentage of respondents has rated the resources as "Very
Helpful"(47%), with 39% rating them as "Somewhat Helpful." While a meager 3%
rated them as not helpful at all, this is indicative of the influence that Zerodha's
educational resources have had on users' financial decision-making. Such proportion of

affirmative answers stands as an indication of the practicality of the knowledge gained.
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TABLE 4.11
RELIANCE ON ZERODHA’S RESOURCES FOR CONTINUOUS LEARNING

How likely are you to rely on Zerodha's

educational resources for furthering Frequency Percent

your financial knowledge?

Not Likely 3 3.0

Slightly Likely 5 5.0

Moderately Likely 36 36.0

Very Likely 42 42.0

Extremely Likely 14 14.0

Total 100 100.0
Source: Primary Data

FIGURE 4.11

RELIANCE ON ZERODHA’S RESOURCES FOR CONTINUOUS LEARNING
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INTERPRETATION

Table 4.11 shows that the majority of respondents (42%) are "Very Likely" to continue
using these resources, while 36% are "Moderately Likely." A smaller percentage (14%)
are "Extremely Likely," indicating strong trust in the platform's educational materials.

This suggests that users view Zerodha as a credible source for financial education.
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TABLE 4.12
AREAS OF KNOWLEDGE GAINED THROUGH ZERODHA’S RESOURCES

Which specific areas of

knowledge have

improved due to Frequency Percent

Zerodha’s resources?

Stock Market Basics 62 30.0

Technical Analysis 60 29.0

Risk Management 45 22.0

Investment Strategies 39 19.0

Total 206 100.0
Source: Primary Data

FIGURE 4.12

AREAS OF KNOWLEDGE GAINED THROUGH ZERODHA’S RESOURCES
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INTERPRETATION

Table 4.12 shows that Stock Market Basics received the highest ratings of 30%,
technical analysis, 29%, and risk management 22%. Investment strategies, with 19%,
received lower scores. This means that, to most, the insights towards fundamental and
technical analysis would be useful rather than advanced investment strategies. This
significant focus on basics and risk management also serves to show the education gap

that most retail investors find themselves in.
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TABLE 4.13

FAMILIARITY WITH DIFFERENT EDUCATIONAL OFFERINGS

On a scale of 1 to 5, how familiar are

you with the range of Zerodha's

educational resources (e.g., Varsity, | Frequency Percent

webinars, blogs)?

Not Familiar 0 0

Slightly Familiar 12 12.0

Moderately Familiar 20 20.0

Very Familiar 50 50.0

Completely Familiar 18 18.0

Total 100 100.0
Source: Primary Data

FIGURE 4.13
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INTERPRETATION

Table 4.13 shows that among the respondents, 50% are either "Very Familiar" with

Zerodha's educational resources, 20% are "Moderately Familiar," and another 18% are

"Completely Familiar." The high familiarity levels reflect effective communication and

accessibility of these resources.
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TABLE 4.14
PERCEIVED EFFECTIVENESS OF ZERODHA’S PROMOTIONAL

EFFORTS
How well do you think Zerodha
promotes its educational resources to Frequency Percent
its users?
Poorly 2 2.0
Slightly Well 6 6.0
Moderately Well 28 28.0
Very Well 50 50.0
Completely Well 14 14.0
Total 100 100.0
Source: Primary Data
FIGURE 4.14
PERCEIVED EFFECTIVENESS OF ZERODHA’S PROMOTIONAL
EFFORTS
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INTERPRETATION

Table 4.14 shows that 64% of respondents think Zerodha promotes its educational
resources effectively, out of which, 50% gave it a rating of: “Very Well" and 14% gave
it a rating of: “Completely Well." Only 28% considered the promotion of these efforts:
“Moderately Well". Because of this finding, it can be inferred that Zerodha conducted
very well in promoting its educational services; however, there is still need for

improvement.
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TABLE 4.15
SIMPLIFICATION OF COMPLEX FINANCIAL CONCEPTS

To what extent do you feel that

Zerodha's resources simplify complex Frequency Percent
financial concepts?

