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Abstract 

The COVID-19 pandemic has greatly affected multiple sectors in Indonesia, 
particularly the financial sector. Amidst economic uncertainty, financial inclusion is 
crucial to support economic recovery and community welfare. Mobile banking and 
digital wallets have emerged as effective solutions in improving financial inclusion, 
facilitating wider access to financial services for people, especially in remote areas. 
This research uses the journal review method, by analyzing various research sources 
related to the role of mobile banking and digital wallets in improving financial 
inclusion in Indonesia during the pandemic. The findings show that digital financial 
technology has accelerated the process of financial inclusion, with positive impacts 
on economic sustainability. By enabling easier and safer access to finance, mobile 
banking and digital wallets support the achievement of sustainability goals through 
reducing social and economic inequality. This research contributes to a better 
understanding of the potential of digital technology in supporting sustainable 
financial inclusion, and its implications for public policy in Indonesia.  
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1. Introduction 

Financial inclusion is an important step in realizing a country's social and 
economic welfare. Financial inclusion refers to equitable access to financial services 
needed by all levels of society, especially those who have previously been 
marginalized (Badra et al., 2025; Saeed & Donkoh, 2024). Financial inclusion is 
increasingly gaining attention for developing countries in providing opportunities 
for people to gain access to financial products such as savings, credit, insurance, and 
investment, which can help improve their quality of life. Based on OJK, the level of 
financial inclusion in Indonesia has continued to show an increase over the past 11 
years, with a significant increase from 2019 to 2022, amounting to 8.91%. This 
increase is also driven by the growing financial literacy, which is reflected in the 
increase of 11.65% during the COVID-19 pandemic. Financial literacy is an 
important basic knowledge in choosing financial products and services as an effort 
to improve economic welfare (Carè et al., 2025). 

Based on WHO's appeal in handling the spread of the Covid-19 virus, the 
government must establish a health protocol policy, provide health facilities and 
implement a social distancing policy which has developed into a Large-Scale Social 
Restriction in several regions in Indonesia, especially areas that are vulnerable to the 
Coronavirus. The policies issued have changed people's behavior during the Covid-
19 pandemic, especially in transactions (Nandru et al., 2023). The impossibility of 
using offline financial services, and the public's desire to use safer payment methods 
to maintain health during a pandemic. so that this encouraged bankers to consider 
creative, modern and digital-based payment methods (Melamedov, 2020). 

Financial technology is an innovation in the financial sector that utilizes digital 
technology to create more efficient, inclusive, and easily accessible financial services 
(Sung et al., 2019; Thakor, 2020; Wójcik, 2021). By combining the disciplines of 
finance, technology management, and innovation to provide better financial 
solutions, it helps drive economic growth and financial inclusion (Iman, 2020). 
FinTech provides easy access to financial services for people who have had difficulty 
accessing financial services (Junarsin et al., 2023). Based on a survey conducted by 
Populix in 2021, it showed that there were two financial technologies used by the 
Indonesian people during the pandemic namely Mobile banking and E-wallet. The 
increase in the use of Mobile banking and e-wallet is due to its simplicity, direct 
connection to e-commerce and easy to use. On the other hand, the use of financial 
technology during the pandemic has increased compared to pre-pandemic conditions 
due to prevention and avoidance of health risks in the spread of the virus (Aji et al., 
2020; Alwi et al., 2021). The Covid-19 outbreak has strengthened the spread of 
digital financing in countries with low financial inclusion (Siddika et al., 2023). 

