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India has witnessed evolution of digital payment landscape at a dizzying pace. In past decade banks have largely 
mobile banking apps with integrated bill payment solutions. However, customer experience with E
far more seamless and quick, leading to customers preferring wallets for almost all sort of online payments. E
Mobile Wallets are app-based stored value accounts, funded through Debit/Credit cards or via Internet/Mobile banking 
largely preferred for micro transactions. Paytm, Mobikwik, Freecharge, PayUmoney and Citrus Pay are some of the well 
known E-Wallets. These wallets were primarily used for mobile recharge and bill payments, but with wallets companies 
offering multiple discounts through coupon, offers and cash backs, usage of E
commerce websites integrated with E-Walle
on their portals.  The present study is an attempt to explore various factors that affects consumer’s perception of E
Usage.  The study also presents significant implica
the basis of findings. 

 

Keywords: Digital Payment System, Digital Wallet, E

Introduction 
The catalytic push from demonetization in India 
had hastened migration from conventional 
mode of payment to digital from November
December 2016. The announcement of 
demonetization was followed by prolonged 
suffering among citizens regarding cash 
shortage and squeezed payment options, which 
created significant disruption throughout the 
Indian economy. Such initiatives of the Indian 
Government had witnessed rise in digital 
payment systems in commercial market 
including E-Wallets and helped in the transition 
from a cash-based economy to cashless 
economy (Sen, 2016). An E-Wallet refers to an 
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Abstract 

India has witnessed evolution of digital payment landscape at a dizzying pace. In past decade banks have largely 
mobile banking apps with integrated bill payment solutions. However, customer experience with E-Wallets has proved to be 
far more seamless and quick, leading to customers preferring wallets for almost all sort of online payments. E

based stored value accounts, funded through Debit/Credit cards or via Internet/Mobile banking 
largely preferred for micro transactions. Paytm, Mobikwik, Freecharge, PayUmoney and Citrus Pay are some of the well 

ets were primarily used for mobile recharge and bill payments, but with wallets companies 
offering multiple discounts through coupon, offers and cash backs, usage of E-wallets have increased drastically. Of late, e

Wallets provider companies for flawless payment, and are observing increased traffic 
on their portals.  The present study is an attempt to explore various factors that affects consumer’s perception of E
Usage.  The study also presents significant implications for the E-Wallets players, banks, policy makers and researchers on 

Digital Payment System, Digital Wallet, E-Wallet, and Demonetization. 

The catalytic push from demonetization in India 
had hastened migration from conventional 
mode of payment to digital from November-
December 2016. The announcement of 
demonetization was followed by prolonged 
suffering among citizens regarding cash 

nd squeezed payment options, which 
created significant disruption throughout the 

Such initiatives of the Indian 
Government had witnessed rise in digital 
payment systems in commercial market 

Wallets and helped in the transition 
based economy to cashless 

Wallet refers to an 

electronic payment instrument in the form of 
mobile application / software that allows an 
 
individual to make electronic transactions on
line. In the year 2019, Paytm, Mobikw
Freecharge, Amazon Pay, Google Pay (earlier 
known as ‘Tez’), PhonePe, and BHIM are 
frequently used E-Wallets in India. An 
individual's bank account can also be linked 
with these money transfer applications or E
Wallets. 
Singh, Shrivastava and Sinha (2
stated that E-Wallet is a kind of electronic 
payment system, but when compared with 
electronic payment systems, it has more 
mobility. Their study also stressed the impact of 
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Wallets has proved to be 

far more seamless and quick, leading to customers preferring wallets for almost all sort of online payments. E-Wallets or 
based stored value accounts, funded through Debit/Credit cards or via Internet/Mobile banking 
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Wallets players, banks, policy makers and researchers on 

electronic payment instrument in the form of 
mobile application / software that allows an  

individual to make electronic transactions on-
line. In the year 2019, Paytm, Mobikwik, 
Freecharge, Amazon Pay, Google Pay (earlier 
known as ‘Tez’), PhonePe, and BHIM are 

Wallets in India. An 
individual's bank account can also be linked 
with these money transfer applications or E-