Not at all 4 4.0
Slightly Simplified 8 8.0
Moderately Simplified 18 18.0
Very Simplified 50 50.0
Completely Simplified 20 20.0
Total 100 100.0

Source: Primary Data
FIGURE 4.15
SIMPLIFICATION OF COMPLEX FINANCIAL CONCEPTS

Completely Simplified || N | NN 20
Very simplified | R -0
Moderately Simplified || N RN NN 13
slightly Simplified [ NI 3
Notatall [ 2

0 10 20 30 40 50 60

W Percentage

INTERPRETATION

Table 4.15 shows that a significant majority (just over 50%) thought Zerodha's
resources simplified complex topics "Very Well". Even so, 8% thick the simplification
is only "Slight," and 4% think there is no simplification whatsoever. This simply tells
us that for most users, Zerodha does simplify financial topics, but there remain quite a
few who need more help understanding the lesson. Perhaps enhancing visual aids or
integrating interactive elements may further assist those who find it difficult to

understand such complex concepts.
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TABLE 4.16
CONFIDENCE IN APPLYING LEARNED CONCEPTS

How confident are you in applying the
concepts learned from Zerodha's
educational content to real-world | Frequency Percent
trading or investing?

Not Confident 2 2.0
Slightly Confident 6 6.0
Moderately Confident 46 46.0
Very Confident 23 23.0
Extremely Confident 23 23.0
Total 100 100.0

Source: Primary Data
FIGURE 4.16
CONFIDENCE IN APPLYING LEARNED CONCEPTS

Extremely Confident _
Very Confident _
Moderately Confcen: - |
Slightly Confident -

Not Confident

0 5 10 15 20 25 30 35 40 45 50

W Percentage

INTERPRETATION

Table 4.16 shows that almost half the respondents (46%) are "Moderately Confident"
regarding applying the concepts taught in Zerodha's resources, whereas 23% each are
"Very Confident" or "Extremely Confident." A mere 8% admit to having slight to no
confidence. This indicates that, generally, the educational content works extremely well
in enabling users to implement what they have learned in Zerodha,but additional hands-

on case studies or simulations could further strengthen user confidence.
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TABLE 4.17
REDUCTION IN TRADING AND INVESTING ERRORS

How much do you feel Zerodha’s

resources have helped you minimize

errors in your trading or investing | Frequency Percent
journey?

Not at all 2 2.0
Slightly Helpful 5 5.0
Moderately Helpful 41 41.0
Very Helpful 38 38.0
Completely Helpful 14 14.0
Total 100 100.0

Source: Primary Data
FIGURE 4.17
REDUCTION IN TRADING AND INVESTING ERRORS
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INTERPRETATION

Zerodha's resources are described by 41% of the respondents to be moderately helpful
in curbing mistakes relating to their trading and investing journey, while 38% described
them as very helpful. Only 14% believe the resources to be completely helpful, and a
mere 7% insist they provide little or no help at all. This indicates that the resources offer
considerable assistance in boosting decision-making and therefore risk management
that can further be improved by the inclusion of further real-life case studies and

mistake analysis features.
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TABLE 4.18

SATISFACTION WITH CONTENT RELEVANCE

On a scale of 1 to 5, how satisfied are
you with the relevance of the content

provided by Zerodha's educational | Frequency Percent
resources?

Very Dissatisfied - -

Dissatisfied 8 8.0
Neutral 39 39.0
Satisfied 40 40.0
Very Satisfied 13 13.0
Total 100 100.0

Source: Primary Data
FIGURE 4.18
SATISFACTION WITH CONTENT RELEVANCE
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INTERPRETATION

Table 4.18 shows that most respondents are either satisfied (40%) or neutral (39%)
about the relevance of the content provided, while 13% are very satisfied.
Unfortunately, 8% of respondents had expressed their discontent. The above implies
that though Zerodha's content corresponds well with what users expect, some upgrading
of the materials or covering of niche topics would be an improvement to overall

satisfaction.
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TABLE 4.19

EASE OF UNDERSTANDING THE EDUCATIONAL CONTENT

How would you rate the ease of

understanding the content in Frequency Percent

Zerodha's educational resources?