The use of mobile banking and e-wallets has not only increased during the 
COVID-19 pandemic, but also shows potential for sustainability after the pandemic 
ends. The use of m-banking in transactions helps users to transfer money, pay bills, 
and save safely using mobile phones (Del Sarto & Ozili, 2025). Several studies Siano 
et al. (2020) show that mobile banking is a major vector of financial inclusion in many 
developing countries, allowing for reduced transaction costs and bad debts, thereby 
increasing the efficiency of microfinance institutions. The results of the study Salman 
et al. (2024) show that E-wallets increase financial inclusion by providing easy and 
efficient access to people, especially in remote areas, to conduct financial transactions 
without relying on physical infrastructure, thereby encouraging participation in the 
formal economy. In addition, the use of e-wallets is the most widely used payment 
solution today (Putra et al., 2024). With ease of use and the role of government 
support, it influences the intention to use e-wallets as a payment method during 
Covid-19 (Aji et al., 2020). 
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Technological change is a gradual process over the medium term, and external 
disruptions like pandemics can speed up the adoption of financial innovations, 
amplifying their influence on the financial industry's structure (Boot et al., 2021). 
However, not everyone or every consumer is able to quickly adjust to digital financial 
products and services. Access to physical infrastructure, a solid financial framework, 
and sufficient financial resources are necessary for consumers to effectively utilize 
digital financial services (Khera et al., 2021). Confidence in the security of witness 
transactions carried out is a driving factor for people to use digital payment services 
during the pandemic (Nandru et al., 2023). Through financial literacy helps someone 
in increasing awareness of the benefits and practical use of fintech services that 
continue to grow (Siddika et al., 2023). Combining digital financial tools and 
financial literacy, the unbanked can have access to financial services and escape 
poverty (Ezzahid & Elouaourti, 2021).  

This article aims to analyze how mobile banking and e-wallets can improve 
financial inclusion in Indonesia during the COVID-19 pandemic. Using an analytical 
approach, this article evaluates the driving factors that influence the use of both 
financial technologies and the barriers faced by the community in adopting them. 
The focus of this article is on the impact of financial technology on the structural 
changes of the financial industry in Indonesia during the pandemic, and how these 
technologies can accelerate more inclusive financial access. This research provides 
insights into the important role of mobile banking and e-wallets in supporting more 
inclusive and sustainable economic growth, especially in challenging times such as 
the COVID-19 pandemic. 

2. Literature Review 

FinTech refers to innovative financial products and services, and includes 
products such as cryptocurrencies, digital payment platforms, insurance products, 
and remittances, that use specialized software and algorithms deployed on 
computers and smartphones (Olaoye et al., 2025). By leveraging internet-enabled 
mobile devices, fintech facilitates the ease of saving, remitting, borrowing, and 
investing for underserved communities (Ebuka Ezenwafor et al., 2022; Lyons et al., 
2022). Fintech to drive financial inclusion, provides insights into how these 
technologies can be optimized to drive economic empowerment and sustainable 
development (Carè et al., 2025). The development of digital technologies in financial 
services has given rise to digital finance, a crucial driver for financial institutions 
with the potential to revolutionize finance, the economy, and society (Siddika et al., 
2023). 

Financial inclusion is an important factor in economic growth in a country 
(Fundji, 2024). Financial inclusion provides great benefits to groups that are usually 
excluded such as the poor, rural communities, women, or young people, with 
effective policies (Del Sarto & Ozili, 2025). The policies in question include reducing 
account fees, increasing proximity to services, ensuring stronger legal rights, and 
maintaining political stability (Farah et al., 2018). So that making financial inclusion 
one of the 17 SDGs, and 169 targets set to help realize the sustainable development 
agenda by 2030. Economic growth driven through financial inclusion enables 
unbanked communities to access savings, investment, and insurance facilities 
(Morgan, 2022). To increase household income and reduce income inequality 
(Ibrahim & Aliero, 2020). 

Financial literacy refers to an individual's ability to comprehend and make 
informed decisions regarding their financial matters, which includes the knowledge, 
skills, attitudes, and behaviors needed to make the right financial decisions 
(Kodongo, 2018). The development of financial technology in helping consumers 
from traditional banking transactions to sophisticated digital financial devices. 
Making financial literacy an important solution in increasing awareness of the 
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benefits and practical use of the ever-growing fintech services (Anagreh et al., 2024; 
Siddika et al., 2023). The results of the study showed that financial literacy and high 
levels of education reduce barriers that lead to voluntary exclusion (Ezzahid & 
Elouaourti, 2021; Mothobi & Kebotsamang, 2024.) So that through financial literacy, 
a person understands complex financial products and has an impact on increasing 
demand for formal and informal financial products, which ultimately contributes to 
increasing financial inclusion (Khan et al., 2022). 

