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Determinants of Saving Behaviour and Financial Vulnerability among Women Gig Workers in Malabar, Kerala: A Logistic Regression Analysis
ABSTRACT
This study investigates patterns of saving behaviour and financial vulnerability among women gig workers in the Malabar region of Kerala, a state characterised by high female literacy alongside substantial engagement in informal employment. Based on primary data collected from 300 women engaged in diverse gig occupations, the analysis employs descriptive statistics, logistic regression, and complementary log–log models to identify key socio-economic determinants of savings participation and financial vulnerability. The complementary log–log model is used to robustly estimate non-linear effects, thereby enhancing the reliability of the empirical inferences. The results indicate that income stability, financial goals, access to formal financial products, financial literacy, control over finances, and household responsibilities, particularly during financial emergencies, significantly shape the earnings and saving behaviour of women gig workers. In contrast, income volatility, job insecurity, and limited access to credit significantly exacerbate financial vulnerability. The empirical evidence suggests that inclusive finance, tailored financial literacy efforts, and effective social protection play a pivotal role in reducing income instability and enhancing livelihood security among women gig workers.
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1 INTRODUCTION 
The expansion of the gig economy has fundamentally reshaped contemporary labour markets by altering employment relationships, income security, and access to social protection. Gig work, commonly mediated through digital platforms and characterised by short-term, task-based engagements, has become an important source of livelihood in many developing economies. Rapid advances in information and communication technologies, coupled with neoliberal economic reforms, have significantly accelerated the growth of this labour arrangement, in which workers perform discrete tasks while being classified as independent service providers rather than formal employees (Zwick, 2018; Bracha & Burke, 2018; Yaraghi & Ravi, 2017). The coexistence of widespread labour informality with relatively advanced social development raises important concerns regarding savings behaviour, investment patterns, and financial resilience among women engaged in gig work. Savings and investment are critical mechanisms for managing income uncertainty and mitigating financial vulnerability. Digital gig platforms play a significant role in shaping household income flows and savings behaviour, while also serving as an important avenue for expanding women’s labour market participation (Kar, 2019). For gig workers, regular savings facilitate consumption smoothing during periods of income instability, while investments contribute to long-term economic security. However, persistent gender-based disadvantages in the labour market, including wage differentials, irregular employment opportunities, occupational segregation, and limited access to formal financial institutions, significantly restrict women’s ability to accumulate savings and assets (Joseph, 2021). In the absence of stable earnings and employer-provided social security, these structural constraints further intensify the economic vulnerability of women gig workers.
Kerala provides a distinctive context for examining these dynamics. Although the state is widely recognised for its high literacy rates and relatively favourable gender development indicators (Oommen, 2008), it has simultaneously witnessed a growing shift towards informal and platform-mediated forms of employment. Women in Kerala are increasingly engaged in a wide range of gig activities, including app-based services, freelance work, and care-related as well as home-based digital occupations. However, increased participation in the labour market has not necessarily translated into enhanced financial security. Furthermore, engagement in gig work influences the nature and direction of women’s financial decisions within and beyond these platforms (Kasliwal, 2020). Despite these opportunities, women gig workers often encounter multiple barriers to effective financial planning, such as income volatility, limited financial literacy, and competing household responsibilities. Reliance on informal financial instruments, coupled with the absence of insurance and pension coverage, further heightens their vulnerability to economic shocks (Mehta, 2023). Although the gig economy has been widely studied, gender-focused analyses of financial behaviour and financial vulnerability remain scarce in India, with particularly limited evidence from Kerala. Addressing this gap, the present study examines the relationship between earnings, savings, and financial vulnerability among women gig workers in the Malabar region of Kerala. By situating the analysis within broader debates on informal employment and gendered economic insecurity, the study seeks to contribute robust empirical evidence to the academic literature and generate policy-relevant insights aimed at strengthening the financial resilience of women in the gig economy.
2 THEORETICAL PERSPECTIVES OF THE STUDY
The dynamics of earnings stability, savings behaviour, and financial vulnerability in the gig economy can be comprehensively understood through an integration of established theoretical frameworks that account for individual agency, structural constraints, socio-cultural influences, and perceptions of risk. This study draws on three principal theoretical perspectives: the Life-Cycle Hypothesis (LCH), Behavioural Life-Cycle Theory, and Intersectionality Theory. The Life-Cycle Hypothesis, originally advanced by Modigliani and Brumberg, argues that individuals plan their consumption and saving behaviour across different stages of life in order to smooth consumption amid fluctuating income levels (Modigliani & Brumberg, 1954). According to this framework, individuals tend to accumulate savings during periods of relatively higher income and draw down these savings during retirement or times of financial distress. However, the income structure inherent in gig work—marked by irregularity and uncertainty—poses a challenge to the core assumption of stable lifetime earnings embedded in the LCH. In the context of women gig workers in Kerala, frequent income fluctuations can undermine long-term financial planning, leading to reduced savings accumulation and heightened vulnerability to economic shocks. Consequently, the Life-Cycle Hypothesis serves as a foundational analytical lens for examining how income volatility shapes savings behaviour within non-standard employment arrangements. Moreover, the framework highlights the critical role of institutional support mechanisms, such as access to social security and formal credit, in strengthening the financial resilience of gig workers.
Behavioural Life-Cycle Theory (BLCT), proposed by Shefrin and Thaler (1988), extends beyond the rational planning framework of the Life-Cycle Hypothesis by integrating psychological factors into the analysis of saving behaviour. The theory posits that individuals mentally allocate their financial resources into separate categories, such as current income, accumulated assets, and future income, and that financial decisions are influenced by behavioural tendencies including present bias, loss aversion, and challenges in self-control. These cognitive and emotional factors often lead to suboptimal saving and investment outcomes. Among women engaged in the gig economy, present bias may be particularly pronounced due to immediate financial pressures arising from household responsibilities and caregiving roles, which can weaken long-term financial planning. Furthermore, inadequate access to financial literacy and formal planning mechanisms may intensify these behavioural constraints, thereby increasing exposure to financial vulnerability. Complementing this behavioural perspective, Intersectionality Theory, articulated by Crenshaw (1989), underscores how overlapping social identities such as gender, caste, class, and labour status jointly shape individuals’ economic experiences and opportunities. In Kerala, women gig workers often occupy a distinctive socio-economic position, simultaneously managing unpaid domestic labour and unstable forms of paid work. These intersecting identities significantly influence their financial agency and exposure to economic risk. Consequently, an intersectional framework is essential for understanding the structural determinants of financial behaviour and vulnerability among women gig workers.
3 REVIEW OF LITERATURE