Very Difficult - -

Difficult 3 3.0

Neutral 29 29.0

Easy 41 41.0

Very Easy 27 27.0

Total 100 100.0
Source: Primary Data

FIGURE 4.19
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INTERPRETATION

Table 4.19 shows that the majority of those surveyed, 41%, said that the material was
"Easy" to comprehend, while 27% rated it "Very Easy." In the same vein, 29% remained
"Neutral," and merely 3% labeled it "Difficult." No one rated it as "Very Difficult,"

which implies that it was all fairly easy to manage. More interactivity, such as quizzes

and real-life examples, could improve understanding.

39




TABLE 4.20
PERCEIVED VALUE COMPARED TO OTHER PLATFORMS

How valuable do you find Zerodha's

educational resources compared to Frequency Percent
other similar platforms?

Not Valuable - -
Slighlty Valuable 6 6.0
Moderately Valuable 21 21.0
Very Valuable 44 44.0
Extremely Valuable 29 29.0
Total 100 100.0

Source: Primary Data
FIGURE 4.20
PERCEIVED VALUE COMPARED TO OTHER PLATFORMS
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INTERPRETATION

Table 4.20 shows that a good 44% find Zerodha's resources "Very Valuable" and a good
29% find them "Extremely Valuable." Just 6% find them "Slightly Valuable," which

means most users see high value in the platform compared with others. Given the high

appreciation levels, Zerodha is well on its way to being a key player in financial

education.
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TABLE 4.21
ENCOURAGEMENT TO ENGAGE WITH FINANCIAL MARKETS

To what extent do you feel Zerodha’s

educational resources encourage you to

actively engage with financial | Frequency Percent
markets?

Not at All 2 2.0
Slightly Encouraging 6 6.0
Moderately Encouraging 41 41.0
Very Encouraging 35 35.0
Extremely Encouraging 16 16.0
Total 100 100.0

Source: Primary Data
FIGURE 4.21
ENCOURAGEMENT TO ENGAGE WITH FINANCIAL MARKETS
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INTERPRETATION

Table 4.21 shows that Zerodha's resources are seen as "Moderately Encouraging" by
41% of respondents, "Very Encouraging" by 35%, while an extra 16% feel "Extremely
Encouraged." Only a small percentage, 8%, have little or no encouragement. This
creates an impression that Zerodha is a great motivator for users to participate actively
in the financial markets. Additional engagement tools like Interactive Challenges or

Community Discussion could further improve user participation.
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TABLE 4.22
LIKELTHOOD OF CONTINUED USAGE OF ZERODHA’S EDUCATIONAL

RESOURCES
How likely are you to continue using
Zerodha’s educational resources in the | Frequency Percent
future?
Not Likely - -
Slightly Likely 5 5.0
Moderately Likely 40 40.0
Very Likely 37 37.0
Extremely Likely 18 18.0
Total 100 100.0

Source: Primary Data
FIGURE 2.22
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INTERPRETATION

Table 4.22 shows that the majority, 40%, were interviewed about their likelihood of
continued use of Zerodha's Learning Resources, and responded that it was "Moderately
Likely." 37% responded that it was "Very Likely," and 18% responded with "Extremely
Likely." 5% of respondents stated that they were "Slightly Likely," whereas there were
no respondents who stated that they were "Not Likely." This is implied in that Zerodha's

educational offerings stand to be retained in favour by many respondents.
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TABLE 4.23
COMPARISON WITH OTHER FINANCIAL EDUCATION PLATFORMS

Do you find Zerodha’s resources more

valuable than other financial education | Frequency Percent
platforms?