Singh, Shrivastava and Sinha (2017) further 
Wallet is a kind of electronic 

payment system, but when compared with 
electronic payment systems, it has more 

Their study also stressed the impact of 
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society and family/friends on mobile wallet’s 
usage. They concluded that customers learn 
new things from family and society and get 
influence with their choice and preferences. 
They claimed that the finding of their study will 
help institutions to understand various factors 
leads to mobile wallet usage and enhance the 
satisfaction level of customers. In addition, as a 
multipurpose wallet, it offers a convenient 
digital interface for existing cards and potential 
links for coupon use. The guidelines makes it 
easy for customers to download the wallet of 
choice and use the same for transactions 
without the need for documentation, 
photographs etc. that are usually require to avail 
the traditional banking services.    
 
Digital India initiatives and policies by 
government of India to promote e-payment 
systems have also resulted into rise in digital 
device penetration from 2015 to 2019. Devices 
like smart phones, tablets, laptops have become 
an inseparable part of our daily life. With the 
help of internet and digital payment apps, a 
person can perform many tasks like calling, 
texting, shopping, booking tickets, buy/sell 
goods, etc. These utilities generate the perpetual 
scope for digital or online payment system via 
internet banking, debit and credit cards, mobile 
banking, Unified Payment Interface (UPI), etc. 
Among the various digital payments modes, E-
Wallet gained the maximum momentum in the 
consumer market place. As per the statistics 
released by Reserve Bank of India, total 
transactions from E-Wallets in the month of 
December 2016 increased by 125 percent to 
74.48bn INR. However, the top gainer was UPI 
system as its volume of transaction increased 
by 596 percent in the month of December 2016 

(Bagla and Sancheti, 2018). The major reason 
for the success for many E-Wallets post 
demonetization was the fact that India has a 
poor infrastructure and network especially 
when it comes to point-of-sale machines. 
A report by Hindustan Times mentioned that 
India had been adding about a million wallet 
users every single day (Sen, 2016).  
 
E-Wallet offers many advantages like 
transaction security, easy to use, universality 
and it is suitable for micro payments. It might 
also have consumer’s driving license, health 
care, loyalty card(s) and other ID documents 
stored on the phone. Rathore (2016) explained 
many benefits to different parties 
simultaneously. For Consumers, it provides 
benefits of anytime payment, balance and 
transaction check options, reduced transaction 
time, offers and discounts, and convenience. On 
the other hand, banks get benefited in the form 
of additional income via transaction cost, 
enhanced brand image, extended value-added 
services to customers. Painuly and Rathi (2016) 
analyzed that ease of transaction, secured 
profile and convenience in handling application 
put forth the benefits of wallet money and also 
concluded that business sectors like banking, 
retail, hospitality, etc., are making use of wallet 
money and mobile payment instruments 
including contactless and remote payment in 
the customers to business and customers to 
customers areas. 
 
Shukla (2016) has highlighted the present and 
future of E-Wallet in his study by discussing its 
working, types, advantages and disadvantages. 
His investigation included reaction of 
customers and retailers about portable wallets. 
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He reasoned that portable wallets will be 
utilized to draw in with the client by the 
advertisers and advanced organizations. 
Kalyani (2016) presented usage, scope, 
advantages and disadvantages of virtual wallets 
specifically in India. He categorized virtual 
wallets into four categories: open wallets, semi-
open wallets, closed wallets and semi-closed 
wallets. Further to it, the major issues of 
concern i.e. data security, phone battery, 
dispute resolution, market penetration and user 
acceptance, etc. and other challenges that wallet 
companies are struggling with were also being 
focused in his study. He recommended that 
technology has to walk a long way ahead to 
educate people to increase the customer base 
for adopting the technology within the 
minimum possible time frame. 
 