Intelligent financial services offer easy and adaptable access to the banking 
system via smart devices (Ezzahid & Elouaourti, 2021; Tawfik et al., 2024; Yaseen 
et al., 2022). The increasing growth of mobile banking helps in creating potential in 
offering social benefits, developing creative and financial income opportunities for 
users (Rey-Ares et al., 2021). for individuals with limited income and small 
businesses, allowing them to take part in financial transactions without having to 
bear exorbitant costs (Anagreh et al., 2024). Because the use of mobile banking aims 
to help in reducing transaction costs, increasing transparency, and improving the 
efficiency of the financial system, thereby driving economic growth and reducing 
poverty (Del Sarto & Ozili, 2025; Tawfik et al., 2024). Access to affordable financial 
services and credit is a significant catalyst for economic development and growth, 
especially for marginalized populations. (Durai et al., 2019; Calderón & Ruiz, 2015). 

E-wallet is one of the cashless payment methods is server-based payment or 
digital payment (Sardana & Singhania, 2018). Mobile wallets play an important role 
in driving financial inclusion in rural areas by expanding access to banking and 
payment services and reducing financial disparities (Ghouse et al., 2024). Findings 
in Indonesia show that the use of digital payments in rural areas is increasing every 
day in the digital era. The application of this financial technology by rural residents 
is very important to achieve acceptance of electronic payments in rural areas (Kadek 
Sutresna et al., 2023). E-wallets can facilitate traditional payment methods like card 
payments, electronic transfers, and e-money, as well as newer products like CBDCs 
and stablecoins (Hollanders & Marc, 2020). by using an electronic wallet makes users 
much more independent about their financial choices because they can see all records 
and spending patterns in real time (Rahman et al., 2022; Sophia Bukhari, 2023). 

3. Methods  

This study uses a Systematic Literature Review (SLR) approach to identify, 
assess, and analyze relevant research on the topic with specific research questions. 
This approach was chosen because of its ability to provide specific answers to 
research questions and to explore certain topics or phenomena in depth. So that 
researchers use the SLR system in studying the function of mobile banking and e-
wallet in increasing financial inclusion in Indonesia during the Covid-19 pandemic. 
Data were collected using the Watase Uake platform from the Scopus database, the 
keywords used in this study are: Financial Inclusion, Financial Technology, Mobile 
Banking. By applying predetermined keywords and criteria. The search was carried 
out within a certain time period, namely from 2020 to 2025 to obtain articles that 
match the topic and objectives of the study. The data that has been collected will be 
tabulated, compared and then analyzed to obtain conclusions. The identified journals 
are internationally indexed journals using English. with the Scopus database. from 
Q1 to Q3 based on the Scopus ranking index. 
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4. Results 

Figure 1. Prisma Analysis Report 
 

Based on the search results obtained using the specified keywords, it resulted in 
429 articles which were then selected and found as many as 34 articles. From the 
articles that fit the criteria, there are 33 articles that come from the Watase Uake 
tools and the sides are obtained from outside the tools. Furthermore, 22 articles did 
not pass the screening on the Watase Uake site. From the articles that have been 
obtained, the researcher conducted a descriptive analysis. 

In the article screening stage based on the established criteria, 55 articles from 
2020-2025 relevant to the systematic literature review topic were obtained, as shown 
in Table 2. Furthermore, 22 articles failed to meet the screening criteria on the 
Watase Uake website. Table 1 shows the journals where these articles were 
published. 

Tabel i1. iJournal iPublications 
Journal Name Number 

of Paper 
Journal 
Rank 

H-Index Publisher 

Sustainability 
(Switzerland) 

1 Q1 207 Multidisciplinary Digital 
Publishing Institute 
(MDPI) 

F1000Research 1 Q1 119 F1000 Research Ltd 
International Journal of 
Bank Marketing 