Yes 89 89.0

No 11 11.0
Total 100 100.0

Source: Primary Data
FIGURE 4.23
COMPARISON WITH OTHER FINANCIAL EDUCATION PLATFORMS

m Yes = No

INTERPRETATION

Table 4.23 show that while an overwhelming 89% of respondents found Zerodha's
educational resources to be better than other platforms, with the remaining 11% saying
otherwise, this suggests that Zerodha has an advantage in financial education, most

likely due to the ease of access to financial literacy, quality of content, and no cost.
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TABLE 4.24
MOST APPRECIATED ASPECTS OF ZERODHA’S EDUCATIONAL

RESOURCES
What do you like most about Erequenc Percent
Zerodha’s educational resources? 9 y
Accessibility 16 16.0
Content Quality 36 36.0
User-Friendly Interface 19 19.0
Free Access 29 29.0
Total 100 100.0
Source: Primary Data
FIGURE 4.24
MOST APPRECIATED ASPECTS OF ZERODHA’S EDUCATIONAL
RESOURCES
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INTERPRETATION

Table 4.24 shows that the single most appreciated aspect of Zerodha's resources is
"Content Quality" at 36%, "Free Access" at 29%, next in line, "User-Friendly Interface"
at 19%, and last but not the least "Accessibility" at 16%. This implies that a combination
of high-quality, cost-free, easy-to-understand educational content is what places

Zerodha's resources on a pedestal.




TABLE 4.25
LIKELTHOOD OF RECOMMENDING ZERODHA’S EDUCATIONAL

RESOURCES
Would you recommend Zerodha’s
educational resources to others? Frequency Percent
Yes 100 100
No 0 0
Total 100 100.0
Source: Primary Data
FIGURE 4.25
LIKELIHOOD OF RECOMMENDING ZERODHA’S EDUCATIONAL
RESOURCES
m Yes = No

INTERPRETATION

Table 4.25 shows that all respondents (100%) would recommend Zerodha's educational
resources to someone else, which shows a great percent of trust and satisfaction users
have in them. This 100% recommendation rating shows the platform's credibility and

easy and effective delivery of financial education.
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REGRESSION ANALYSIS TEST

Impact of Zerodha's Educational Resources on Financial Literacy

Ho: Zerodha’s educational resources do not significantly improve financial literacy

among its users.

Hi: Zerodha’s educational resources significantly improve financial literacy among its

users.

Model Summary®

. Std. Error of the
Model R R Square Adjusted R Square Estimate
1 5128 263 255 721

a. Predictors: (Constant), Perceived Usefulness of Zerodha’s Resources

b. Dependent Variable: Improvement in Financial Literacy

ANOVA*

Model Sum of Squaresdf Mean Square |[F Sig

1 Regression [18.110 1 18.110 34.882 .000°
Residual 50.880 98 S19
Total 68.990 99

a. Dependent Variable: Improvement in Financial Literacy

b. Predictors: (Constant), Perceived Usefulness of Zerodha’s Resources
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Coefficients?

\Unstandardized Standardized,| 95.0%  Confidence
Coefficients Coefficients Interval for B
Lower Upper
Model B Std. ErrorBeta t Sig. Bound |Bound
1 (Constant)|(1.769 .300 5.894 000 |1.173 2.365
Perceived 512 087 512 5.906 [.000 |.340 684
Usefulness
of
Zerodha’s
IResources

a. Dependent Variable: Improvement in Financial Literacy

INTERPRETATION

The first hypothesis tests the relationship between Zerodha's resources and the
improvement in financial literacy. The R-value of 0.512 indicates a moderate positive
correlation. The R-square value of 0.263 means that 26.3% of the variation in financial
literacy improvement is accounted for by how helpful people find Zerodha's resources.
The significant ANOVA results (F = 34.882,p< 0.001) confirm the statistical
significance of the model, thus indicating that Zerodha's educational content has a
meaningful bearing on financial literacy. The coefficient analysis did lend some
credence to this: the independent variable (Perceived Usefulness of Zerodha’s
Resources), has a positive significant effect (B=0.512, p<0.001) meaning that, for every
one unit increase in the usefulness of Zerodha's resources, financial literacy will
improve by 0.512 units.; which means with every one-unit increase in usefulness of
Zerodha's resources, the level of financial literacy is improved by 0.512 units.
Therefore, we reject the null hypothesis and conclude that Zerodha's educational

resources improve financial literacy among its users.
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Impact of Zerodha’s Educational Resources on User Confidence and Trading

Ho: The use of Zerodha’s educational content does not lead to a significant increase in

user confidence in trading and investing.

Hi: The use of Zerodha’s educational content leads to a significant increase in user

confidence in trading and investing.