It is quite pertinent from related literature that 
with the increased smart phones users, diffusion 
and utilization of E-Wallet, the consumer 
opinion of E-wallet usage cannot be 
overlooked. As per RBI’s report ‘Vision 2018’ 
(RBI, 2018) for payment and settlement 
systems in India, four pronged strategy 
focusing on responsive regulation, robust 
infrastructure, effective supervisory mechanism 
and customer centricity has been adopted to 
push the nationwide acceptance of digital 
payment in India. The World Payment Report 
(WPR)  published by Capgemini (2018) 
anticipated that Indian Government’s 
demonetization program fuelled the efforts to 
increase financial inclusion and adoption of 
mobile payments which resulted into higher 
than expected growth in non-cash transactions 
via  mobile wallets i.e. by 75.5 percent , while 
33.2 percent and 38.1 percent through debit and 

credit cards respectively in 2016. Undoubtedly 
it highlighted the growing importance of new 
instruments and entrants in the market.  
 
In the present market conditions, E-wallets are 
playing crucial role in making payments 
nationwide with the convenience to carry 
higher amounts in any required denomination. 
There are many E-Wallets apps available, but 
not all make it to the list of well known, even 
by providing plethora of offers and discounts. 
Hence despite the strong and consistent 
increase in the use of electronic payment 
methods worldwide, the diffusion of E-Wallets 
is still far from widespread. Therefore the 
present study emphasised on consumers’ 
preference and usage perceptions of E-Wallets. 
An attempt is made to understand various 
factors having effect on the usage and diffusion 
of various E-Wallet systems.  
Objectives of the Study 

1) To study the preference of consumers 
towards selection of E-Wallets while making 
online payments. 
2) To explore factors that influence consumer’s 
perception towards use of E-Wallets. 
 
Research Methodology 

The study is exploratory in nature and carried 
out to investigate the preferences and 
perception of consumers towards their E-Wallet 
usage for making online payments. A sample of 
102 respondents who actively utilizes the 
mobile wallets was collected using non-
probability convenience method of sampling. 
The sample unit represents the E-Wallet 
consumers of selected cities of Madhya 
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Pradesh.The age of respondents lie between 16 
years and 55 years. 54 percent of respondents 
were male and 46 percent were female. The 
sample also classified into four groups based on 
their family income per month (Up to Rs. 
25000, Rs. 26000–50000, Rs. 51000–75000, 
and Rs. 75000 & Above) and two categories of 
occupation viz. Working and Non-working 
individuals. Primary data was collected with the 
help of Google form comprised of self-
administered questionnaire of 24 items 
measured on five point Likert Scale. The 
method used for assessing the reliability of data 
was Cronbach’s Alpha. After ensuring the high 
reliability coefficient, Principal Component 
Method of Exploratory Factor Analysis (EFA) 
using Varimax Rotation was applied using IBM 
SPSS 21.0 as a tool for data analysis. 

Results 

Consumers’ Preference towards E-Wallets 
 
Respondents were asked to rank, as per their 
preference, their preferred use of E-Wallets. 
There were six purposes which focused on the 
nature of transactions they complete using E-
Wallets. Ranks in these questions were from 1 
to 6 where 1 being most preferred and 6 being 
least preferred. Simple average was taken of the 
ranks allotted by them to each and every 
purpose (Table 1). 
 
While analysing this result, it was found that 
“Online Shopping of Books, Apparels, 
Electronics, etc” scores the lowest rank of 
3.107. Hence, people mostly prefer E-Wallets 
for payments to be done for online shopping. 
The second purpose is “Everyday items such as 

grocery” which scored the rank of 3.137. Third 
preferred purpose is “Movie Tickets” which 
scored the rank of 3.333. The fourth and fifth 
preferred purposes are “Restaurants” and 
“Recharges” with ranks of 3.460 and 3.901 
respectively. “Taxi Fares” amounts to be the 
least preferred transaction to be carried out 
through the use of E-Wallets and is ranked the 
highest i.e. 4.058. 
 