The growth of the gig economy has led to the emergence of technology-mediated employment, commonly described as digital or platform-based labour (Heeks, 2017; Tran & Sokas, 2017). The gig economy has emerged as an attractive employment avenue for women, primarily due to its flexible schedules, accessible entry points, and perceived durability, features that are largely absent in traditional labour arrangements (Kaine & Josserand, 2019). The existing body of literature on the gig economy consistently highlights the dual nature of platform-mediated work, presenting both opportunities and vulnerabilities, particularly for women. Global studies indicate that enhanced access to mobile financial services and greater digital inclusion can positively influence investment behaviour and promote women’s financial empowerment (ILO, 2021). These findings suggest that, if effectively leveraged, digital platforms may support savings and investment among gig workers. In the Indian context, the platform economy has expanded rapidly; however, women’s participation remains uneven and constrained by entrenched socio-cultural and economic barriers. Based on NITI Aayog’s (2022) projections, India’s gig economy employed about 7.7 million workers in 2020–21, accounting for roughly 2.6 percent of non-agricultural employment and 1.5 percent of the total workforce. The report forecasts rapid expansion, with gig workers expected to number around 23.5 million by 2029–30, representing 6.7 percent of non-agricultural employment and 4.1 percent of overall labour force participation. Gendered segmentation within gig platforms reflects broader labour market inequalities, thereby challenging the assumption that gig work inherently facilitates women’s labour force participation (Kasliwal, 2020). Supporting this view, Rahul and Shaifali (2025) demonstrate that women’s lower engagement in platform work is closely associated with societal norms, safety concerns, and the precarious nature of employment within the digital economy. 
The literature on the financial dimensions of gig work highlights income volatility and employment insecurity as pervasive challenges that directly constrain workers’ capacity to save and invest. Chatterjee et al. (2021), drawing on global and Indian evidence, reveal that platform workers experience substantial income instability and limited access to appropriate financial instruments, thereby restricting their ability to accumulate savings or manage economic shocks. Similarly, Sharma et al. (2025) document the evolving nature of gig work in India, showing that its informal status limits access to traditional financial protections and stable earnings, heightening financial vulnerability. Empirical evidence from Kerala further illustrates the multifaceted challenges faced by women gig workers. A study conducted in Malappuram identified irregular earnings, lack of social security, domestic responsibilities, platform-based discrimination, and limited digital skills as significant factors exacerbating adverse working conditions for women in the gig economy (Noushad & Jamsheer, 2025). Studies focusing on working women in Kerala identify low levels of financial literacy and restricted investment opportunities as major impediments to sound investment behaviour (Devayani & Kalpana, 2024). Furthermore, Shekhawat and Saxena (2025) observe that financial instability arising from irregular income flows is a primary source of stress among gig workers in India, adversely affecting well-being and financial decision-making. Evidence from West Bengal also indicates that limited financial knowledge and the absence of protective institutional frameworks weaken the financial resilience of gig workers (Mallick & Das, 2025). Although the existing body of research provides valuable insights into women’s savings behaviour, investment patterns, and financial vulnerability within informal and gig-based employment, the literature remains fragmented and highly context-specific. Notably, empirical studies that simultaneously examine these interrelated dimensions among women gig workers in Kerala are scarce. Addressing this gap, the present study offers context-specific evidence aimed at informing inclusive financial policies and gender-responsive interventions within the rapidly evolving gig economy.
4 METHODOLOGY 
The study adopted a cross-sectional quantitative research design to examine patterns of earnings, savings behaviour, and financial vulnerability among women engaged in gig work in the Malabar region of Kerala. This approach facilitated the collection of primary data at a single point in time and enabled rigorous statistical analysis of the relationships between selected socio-economic characteristics and financial outcomes. To identify the determinants of savings and financial vulnerability, two advanced binary regression techniques were employed. Logistic regression was used to estimate the probability of favourable financial outcomes as a function of relevant explanatory variables. In addition, to enhance the robustness of the empirical findings, the complementary log–log regression model was applied. This model is particularly suitable when the dependent variable exhibits an asymmetric distribution or when the probability of occurrence is relatively low, as it effectively captures scenarios in which the hazard of an event varies with changes in covariates. Descriptive statistical measures, including the mean, standard deviation, minimum, and maximum values, were also employed to provide comprehensive analytical insights into the data. 
4.1 Data
The study is based on primary data collected from three districts of the Malabar region of Kerala: Kannur, Kozhikode, and Malappuram. Specifically, the data were gathered from the Thalassery, Taliparamba, and Iritty taluks of Kannur district; the Koyilandy, Thamarassery, and Vadakara taluks of Kozhikode district; and the Tirur, Nilambur, and Kondotty taluks of Malappuram district. The target population comprised female gig workers aged 18 years and above who were actively engaged in various forms of digital platform-based employment, including ride-hailing services, delivery work, freelancing, and home-based services. A sample of 300 respondents was selected to ensure adequate statistical power and representativeness, while accounting for the heterogeneity of gig work sectors across the region. Primary data were collected using a structured questionnaire administered through both face-to-face interviews and online survey forms during the period from July to October 2025. The questionnaire was developed based on an extensive review of relevant literature and was subsequently validated through a pilot survey conducted among 30 respondents to ensure clarity, reliability, and contextual relevance.
4.2 Method
Given the binary nature of the dependent variable, which indicates whether a respondent saves from gig work income (1 for yes and 0 for no), logistic regression is employed for the empirical analysis. Model parameters are estimated using the maximum likelihood estimation technique. All statistical analyses are performed using Stata (version 11), and robust standard errors are employed to correct for potential heteroskedasticity. The choice of explanatory variables is informed by prior empirical and theoretical literature on saving behaviour, financial inclusion, and labour outcomes within the gig economy. The model incorporates variables reflecting financial behaviour (such as the presence of financial goals and emergency savings), financial access (including access to debit and credit cards and health insurance coverage), and empowerment-related factors (financial management skills and control over personal finances). These variables are intended to capture both economic and behavioural determinants of saving. Although the model controls for several observed characteristics, the possibility of omitted-variable bias cannot be completely eliminated due to unobserved factors such as individual preferences and income instability. Before estimation, multicollinearity among the explanatory variables was assessed using the Variance Inflation Factor (VIF). All VIF values remained below the commonly accepted threshold of five, suggesting no serious multicollinearity concerns. Key model assumptions, including the independence of observations and linearity in the logit, were carefully evaluated and found to be appropriate for the cross-sectional nature of the data.
The savings behaviour of women gig workers is examined by classifying respondents into savings and non-savings groups, and the key determinants influencing this behaviour are analysed using an econometric model. Let Sᵢ denote the saving behaviour of the iᵗʰ gig worker in the logistic regression model.
If the individual saves from gig work income and
: Otherwise  
The logistic regression model is specified as:

The analysis incorporates multiple dimensions of savings and financial vulnerability among women gig workers. The explanatory variables include financial goals (FGᵢ), emergency savings (ESᵢ), loan dependence (LDᵢ), access to a debit card (DCᵢ), access to a credit card (CCᵢ), health insurance coverage (HIᵢ), financial management skills (FMᵢ), and control over personal finances (CFᵢ). The error term (eᵢ) captures the influence of omitted variables as well as measurement errors within the model.
5 RESULTS AND DISCUSSION
The descriptive statistics summarise the key characteristics of the 300 gig workers included in the study. All variables are measured as binary indicators (1 = Yes, 0 = No), as presented in Table 1. Consequently, the mean values represent the proportion of respondents exhibiting each attribute, while the standard deviations reflect the extent of variation among individuals. A notable finding is the high prevalence of saving behaviour among gig workers, with nearly 88 percent of respondents reporting that they save from their gig work income. This suggests a relatively strong saving orientation, despite the income uncertainty and irregular work conditions inherent in gig work. However, the observed variation indicates that a segment of workers remains unable or unwilling to save, highlighting heterogeneity in financial capacity and behaviour. Financial goal-setting is reported by approximately 70 percent of respondents, indicating that a majority engage in forward-looking financial planning. This aligns with the observed saving behaviour and suggests that goal orientation may play a critical role in shaping financial decisions. In contrast, only 38 percent of respondents report having emergency savings, revealing a gap between general saving and preparedness for unexpected financial shocks. This underscores the financial vulnerability of a substantial proportion of gig workers to income or health-related contingencies.
Table 1: Descriptive statistics of the variables used for the study
	Variable
	Mean
	Std. Dev.
	Min
	Max