1 Q1 113 Emerald Group 
Publishing Ltd 

Internet Research 1 Q1 118 
Frontiers in 
Environmental Science 

1 Q1 91 Frontiers Media SA 

Emerging Markets 
Review 

1 Q1 75 Elsevier B.V. 

Journal of Open 
Innovation: Technology, 
Market, and Complexity 

2 Q1 63 
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Journal Name Number 
of Paper 

Journal 
Rank 

H-Index Publisher 

Proceedings of the ACM 
on Human-Computer 
Interaction 

1 Q1 77 Association for 
Computing Machinery 

Electronic Markets 1 Q1 63 Springer Verlag 
Electronic Commerce 
Research 

1 Q1 58 Kluwer Academic 
Publishers 

Journal of Behavioral 
and Experimental 
Finance 

1 Q1 46 Elsevier B.V. 

International Journal of 
Central Banking 

1 Q1 41 Association of the 
International Journal of 
Central Banking 

Journal of Asia Business 
Studies 

1 Q1 37 Emerald Group 
Publishing Ltd 

Journal of Financial 
Reporting and 
Accounting 

1 Q1 33 

International Journal of 
Financial Studies 

1 Q2 306 Multidisciplinary Digital 
Publishing Institute 
(MDPI) International Journal of 

Environmental Research 
and Public Health 

1 Q2 229 

Journal of Consumer 
Policy 

1 Q2 63 SpringerNew York 

Digital Policy, 
Regulation and 
Governance 

1 Q2 43 Emerald Publishing 

International Journal of 
Data and Network 
Science 

1 Q2 40 Growing Science 

Journal of Advances in 
Management Research 

1 Q2 39 Emerald Group 
Publishing Ltd. 

Journal of Science and 
Technology Policy 
Management 

1 Q2 35 

Journal of Financial 
Services Marketing 

2 Q2 34 Palgrave Macmillan Ltd. 

Journal of Indian 
Business Research 

1 Q2 33 Emerald Group 
Publishing Ltd 

Electronic Journal of 
Information Systems in 
Developing Countries 

1 Q3 51 John Wiley and Sons Inc 

De Economist 1 Q3 36 Springer 
International Journal of 
Pervasive Computing 
and Communications 

1 Q3 25 Emerald Group 
Publishing Ltd. 

Zhournal Novoi 
Ekonomicheskogo 
Associacii 

1 Q3 13 New Economic 
Association 

International Journal of 
Computing and Digital 
Systems 

1 Q3 19 University of Bahrain 
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Tabel i2.   iJournal iPublications 

NO Reference Result 

1. i Cashless payments beyond 
access: What influences the 
intensity of use? (Bongomin 
et al., 2023) 

The use of cashless payments is greatly influenced 
by the perception of benefits felt by consumers, 
such as transaction speed, cashback, and 
convenience. The study found that individuals who 
consider cashless payments more beneficial, have 
higher monthly expenses tend to use cashless 
payments more than 50%. 

2. i Switching from Cash 
to Cashless Payments 
during the 
COVID-19 Pandemic 
and Beyond 

The COVID-19 pandemic has prompted 
Europeans to shift from cash to non-cash payments 
due to concerns about the risk of transmitting the 
virus through money. This habit was formed 
during the lockdown and is likely to continue after 
the pandemic. 

3. i Continuance intention to 
use digital payments in 
mitigating the spread of 
COVID-19 virus 
(Chaveesuk et al., 2022) 

To avoid the transmission of infectious diseases 
and prevent COVID-19, Perceived Ease of Use of 
digital payment systems, User Satisfaction and 
Attitude influence Continuation Intention to use. 

4. Digital Financial Inclusion: 
Covid-19 Pandemic as a 
Catalyst for Adoption 
(Siddika et al., 2023) 

The Covid-19 pandemic has expedited the 
adoption of digital financial services, particularly 
in emerging economies. The main driving factors 
are the need for remote transactions and 
government support. 

5. i Six Feet Apart: Online 
Payments During the 
COVID-19 Pandemic 
(Shaikh et al., 2022) 

The pandemic has accelerated the adoption of 
digital payment methods across a wide range of 
audiences, including age groups that were 
previously less familiar with online payment 
technology. social distancing and concerns about 
virus transmission through cash or physical 
payment devices. 

