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Gender norms improving in India, but a long road ahead

MoSPI’s latest “Women and Men in India” report shows evidence of significant shifts in
gender norms: these are necessary for higher female labour-force participation in our
view. Infant mortality is dropping faster for females than for males, as are secondary
schools drop out ratios. Now, higher share of girls is there in higher education than boys,
and the purpose is shifting from social signaling to economic value. Women participate
more in decision-making (households, corporates and in elections). Wage gap in rural
areas has narrowed (likely helped by women-centric income-transfer schemes, which in
turn are due to their rising electoral relevance). However, workforce participation is still
among the lowest in G20, and 125mn educated women are not in the labour-force.

Exhibit 1 -Sizeable improvement in female education and health indicators
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Changing Norms: Sharp improvement in education and health indicators

The latest “Women and Men in India” report shows a significant catchup in education and
health indicators for women. Infant mortality has been falling faster for females than for
males and is now below that of males (Fig 1). Secondary school dropout rates and enrolment
in higher education have also improved more for females, and both are now better than for
males (Fig 5, 6). Further, the shift in courses taken signals the purpose of female education is
changing from social signalling to economic value (Fig 7). Our report showed these shifts in
gender norms are necessary conditions for higher female economic participation.

More women are working, and wage gap is narrower, but quality of work is low
However, this is not sufficient. The recent rise of female labour participation in India (+17pp
since 2018, Fig 8) has been mainly in rural areas, and in agriculture, unpaid low-productivity
self-employment or paid informal work (Fig 9). It remains one of the lowest in G20. Labour
demand is the culprit: ~125mn women with secondary or higher education are not in the
labour force. Encouragingly, though, likely due to income transfer schemes directed at
women, the wage gap in rural India in lower per-capita income states has narrowed vs. 2018
(Fig 14). The urban wage gap hasn’t improved but is lower than in rural areas (Fig 15).

Further evidence of shifting norms: more involved in decision-making/managers
Women'’s voting percentages have seen a step-jump after 2014 (Fig 12), resulting in their
share of votes rising to ~49%, vs. 44-45% till 2009 (Fig 13): women-centric schemes have
risen. More women now participate in household decisions (health, household purchases)
with improvement across states (Fig 10) and are gaining autonomy in family planning (Fig 4).
The share of women in managerial positions in corporate India has also risen from 25% in
2017 to 29% in 2025, but they remain underrepresented (Fig 11). They now run more
businesses, with better access to finance (women got 84% of PMMY/Stand-up India funds).
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Exhibit 2 -India’s Maternal Mortality Rate (MMR) has
improved significantly over the last two decades
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Exhibit 3 - Changing norms: Infant Mortality Rate
(IMR) for females now lower than males
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Exhibit 4 - Several states catching up on usage of
modern methods of family planning

Source: MoSPI, Axis Bank Research

Exhibit 5- Gender parity in secondary/higher education
(gross enrolment ratio of females to that of males)

Share of women using modern method of family planning
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Exhibit 6 - Dropout rate at secondary level has fallen
sharply: it is now lower for females than males

Source: MoSPI, Axis Bank Research

Exhibit 7 - Shift in courses taken by females in college
shows the purpose is changing from social to economic

Dropout rate by level of education
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Exhibit 8 - Female employment (% of population) Exhibit 9 - But most of it is confined to agriculture and
increased by 17pp since 2018... informal work
o Female Worker-Popualtion Ratio (15+Years) o Distribution of female workers by industry
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Exhibit 10 - More women are participatingin Exhibit 11 -29% of managerial positions are held by
household decision making women (+4pp over the last 8 years)

Share of women participating in household decision making Share of female in managerial positions
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Exhibit 12 - 2/3" of female electors vote in Lok Sabha Exhibit 13 - Women now account for ~49% voters in
elections (ratio for females 0.2pp higher than men now) Lok Sabha elections (risen sharply since 2009 elections)
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Exhibit 14 - Wage gap in rural areas has reduced over
the past few years; remains high (23% lower wages)
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Exhibit 15 - Wage gap is lower in urban areas but has
not narrowed in the last few years
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contained in this document or otherwise. This document is provided for assistance only and should not be construed as the sole
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any use made of this information. Each recipient of this document should make his/her own research, analysis and investigation as
he/she deems fit and reliable to come at an independent evaluation of an investment in the securities of companies mentioned in this
document (including the merits, demerits and risks involved), and should further take opinion of own consultants, advisors to determine
the advantages and risks of such investment. The investment discussed or views expressed herein may not suit the requirements for all
investors. Axis Bank and its group companies, affiliates, directors, and employees may: (a) from time to time, have long or short positions
in, and deal (buy and/or sell the securities) thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction
involving such securities and earn commission/brokerage or other compensation or act as advisor or lender/borrower to such company
(ies) or have other potential conflict of interest with respect to any recommendation and related information and opinions. The
applicable Statutory Rules and Regulations may not allow the distribution of this document in certain jurisdictions, and persons who
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other jurisdiction, where such distribution, publication, availability or use would not be in conformation to the law, regulation or which
would require Axis Bank and affiliates/ group companies to obtain any registration or licensing requirements within such jurisdiction.
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liable for any kind of consequential damages whether direct, indirect, special or consequential including but not limited to lost revenue,
lost profits, notional losses that may arise from or in connection with the use of the information. Prospective investors and others are
cautioned and should be alert that any forward-looking statements are not predictions and may be subject to change without providing
any notice. Past performance should not be considered as a reference to future performance. The disclosures of interest statements if
any included in this document are provided only to enhance the transparency and should not be construed as confirmation of the views
expressed in the report. The views expressed in this report reflect the personal views of the author of the report and do not reflect the
views of Axis Bank or any of its associate and group companies about the subject company or companies and its or their securities.
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of this document shall not provide or circulate this document to any other person. The contents in this document do not take into
account the specific investment objectives, financial situation, or particular needs of any particular person. The instruments and
product types mentioned in this document may not be suitable for all investors. You should independently evaluate particular
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