The second question towards the collection of 
preference ranks was the reliability of E-Wallet 
app developer and provider. Here respondents 
were asked to rank the most and least preferred 
party to develop and issue an E-Wallet app. As 
there were 5 developers, respondents were 
asked to rank from 1 to 5 where 1 being most 
preferred and 5 being least preferred (Table 2). 
Out of these five developers/app issuers, the 
most preferred is “Private Companies” with 
average ranking of 2.637. This can be construed 
as, people find private companies most 
trustworthy when it comes to develop/issue an 
E-Wallets app. The second, third and fourth 
preferred developers are “Government”, 
“Banks” and “Technology Companies” with 
ranks of 2.892, 3.058 and 3.078 respectively. 
Out of these five components “Telecom 
Companies” amounts to be the least preferred 
developer/issuer of E-Wallet app with the 
ranking of 3.333. Paytm generates its revenues 
primarily through its payment wallet services 
and it has witnessed strong growth in the 
number of transactions by 150 percent from 
2017 to 2018 and expected to double its 
transactions ending of financial year 2019 
(Forbes, 2018). 
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Factors of Consumers’ Perception of E-
Wallet Usage 
 
Reliability through Cronbach’s Alpha test was 
calculated 0.920 by considering 25 questions. 
This value was revised to 0.923 after relieving 
one question from those 25 because it had its 
Corrected Item - Total Correlation value very 
low (Table 3).  
 
After this test, Verimax Rotation was applied 
which gave the value of Kaiser-Meyer-Olkin 
(KMO) measure of sampling adequacy to be 
0.828 (should be above 0.05 as per standards) 
along with Sig. value of Barlett’s test of 
sphericity 0.000 ( should be less than 0.05 as 
per standards)(Table 4). 
 
The extraction value of communalities for each 
statement must be more than 0.40 or 40% as per 
standards which was found more than 0.539 
(Table 5). 
 
Using factor analysis, 24 items were finally 
classified into 5 factors, namely Perceived 
Usefulness (with % of variance 17.335); 
Perceived Benefits (with % of variance 14.469); 
Perceived Security (with % of variance 13.333); 
Perceived Accessibility (with % of variance 
13.033) and Perceived Popularity (with % of 
variance 9.332). These factors sum up to 
67.502% with every component having Eigen 
value greater than one. The study explored 
these factors for providing better criteria 
towards the view of public for E-Wallets usage.  
 

The first factor i.e. ‘Perceived Usefulness’ has 7 
items. The total load of this factor is 4.624. This 
factor has percentage of variance of 36.748, 
highest among all factors along with Eigen 
value of 8.820. Detailed description this factor 
is given in table 6. 
 
 
When talking about the factors affecting the use 
of E-Wallets, Perceived Usefulness came out as 
a strongest factor affecting people in using E-
Wallets over traditional methods of payment. 
Perceived usefulness is the degree to which a 
person believes that using a particular system 
would enhance his/her job performance (Davis, 
1989). While other digital payment systems 
multiple security guidelines of logging out after 
inactivity etc. resulting into subpar customer 
experience, E-Wallets require customer to just 
enter his/her mobile number followed by one-
touch payment (BCG Report, 2016). 
 
The second factor is entitled ‘Perceived 
Benefits’ and constitutes 6 items. The total load 
of this factor is 4.091 and it constitutes 9.238 % 
of variance with Eigen value of 2.217. 
Following table (table 7) summarizes this 
factor.  
 
Perceived Benefits refers to the perception of 
the positive consequences that are caused by a 
specific action. People use E-Wallets because 
of several benefits which it provides. Many 
people use E-Wallets for the sole purpose of the 
benefits received by them. Rathore (2016) 
analysed the factors that influence consumers in 
adoption of digital wallet along with the risk 
and challenges faced by consumers in usage of 
digital wallet and concluded that shoppers are 
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adopting digital wallet largely due to 
convenience and ease to use. Moreover, in 
order to reach unbanked and under-banked 
customers ,wallet companies have now enabled 
cash funding of wallets through innovative 
solutions like MobiKwik’s cash pickup service 
and Paytm tie-up with ICICI for cash loading at 
ICICI branches (BCG Report, 2016). 
Considering benefits offered by E-Wallet it will 
certainly gain more widespread acceptance. 
 
The third factor is the ‘Perceived Security’ 
which includes four items. Factor load 
contribution by this factor is 2.817 with % of 
variance 8.719 and Eigen value of 2.093. Table 
8 summarizes this factor. 
 