6. i E-Wallet: A Study on 
Cashless 
Transactions Among 
University Students, 
(Chelvarayan et al., 2022) 

The occurrence of covid 19 among students in 
Malaysia, proves the use of e-wallets is increasing. 
Ease of use, reduced risk of spreading viruses from 
money, and trust 
 

7. i Mobility restrictions and 
payment choices: 
ThecaseoftheCovid-19 
pandemic, (Carbó-Valverde 
et al., 2023) 

The pandemic appears to have accelerated the 
transition to a cashless society, Lockdowns, travel 
restrictions and business closures were imposed 
across the world, which governments had to 
implement to limit the spread of the virus. 

8. i  How Does Digital Payment 
Transform Society as a 
Cashless society? An 
empirical study in the 
developing economy, 
(Bhuiyan et al., 2024) 

Perceived ease of use, personal innovativeness, and 
perceived usefulness have a positive impact on 
individual attitudes toward adopting digital 
payment methods. 
 

9. i I won't touch money because 
it is dirty: examining 
customer's loyalty toward 
M-payment (Goel et al., 
2022) 

The study concludes that trust and intimacy play 
an important role in building loyalty towards M-
payment. Perceived usefulness also influences 
loyalty, although not always directly. User 
satisfaction also strengthens loyalty towards 
mobile payment services. 

10. Sustainable Economic 
Development, Digital 
Payment, and Consumer 
Demand: Evidence from 
China 

that digital payments play an important role in 
increasing consumer demand and supporting 
sustainable economic development, especially in 
the context of the COVID-19 pandemic. 
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NO Reference Result 

(Zhou, 2022) 
11. i Financial Technology in 

Recovery: Behavioral Usage 
of Payment Systems by 
Indonesian MSMEs in the 
Post-Pandemic Era 
(Firstian Aldhi et al., 2024) 

This study found that performance expectations, 
business expectations, and social influence 
influence the intention of Indonesian MSMEs to 
adopt FinTech payment systems post-pandemic. 

12. Covid-19 and mobile 
payment in Belgium: 
Closing the digital divide or 
just for theyoung, social, and 
impulsive? (Hellemans et al., 
2023 

The study found that mobile payment adoption in 
Belgium increased after the COVID-19 pandemic, 
but was still influenced by factors such as age, 
social status, and impulse buying tendencies. The 
use of social media, especially Instagram and 
Facebook, also influenced the adoption of digital 
payments. 

13 Adoption of digital money 
(e-wallet) in the post 
COVID-19 era: The 
moderating role of low 
distribution charges and low 
transit time in impulsive 
buying: A developing 
country perspective (Wei et 
al., 
2023) 

concluded that digital wallet (e-wallet) adoption is 
positively associated with impulse buying in 
Pakistan post-COVID-19. 

14. FinTech and the COVID-19 
pandemic: Evidence from 
electronic payment systems 
(Tut, 2023) 

Based on this study, it can be concluded that the 
COVID-19 pandemic accelerated the adoption of 
FinTech in Kenya, particularly in the use of mobile 
banking for payment transactions. 

15. A framework for measuring 
the adoption factors in 
digital mobile payments in 
the COVID-19 era (Jegerson 
& Hussain, 2023) 

findings show that 18 sustainability factors 
influence digital payment adoption, providing 
insights for policy makers and service providers to 
encourage wider adoption…… 

16. Effect iof idigital ibanking-
related  icustomer iexperience  

ion ibanks’ ifinancial  

iperformance iduring iCovid-
19: ia iperspective ifrom  

iVietnam i(Hung  iet ial., i2025) 

revealed ithat iafter ithe ipandemic, iacceptance iof idigital 

ipayment isystems  ihas iincreased, ibut ithere ineeds  ito ibe 

ian  iincrease  iin  isupporting ifacilities iand ipolicies  iso ithat  

ithis iadoption iis imore  ievenly idistributed iand ioptimal. 

17. Determinants iof iyouth  

ifinancial iinclusion iin iMENA  

icountries: iaccount iholding  

iversus  ithe iuse  iof  idigital  

iservices i(Berguiga  i& iAdair,  

i2024) 

These ifindings iprovide iimportant  iinsights  ifor 

ipolicies ithat isupport  ithe iadoption iof idigital  

itechnologies iin ithe iMSME  isector iin ithe ipost-
pandemic iera. 