Model Summary®

Std. Error of the
Model R R Square Adjusted R Square  [Estimate
1 2820 .080 .070 941

a. Predictors: (Constant), Perceived Usefulness of Zerodha’s Resources

b. Dependent Variable: Confidence in Trading and Investing

ANOVA?
Model Sum of Squaresdf Mean Square [F Sig.
1 Regression [7.503 1 7.503 8.482 .004°
Residual 86.687 08 .885
Total 94.190 99

a. Dependent Variable: Confidence in Trading and Investing

b. Predictors: (Constant), Perceived Usefulness of Zerodha’s Resources
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Coefficients?

Unstandardized Standardized,| 95.0%  Confidence
Coefficients Coefficients Interval for B
Lower  |[Upper
Model B Std. ErrorBeta t Sig. Bound [Bound
1 (Constant) [2.482 .392 6.336 |.000 |1.705 3.260
PPerceived |.330 113 282 2.912 1004 [105 .554
Usefulness|
of
Zerodha’s
Resources

a. Dependent Variable: Confidence in Trading and Investing

INTERPRETATION

The analysis shows a weak correlation (R = 0.282, R2 = 0.080), indicating that only 8%
of the overall variance in user confidence could be attributed to the use of Zerodha’s
educational content. However, the ANOVA results (F = 8.482, p = 0.004) confirmed
that the model was statistically significant. Coefficient analysis indicated that the
independent variable (Perceived Usefulness of Zerodha’s Resources) presented a
positive albeit weaker influence on confidence (B = 0.330, p = 0.004), implying that
for each additional unit increase in the perceived Zerodha educational resources’
usefulness, confidence goes up by 0.330 units. Though statistically significant, the
relatively low R2 value does suggest that other, outside factors-likes market experience,
personal risk tolerance, or additional sources of learning-play a more important role in

producing confidence in trading and investing.
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5.1 SUMMARY

The project titled "The Role of Zerodha's Educational Resources in Enhancing
Financial Literacy and Market Participation" met its objectives by investigating user
involvement, awareness, and the effectiveness of financial education tools. The study
examined how Zerodha's materials contribute to financial literacy, identified significant
elements influencing user confidence and decision-making, and analyzed the function
of digital marketing in promoting these resources. It also examined the impact of
educational information on users' trading behaviour and the likelihood of future

participation in financial markets.

The study emphasizes the importance of financial education in empowering investors
while also providing useful insights into content accessibility, engagement levels, and
learning results. The findings serve as a strategic guide for Zerodha, with
recommendations for improving content distribution, personalizing learning
experiences, and bridging the gap between knowledge acquisition and practical
application. By combining quantitative data with user opinions, the study provides a
thorough knowledge of how financial education may promote informed investment
decisions and market confidence, highlighting the importance of accessible learning

platforms in promoting financial inclusion and participation.

5.2 FINDINGS

e The experience levels range from new to advanced users within Zerodha,
wherein 34% of users have used the platform for less than six months, and 45%
have used the platform for more than 1 year. Many of the respondents in the

survey are less seasoned users.

e Zerodha has successfully promoted its learning tools as evidenced by the fact

that 92% of the respondents are aware of Zerodha's educational offerings.

e 57% of respondents mentioned social media was the most significant channel
through which they became aware of Zerodha's educational resources, 25%

mentioned the Zerodha platform, and 16% attested to word of mouth, while the
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rest contributed 2%. Digital marketing and community engagement carry a huge

imperative for branding financial education utilities.

36% of the users mentioned Varsity as the most used resource, Trading Q&As
was second with 29%, and both webinars and blogs lagged with a 17% share

each.

Generally, most respondents use Zerodha education resources once in a while
(69%). Usage of the resources is moderate even though there is a high awareness

rate of the resources among the users.

Zerodha’s educational content has been effective in enhancing users’ financial
knowledge as supported by the fact that 58% of the respondents said they had

experienced great improvement.

Almost half of the respondents (47%), described the resources as "Very Helpful'
, thereby proving the positive effect of Zerodha's educational resources on users'

investment decisions.

A considerable percentage of respondents (42%) are 'Very Likely' to continue

using Zerodha’s educational resources.