Advancements in internet technology triggered 
a line of developments in field of online 
payments. As an alternative to the conventional 
payment systems, E-Wallets has gained 
substantial share of the payment markets. 
People are getting used to this new mode of 
payment and nowadays started trusting E-
Wallets in terms of safely parking their funds 
and using them for checking out for payment. 
This factor supports the existence of 
relationship between security concerns in E-
Wallets and consumers choice of it over 
traditional payment methods. As per the BCG 
report (2016), RBI recently mandate the 
inclusion of two-factor authentication (2FA) for 
transaction made through Debit/Credit cards of 
any value, which made the transaction 
cumbersome while E-Wallets in comparison 
require 2FA process only while loading funds 
from other bank instrument. Additionally E-
Wallets are more secure due to limit on 
transaction value which tend to reduce the 

exposure to frauds as they do not divulge any 
details of customer’s saving account directly.  

 
The fourth factor in this line is ‘Perceived 
Accessibility’ with four items. This factor has a 
load of 2.963 and % of variance 7.067. Its 
Eigen value is 1.696. The table 9 below shows 
the results from this factor. 
 
Perceived accessibility can be defined as how 
easy it is to live a satisfactory life using 
available resources. Developers are trying the 
best to make an E-Wallet app which is there for 
making almost all type of payments. But 
somewhere somehow there lacks a factor which 
prevents the use of this mode of payment. But 
these days the reach of E-Wallets have largely 
increased and it covers almost all type of 
payment measures and have provided the public 
with higher accessibility. Chauhan (2013) 
elaborated how E-Wallets are going to make 
money transaction less cumbersome for the 
users. The people who use mobile applications 
just need to make payment at point of sale just 
after doing the purchasing. 
 
The fifth and final factor of the study is 
‘Perceived Popularity’. It contains 3 items and 
carries a factor load of 2.119. It has % of 
variance 5.729 and Eigen value of 1.375. 
Summary of this factor is given in table 10. 
Every year more and more people utilize digital 
wallets to store credit cards, debit cards and 
their personal information. E-Wallet companies 
offer substantial deals, discounts, cash backs 
and offers to woo customers. These offers tend 
to encourage customer usage of E-wallet as a 
primary mode of payment and in turns increases 
the popularity.  The greatest roadblock to E-
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Wallets was the lack of awareness towards it.  
Therefore regular discounts on products, 
offered as credit to wallet or as discount 
coupons at partner-merchant outlets generate 
awareness towards E-Wallets. With increased 
awareness, more and more people tend to use 
E-Wallets for making payments. In overall 
parlance, people claim to have seen a rise in 
popularity of E-Wallets. 
 
Conclusions 

The study has made an attempt to identify the 
preferences of consumers that affect their 
perception of E-Wallet usage and selection. On 
the basis of findings it is concluded that 
consumers are perceived to prefer using E-
Wallet mostly for online shopping of books, 
apparels, electronics, etc. While least one is for 
taxi fare, as per the rank given by them to 
different usage purposes. Based on the rank 
assigned by consumers to various E-Wallet 
service providers, the most preferred one were 
private companies like Paytm and Mobikwik. 
Results indicated that Telecom companies like 
Jio Money, Airtel Money, etc. as least preferred 
options of E-Wallets by the consumers.  
 
The study further explored five factors which 
affect people’s decision in choosing E-Wallets. 
These factors are Perceived Usefulness, 
Perceived Benefits, Perceived Security, 
Perceived Accessibility and Perceived 
Popularity. Usefulness of the app is primary 
matter of concern for people in substituting 
traditional cash based payment system with that 
of E-Wallets. People also find paying with E-
Wallets as beneficial due to various schemes 
and discounts offered by the companies. 