18. Go idigital: ican ithe imoney-gift  

ifunction ipromote ithe iuse iof ie-
wallet iapps? i(Lim iet 
al., i2022) 

This istudy  iconcludes  ithat ithe imoney-gift ifeature  iin ie-
wallet iapplications  ican  iincrease icontinued  iuse  iby 

iincreasing  icognitive iabsorption iand  ipositive iuser  

iperceptions iof  ithe iease  iand iusefulness iof ithe 

iapplication. 
19. Role iof iperceived  icountries’  

iadvantages iof  icashless  

ieconomy  iin ibehavioral  

iintentions iof iusing icashless  

itransactions: ian iempirical  

ianalysis i(Raj iL iet ial., i2020) 

The istudy ifound  ithat ifactors ilike iease  iof  iuse,  

iusefulness, isocial iinfluence, iand itrust iimpact  ithe 

iintention ito iadopt icashless itransactions.  

iAdditionally, inew ielements isuch ias ithe ireduction iof 

ieconomic  iviolations  iand ieconomic  isecurity  ialso  iplay ia 

isignificant  irole iin  ithe iadoption iof idigital  ipayment  

isystems. 
20. Investigating iCustomer  that iease  iof iuse, iusability, iand isecurity  ihave ia ipositive 
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NO Reference Result 

iBehavior iof iUsing  

iContactless iPayment  iin  

iChina: iA iComparative iStudy  

iof iFacial iRecognition  

iPayment iand iMobile iQR-
Code iPayment i(Zhong i&  

iMoon, 
2022) 

ieffect ion  iuser isatisfaction iand ipost-adoption ibehavior 

iin icontactless ipayments. iQR-code iusers iare imore  

isatisfied iand itend ito iuse ithe iservice imore. 

21. The iEffectiveness  iof  

iCentralized iPayment  

iNetwork  iAdvertisements  ion  

iDigital iBranding iduring  ithe  

iCOVID-19 iCrisis i(Sakas iet  

ial., i2022) 

This istudy  ishows  ithat idigital iadvertising iand iweb  

ianalytics iincreased ithe ibrand  ivisibility  iof icentralized  

ipayment isystems  iduring ithe iCOVID-19 icrisis, iwith 

ihigher iorganic  itraffic iand iglobal  irankings  

istrengthening ibranding  istrategies iand isupporting 

icorporate isustainability. 
22. The iGlobal iPandemic,  

iLaboratory  iof ithe iCashless  

iEconomy?  i(Srouji  i&  iTorre,  

i2022) 

The iCOVID-19  ipandemic ihas iaccelerated ithe iglobal  

iadoption iof idigital ipayments, iwith iboth ideveloped 

iand ideveloping  icountries iincreasing ithe iuse iof  

icashless  isystems.  iDespite iinfrastructure ichallenges,  

icentral ibanks iin isome icountries, isuch ias iChina, iare 

iaccelerating ithe idevelopment  iof idigital icurrencies.  

iHowever, ifragmentation iremains iin ithe iglobal 

ipayments isystem. 
23.  

 
 
 
global iopen ieconomy  iduring  

ithe iCOVID-19 ipandemic  

i(Niankara i& iTraoret, i2023) 

that idigital ifinancial iinclusivity iand icontactless  

ipayment isystems  iincreased iduring ithe iCOVID-19 

ipandemic 

24. Customer iAttitude itoward  

iDigital iWallet  iServices  

i(Ilieva iet ial., i2023) 

These ifindings ihighlight  ithe iimportance iof ipolicies  

ithat isupport  idigitalization  iand itechnological 

iinfrastructure ito ifacilitate iFinTech iadoption iamong  

iMSMEs. 
25. An iEmpirical iAnalysis iof  

iCashless iPayment  iSystems  

ifor iBusiness iTransactions  

i(Rahman iet ial., i2022) 

This iresearch iprovides  iinsights ifor ibusinesses ito 

ibetter iunderstand ithe ifactors ithat isupport  ithe 

iadoption iof idigital ipayment itechnologies. 