The most common areas of knowledge gained were about Stock Market Basics
(30%), Technical Analysis (29%), and Risk Management (22%), while

Investment Strategies received a lower rating (19%).

A clear majority of 68% of respondents claimed to be either "Very Familiar' or
'Completely Familiar' with Zerodha's educational offerings, a good sign of

effective outreach and accessibility.

About 64% of users believed Zerodha promoted its educational resources

effectively.
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The simplification of complex financial concepts was considered to be effective

by over 70% of users.

46% of respondents are "Moderately Confident" in applying their knowledge

from Zerodha's resources.

38% of users rate Zerodha's resources as "Very Helpful" in minimizing trading

mistakes.

53% of users are satisfied or very satisfied with the relevance of the content,

while 8% are dissatisfied.

41% rated the content as 'Easy' to understand.

Overwhelmingly, 89% of respondents believe that Zerodha's resources are
better than other financial education platforms, indicating a strong competitive

advantage in financial literacy education.

92% of users find Zerodha's resources at least "Moderately Encouraging" in

persuading them to participate in the markets.

95% of respondents indicated that, at the very least, they are "Moderately
Likely" to continue using Zerodha's educational resources, which serves as an

attestant to their continued relevance and impact.

The three most valued aspects offered by the platform according to respondents
were "Content Quality" (36%), "Free Access" (29%), and "User Friendly
Interface" (19%). This highlights the importance of high-quality, cost-free, and

accessible learning materials.

100% of the members assure that they will recommend Zerodha's educational
resources to others; this indicates immense trust and satisfaction of users with

the platform.
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5.3 SUGGESTIONS

e Real-life case studies, trading simulations, and interactive exercises can be
introduced to the platform so that users can increase their confidence in applying

concepts in the real world.

e Targeted marketing efforts via social media, influencer collaborations, and
webinars could increase the visibility of Zerodha’s educational resources,

especially Varsity among users.

e (Customized course recommendations can be offered to users based on their user
experience levels and interests which can make the learning process more

effective.

e Mentorship programs, trading challenges, and peer learning opportunities could
be introduced so that users would feel more confident in applying their

knowledge.

e The content should be updated regularly to keep up-to-date with market trends,
new regulations, and evolving investment strategies to ensure the continued

relevance of the materials.

e Regional languages can be added to attract a broader audience and improve

accessibility.

e Users who already possess basic financial knowledge need more advanced
content. The gap between beginners and expert-level investors can be bridged

by introducing intermediate and advanced modules.

e A structured learning path with guided mentorship programs would help
learners progress systematically based on their experience and learning needs.
Creating an interactive community where users can seek mentorship and peer

discussions could further enhance the learning experience.
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5.4 CONCLUSION

In a country like India, where financial markets are growing at an unprecedented pace,
financial literacy remains a crucial yet often overlooked necessity. The ability to
navigate investments, understand risks, and make informed decisions is not just a
skill—it’s a form of empowerment. This study sheds light on how platforms like
Zerodha are bridging this gap, providing accessible, high-quality educational resources

that are helping individuals take charge of their financial futures.

The findings reveal a promising trend: people are eager to learn, and awareness of
financial education is widespread. However, awareness alone is not enough. Many users
engage with the resources only occasionally, and while they find the content valuable,
there is still hesitation when it comes to applying this knowledge in real-world trading
and investing. This suggests a missing link between learning and action—an

opportunity to make financial education more immersive and confidence-building.

For educators, policymakers, and financial platforms, this data serves as an important
guide. It highlights the growing demand for structured, practical learning experiences,
especially for those new to investing. Introducing real-world case studies, trading
simulations, and interactive exercises could make financial learning not just
informative but truly transformative. Personalized learning paths and mentorship
programs could further bridge the gap, making market participation more accessible

and less intimidating.
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QUESTIONNAIRE

1. What is your age?

o Below 20
o 20-30
o 31-40
o Above 40

2. What is your gender?

o Male
o Female
o Other

3. What is your highest level of education?
o High School
o Undergraduate
o Postgraduate
o Other
4. How long have you been a Zerodha user?
o Less than 6 months
o 6 months to 1 year
o 1-3 years
o More than 3 years