Though reliability of E-Wallets in respect to 
money holding is increasing rapidly, there is 
much scope for improvement in security of E-
Wallets and the data provided to it by the user 
such as debit/credit card numbers, CVV, bank 
account numbers, personal details etc. 
Consumer can’t fully trust the reliability of E-
Wallets when it comes to feeding and providing 
personal data as there is still a scope for frauds 
and forgery. Reach of E-Wallets, although 
widely acceptable, required to be enhanced so 
that it can cover a larger crowd hence 
increasing the scope of accessibility. Still there 
are vendors who are not exposed to E-Wallets, 
preventing the flow of chain of electronic 
payments in a smooth manner. The use of E-
Wallets is further affected by its popularity as 
to the people in the vicinity who uses it. The 
higher the usage of E-Wallets among 
neighbours, the higher the chance of usage of 
E-Wallets by a person besides various offers 
extended by E-Wallet service providers.  
 
Implications of the Study 

The study has come up with many implications 
to government, E-Wallets service providers and 
banking systems to identify and execute new 
policies and strategies for the widespread use of 
E-Wallets. Factors like perceived accessibility 
and perceived brand image emerged out as 
important factors of E-Wallets usage which has 
remain absent in previous researches. The study 
also revealed preferred service providers from 
consumer’s point of view which help service 
providers for their introspection. This study will 
help app developers / E-Wallet players in 
estimating the needs and preference of 
consumers of E-Wallets. An app developer who 
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is looking for geography based data in 
developing an E-Wallet app may refer this 
research to refine an existing app to meet 
changing needs of consumers. 
 
Government and banking system must 
strengthen the security aspects associated with 
the usage of such wallets.  The findings of the 
study can be helpful for Government’s digital 
payment offering of the future that needs to 
unite with the security and convenience offered 
by digital payments via E-Wallets. Hence it 
should not just provide convenience to 
consumers but would also lead to systematic 
tracking of money flow, limits and alerts on 
money movement as the security measures.  
 
Limitations of the Study 

Although usage of E-Wallets is increasing by 
manifold but there is still a portion of crowd 
who is untouched from the simplicity or 
complexity of E-Wallets. This study drew 
inference on the basis of data collected from 
selected cities of central India only hence the 
results may largely vary if the geographical 
boundaries of respondents changed. For a 
researcher who wants to tap a larger area with 
varied demographics this study may not be 
sufficient. 
 
The study revolves around the lives and 
preference of consumer in terms of their 
purpose of E-wallet usage and selection of E-
Wallet service providers. The sample comprises 
of 50 percent of young consumers falling in 16 
years to 25 years of age group. This age group 
is tech-savvy and is relieved, if not to the 
fullest, from orthodox thinking and is always 

ready to welcome new ways of doing same 
things. While almost every care is taken during 
this study in order to cover maximum possible 
demographics, there is a little homogeneity in 
the data as to demographics which might have 
affected the data and inferences. 
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Table 1: Preference towards Use of E-Wallets 
 

Purpose Average score of Ranks 
( From 1 to 6) 

1. Everyday items such as groceries 3.137 
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2. Online shopping of books, apparels, electronics, etc. 3.107 
3. Restaurants 3.460 
4. Movie Tickets 3.333 
5. Taxi Fares 4.058 
6. Recharges (Mobile, DTH, etc.) 3.901 

 
Table 2: Preference towards E-Wallets Service Providers/ Player 

 

Developer/Issuer Average score of Ranks 
( From 1 to 5) 

1. Banks (E.g. SBI Buddy, HDFC PayZapp, ICICI Pockets, etc.) 3.058 
2. Private Companies (E.g. Paytm, Mobikwik, etc.) 2.637 
3. Telecom Companies (E.g. Airtel Money, Jio Money, etc.)   3.333 
4. Technology Companies (E.g. Google Pay, Ola Money, etc.) 3.078 
5. Government (E.g. Bhim App, etc.) 2.892 

 
 

Table 3: Table showing Reliability Statistics 
Cronbach's 

Alpha 
No. of 
Items 

.923 24 

 
 

Table 4: Table showing results of KMO and Bartlett's Test 
 

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy. 

.828 

Bartlett's Test of 
Sphericity 

Approx. Chi-Square 1.560E3 

Df 276 

Sig. .000 

 
 
The extraction value of communalities for each statement must be more than 0.40 or 40% as per 

standards which was found more than 0.539 (Table 5). 

