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Abstract
In a developing country like India, where significant progress has been made in infrastructure,

technology, industrial growth, and social development, the majority of its population continues to
struggle with problems such as poverty, unemployment, inadequate access to basic facilities, and
financial instability. While significant progress has been made in expanding banking access, a larger
section of the rural and economically weaker population continues to remain unprotected against risks
such as illness, accidents, income loss, and old age insecurity. In this cdntext, insurance and pension
schemes play an important role by providing financial protection beyond mere access to banking
facilities. The study focuses on Pradhan Mantri Jeevan Jyoti Bima Yojana, Pradhan Mantri Suraksha
Bima Yojana and Atal Pension Yojana, which form the core of india’s Social security framework. The
objectives of the research include reviewing the progress and performance of these schemes, analysing
and examining the schemes-wise awareness & perception level, examining the challenges faced by the
suppliers and studying the perception of Intermediaries towards social security Schemes.

A mixed-methods research design was adopted, involving quantitative data from 750 respondents and
100 frontline banking and insurance staff, along with qualitative data from branch and operational

managers. Secondary data were obtained from government reports, official portals and academic

journals.
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The findings of the study indicate that respondents have a high awareness of basic features and a
comparatively low level of awareness of technical features of the schemes. It also found that
Perception towards these schemes is largely shaped more by regional than personal characteristics.
For Insurance schemes, people’s perception and intention to continue with the schemes are
strongly influenced by the service quality and ease of access, and for the Pension Plan, it is largely
influenced by the retirement benefits and value. However, issues related to financial illiteracy, lack
of awareness, difficulty in convincing, misconceptions about insurance and pensior benefits, and
claim settlement delays are considered to be significant challenges for effective implementation.
Based on the qualitative analysis, it was found that the perception of the people is largely shaped
by affordability, financial protection, government support and branch-level efforts. The study
concluded that Insurance and Pension schemes significantly contribute to Financial Inclusion, but
strengthening financial literacy, improving service delivery, and enhancing communication
strategies are essential for ensuring informed and sustainable Inclusion. The study is valuable for
policymakers, financial institutions like banks and Insurance Companies, academicians, and
researchers by providing insights into awareness, perception and implementation challenges of
Insurance and Pension Schemes. It will also provide actionable insights in improving awareness,
addressing perception gaps, reducing misconceptions, strengthening financial literacy initiatives,
and encouraging long term participation in social security schemes.
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