26. An iempirical istudy  ito iexplore  

ithe iinfluence iof ithe iCOVID-
19 icrisis ion iconsumers'  

ibehaviour itowards icashless  

ipayment iin iMalaysia i(Lu i&  

iKosim, i2024) 

The istudy ialso ihighlights  ithe iimportance iof ichanging 

iconsumer iperceptions  iof icashless ipayments iduring  

ithe ipandemic, iwhich iaccelerated ithe itransition  ito 

iusing idigital itechnology  ifor itransactions. 

27.  iDeterminants  iof iTrust iin  

iBanks’ iPayment iServices 
During iCOVID:  iAn  

iExploration iUsing iDaily  

iData i(Bijlsma iet ial., i2022) 

The istudy  ifound  ithat itrust  iin ibank ipayment iservices  

iwas iinfluenced iby ithe iphase iof ithe iCOVID-19 

ipandemic, iwith ihigher itrust  iduring ithe ifirst  

ilockdown. 

28. Financial iVulnerability, 
Financial iLiteracy, iand ithe  

iUse iof iDigital iPayment  

iTechnologies i(Seldal i&  

iNyhus, i2022) 

This istudy  ishows  ithat  idigital ipayment itechnology  

ican iincrease ifinancial ivulnerability, iespecially  

iamong iyoung ipeople iand iindividuals iwith ilow  

ifinancial iliteracy. 

29. Wallet iwars ior idigital  ipublic  

iinfrastructure?  

iOrchestrating ia idigital  

iidentity  idata iecosystem ifrom  

ia igovernment  iperspective  

government  iorchestration  iin  ithe idigital iidentity 

iecosystem iis  icritical ito icreating ivalue ibetween  ithe 

ipublic  iand iprivate isectors 
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NO Reference Result 

i(Degen  i& iTeubner,  i2024) 
30. Factors iinfluencing ithe  

iadoption iof icashless  

itransactions iduring  iCOVID-
19: ian iextension iof ienhanced  

iUTAUT iwith ipandemic  

iprecautionary  imeasures i(Raj  

iL iet ial., i2020) 

This istudy iis ithat  ithe iCOVID-19 ipandemic  ihas  

iaccelerated  ithe iadoption iof icashless  itransactions  

i(CLT), iwith ifactors  isuch ias iperformance  

iexpectations, iease iof iuse, isocial iinfluence, iand itrust  

ibeing ikey idrivers. 

31. What iinsisted ibaby iboomers  

iadopt iunified ipayment  

iinterface ias ia ipayment  

imechanism i? ian  iexploration  

iof idrivers iof ibehavioral  

iintention i(Saha i& iKiran,  

i2022) 

found ithat ifactors  isuch ias  iperformance  iexpectations, 

isocial iinfluence, iease  iof iuse, iand iperceived  isecurity  iare 

ithe imain  idrivers ifor ibaby iboomers ito iadopt  iUPI  

i(Unified  iPayment iInterface)  ias ia ipayment imethod,  

iespecially  iduring ithe iCOVID-19 ipandemic. 

32. Does ithe icashless itransaction  

iwork? iAn ianalysis iof ipolicy  

ichallenges iin ian iemerging  

ieconomy  i(Panda iet ial., i2022) 

In iIndia, ithe iuse  iof  ifinancial itransactions iduring  ithe  

ipandemic ihas ibegun ito ibe iimplemented, ialthough 

ithere iare istill ithose iwho ioppose iit. 

33. i  iHow ido idigital itechnologies  

iinfluence ithe idynamic  

icapabilities iof  imicro iand  ismall  

ibusinesses iin  ia ipandemic  iand  

ilow-income icountry 
context? i(Owoseni  iet ial.,  

i2022) 

These ifindings iprovide iinsights iinto ihow iMSMEs  

ican ileverage idynamic  icapabilities  iand idigital  

itechnologies ito iadapt  iand ithrive ipost-pandemic, iand 

isuggest ipolicies ithat  isupport  idigital iinnovation iand  

ientrepreneurial igrowth iin  ideveloping icountries. 