 
 

Table 5: Table showing communalities 
 Initial Extraction 

VAR00002 1.000 .586 

VAR00003 1.000 .748 

VAR00004 1.000 .781 
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VAR00005 1.000 .694 

VAR00006 1.000 .568 

VAR00007 1.000 .607 

VAR00008 1.000 .678 

VAR00009 1.000 .661 

VAR00010 1.000 .715 

VAR00011 1.000 .807 

VAR00012 1.000 .649 

VAR00013 1.000 .734 

VAR00014 1.000 .539 

VAR00015 1.000 .664 

VAR00016 1.000 .718 

VAR00017 1.000 .812 

VAR00018 1.000 .740 

VAR00019 1.000 .624 

VAR00020 1.000 .677 

VAR00021 1.000 .748 

VAR00022 1.000 .630 

VAR00023 1.000 .583 

VAR00024 1.000 .799 

VAR00025 1.000 .539 

Extraction Method: Principal Component Analysis. 

 
Table 6: Results of the factor “Perceived Usefulness” 

 

Factor Items 
Item 
Load 

Factor 
Load 

% of 
Variance 

Eigen 
Value 

P
er

ce
iv

ed
 U

se
fu

ln
es

s 
 

E-Wallets help people to adopt and use 
technology. 

0.817 

4.624 36.748 8.820 

E-Wallets helps me to reach local/national/global 
merchants easily 

0.749 

E-Wallets are compatible with most of the people’s 
working style. 

0.704 

Using E-Wallets is cost effective 0.639 
E-Wallets are consistent in their services. 0.620 

Usage of E-Wallets is recommendable to friends 
and/or colleagues 

0.552 

E-Wallets provides consistent payment services 
without any fail 

0.543 
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Table 7: Results of the factor “Perceived Benefits” 
 

Factor Items 
Item 
Load 

Factor 
Load 

% of 
Variance 

Eigen 
Value 

P
er

ce
iv

ed
 B

en
ef

it
s As compared to traditional modes of payment, less 

efforts are required for payments done through E-
Wallets 

0.828 

4.091 9.238 2.217 
Learning to use E-Wallets is easy 0.819 
E-Wallets minimizes the time spent on payments 0.750 
Using E-Wallets is beneficial 0.580 
It is easy to conduct most financial transactions using 
E-Wallets. 

0.574 

E-Wallets keeps a record of spending 0.540 
 

Table 8: Results of the factor “Perceived Security” 
 

Factor Item 
Item 
Load 

Factor 
Load 

% of 
Variance 

Eigen 
Value 

P
er

ce
iv

ed
 

S
ec

ur
it

y 

E-Wallets removes the burden of carrying cash 0.834 

2.817 8.719 2.093 

Coupons/reward points/discounts attract people 
towards E-Wallets. 

0.736 

E-Wallets maintains the privacy of personal 
information against unauthorized access 

0.696 

E-Wallets provide multilevel securities like one time 
password, transaction passwords, etc. 

0.551 

 
Table 9: Table showing result of factor “Perceived Accessibility” 

 

Factor Item 
Item 
Load 

Factor 
Load 

% of 
Variance 

Eigen 
Value 

P
er

ce
iv

ed
 

A
cc

es
si

bi
lit

y E-Wallet system provides proper receipts after 
making payments 0.859 

2.963 7.067 1.696 
E-Wallet system can be accessible from any location. 0.763 
E-Wallets promotes paperless transactions 0.733 
E-Wallets are acceptable for wide range of the 
services. 0.608 

 
 

Table 10: Factor summary “Perceived Popularity” 
 

Factor Item 
Item load Factor 

Load 
% of 

Variance 
Eigen 
Value 

P
e rc ei ve

Acceptability of E-Wallets is high 
among large no. of citizens. 

0.861 2.119 5.729 1.375 
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E-Wallets have privacy/security 
control arrangements. 

0.703 

E-Wallets are very popular and need 
of an hour. 

0.555 

 