5. Are you aware of Zerodha’s educational resources (e.g., Varsity, webinars,

blogs)?
o Yes

o No




6. How did you first learn about Zerodha’s educational resources?
o Social Media
o Zerodha Platform
o Word of Mouth
o Other
7. Which of the following resources have you used? (Select all that apply)
o Varsity
o Webinars
o Blogs
o Trading Q&A Forum
o None
8. How often do you use Zerodha’s educational resources?
o Daily
o Weekly
o Occasionally
o Rarely

9. Onascale of 1 to 5, how much has your understanding of financial markets

improved after using Zerodha's educational resources?

1 = No Improvement

2 = Minimal Improvement

3 = Moderate Improvement

4 = Significant Improvement

5 = Exceptional Improvement

10. To what extent have Zerodha's resources helped you make more informed

financial decisions?




11.

12.

13.

1 =Notat All

2 = Rarely Helpful

3 = Somewhat Helpful
4 = Very Helpful

5 = Extremely Helpful

How likely are you to rely on Zerodha's educational resources for furthering

your financial knowledge?
1 = Not Likely

2 = Slightly Likely

3 = Moderately Likely

4 = Very Likely

5 = Extremely Likely

Which specific areas of knowledge have improved due to Zerodha’s

resources? (Select all that apply)
o Stock Market Basics
o Technical Analysis
o Risk Management
o Investment Strategies

On a scale of 1 to 5, how familiar are you with the range of Zerodha's

educational resources (e.g., Varsity, webinars, blogs)?
1 = Not Familiar

2 = Slightly Familiar

3 = Somewhat Familiar

4 = Very Familiar

5 = Completely Familiar




14. How well do you think Zerodha promotes its educational resources to its

users?
e 1 =Poorly
e 2 =Slightly Well
e 3 =Moderately Well
e 4= Very Well
e 5= Extremely Well

15. To what extent do you feel that Zerodha's resources simplify complex

financial concepts?
e 1=NotatAll
e 2 = Slightly Simplified
e 3 =Moderately Simplified
e 4= Very Simplified
e 5= Completely Simplified

16. How confident are you in applying the concepts learned from Zerodha's

educational content to real-world trading or investing?
e 1 =Not Confident
e 2 = Slightly Confident
e 3 =Moderately Confident
e 4= Very Confident
e 5= Extremely Confident

17. How much do you feel Zerodha’s resources have helped you minimize errors

in your trading or investing journey?
e 1 =NotatAll

e 2 =Rarely Helpful




18.

19.

20.

3 = Somewhat Helpful
4 = Very Helpful
5 = Completely Helpful

On a scale of 1 to 5, how satisfied are you with the relevance of the content

provided by Zerodha's educational resources?
1 = Very Dissatisfied

2 = Slightly Dissatisfied

3 = Neutral

4 = Satisfied

5 = Very Satisfied

How would you rate the ease of understanding the content in Zerodha's

educational resources?
1 = Very Difficult

2 = Slightly Difficult

3 = Neutral
4 = Easy
5 = Very Easy

How valuable do you find Zerodha's educational resources compared to other

similar platforms?

1 = Not Valuable

2 = Slightly Valuable

3 = Moderately Valuable
4 = Very Valuable

5 = Extremely Valuable




21. To what extent do you feel Zerodha’s educational resources encourage you to

actively engage with financial markets?
e 1=NotatAll
e 2 =Rarely Encouraging
e 3 =Somewhat Encouraging
e 4= Very Encouraging
e 5= Extremely Encouraging

22. How likely are you to continue using Zerodha’s educational resources in the

future?
e 1 =Not Likely
o 2 =Slightly Likely
e 3 =Moderately Likely
e 4= Very Likely
o 5= Extremely Likely

23. Do you find Zerodha’s resources more valuable than other financial education

platforms?
o Yes
o No

24. What do you like most about Zerodha’s educational resources?

o Accessibility

o Content Quality

o User-Friendly Interface
o Free Access

25. Would you recommend Zerodha’s educational resources to others?

o Yes

o No