 

5. Discussion 

This study demonstrates that the COVID-19 pandemic has accelerated the 
adoption of mobile banking and digital wallets, which play a crucial role in driving 
financial inclusion in Indonesia. These findings are consistent with previous research 
showing that changes in consumer behavior, driven by concerns about virus 
transmission through cash transactions, prompted individuals to switch to digital 
payment methods (Gallo, 2023; Shaikh et al., 2022). Furthermore, the ease of use, 
transaction speed, and convenience of digital payment methods were key factors 
influencing the widespread adoption of cashless payments (Bongomin et al., 2023). 
This shift was not limited to younger demographics but also extended to older age 
groups who were previously less familiar with digital payment technologies (Shaikh 
et al., 2022). 

However, despite the increase in adoption, several barriers continue to affect the 
speed and extent of technology uptake. One of the major obstacles is low digital 
literacy, particularly among older generations and those in remote areas. As Seldal 
and Nyhus (2022) point out, low financial literacy increases financial vulnerability, 
especially among individuals unfamiliar with digital payment technologies. 
Additionally, infrastructure factors such as internet connectivity and the availability 
of digital devices pose significant barriers to broader adoption (Siddika et al., 2023). 

Moreover, this study highlights the important role of government support in 
facilitating the adoption of these technologies through policies and digital 
infrastructure initiatives (Ekaputri et al., 2024). Government-driven programs, such 
as subsidies for mobile banking platforms and e-wallets, have successfully 
accelerated financial inclusion, particularly in previously underserved areas (Aji et 
al., 2020; Carbó-Valverde et al., 2023). This support has also enhanced user trust in 
the security of digital transactions, a key driver of long-term adoption (Goel et al., 
2022). 
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The adoption of mobile banking and digital wallets has had a significant impact 
on economic empowerment, particularly for Micro, Small, and Medium Enterprises 
(MSMEs). These technologies enable MSMEs to access banking services without 
relying on limited physical infrastructure, thus fostering economic growth (Firstian 
Aldhi et al., 2024). Additionally, the efficiency resulting from reduced transaction 
costs and increased financial transparency helps small businesses survive and thrive 
amid economic crises (Del Sarto & Ozili, 2025). 

However, to ensure more widespread adoption, particularly among marginalized 
groups, further efforts are needed to improve digital literacy and infrastructure in 
underdeveloped regions. For example, research by Wei et al. (2023) shows that the 
use of digital wallets accelerates impulse buying transactions, indicating that 
consumers are increasingly reliant on digital payment technologies for convenience 
(Prasta, 2024). With better literacy, people will be better equipped to fully utilize the 
potential of these technologies, reducing access inequalities and increasing economic 
participation. 

Moving forward, it is crucial for policymakers to continue developing policies 
that support financial technology innovation while considering the social and 
economic factors affecting the adoption of these technologies (Ferdiansyah & 
Sudarso, 2024). Adequate infrastructure availability and comprehensive financial 
literacy programs will be key to creating sustainable financial inclusion. As Raj et al. 
(2020) highlighted, factors such as ease of use, security, and social influence will 
continue to affect people's intentions to adopt digital payment technologies, and 
policies supporting these factors will be essential for expanding financial inclusion. 

6. Conclusion 

The COVID-19 pandemic has acted as a catalyst for the accelerated digital 
transformation in the financial sector, particularly in driving financial inclusion 
using mobile banking and digital wallets. This study shows that the limitations on 
physical mobility during the pandemic have encouraged society, including groups 
that previously lacked access to formal financial services, to switch to digital financial 
solutions. 

Mobile banking and digital wallets have proven to provide faster, cheaper, and 
more inclusive access to financial services, especially for people in remote areas and 
low-income groups. Technological innovation, collaboration between the public and 
private sectors, and the enhancement of digital financial literacy have been key 
factors in optimizing the role of this technology. 

However, significant challenges remain, such as digital infrastructure gaps, low 
levels of digital and financial literacy, and data security issues that need to be 
addressed systematically. Therefore, to optimize sustainable financial inclusion, an 
integrated approach is needed, including adaptive regulatory policies, strengthening 
digital infrastructure, and educational programs targeting vulnerable groups. Thus, 
the COVID-19 pandemic has not only been a crisis but also a strategic opportunity 
to accelerate financial inclusion through the more equitable and sustainable use of 
digital financial technology across all levels of society. 
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