	Saving from gig work income 
(1 = Yes, 0 = No)
	0.883
	0.322
	0
	1

	Financial goals (1 = Yes, 0 = No)
	0.703
	0.458
	0
	1

	Emergency savings (1 = Yes, 0 = No)
	0.38
	0.486
	0
	1

	Loan dependence (1 = Yes, 0 = No)
	0.61
	0.489
	0
	1

	Access to debit card (1 = Yes, 0 = No)
	0.65
	0.478
	0
	1

	Access to credit card (1 = Yes, 0 = No)
	0.447
	0.498
	0
	1

	Health insurance coverage 
(1 = Yes, 0 = No)
	0.367
	0.483
	0
	1

	Financial management skills 
(1 = Yes, 0 = No)
	0.917
	0.277
	0
	1

	Control over finances 
(1 = Yes, 0 = No)
	0.84
	0.367
	0
	1

	Observation
	300
	
	
	


Source: Field Survey
Loan dependence among gig workers is relatively high, with 61 percent relying on borrowing, reflecting the liquidity constraints and income volatility characteristic of gig work. Access to financial infrastructure is moderately widespread, as 65 percent of respondents have debit cards and approximately 45 percent have credit cards. While this indicates a reasonable level of financial inclusion, a significant proportion of workers still lack access to formal credit instruments. Health insurance coverage is limited, with only 37 percent reporting coverage, underscoring inadequate social protection among gig workers. At the same time, a large majority of respondents (92 percent) report possessing financial management skills, such as budgeting, and 84 percent indicate having control over their finances. Overall, the descriptive statistics reveal a complex financial profile in which relatively high saving behaviour coexists with limited emergency preparedness, significant loan dependence, and partial financial inclusion among women gig workers in Kerala. 
5.1 Socio-Economic Characteristics of the Respondents  
Table 2 presents the socio-economic profile of the sampled women gig workers, encompassing key variables such as religious affiliation, caste composition, marital status, and economic status. Muslims constitute the majority of the respondents, accounting for 65 percent of the total sample, while Hindus represent the remaining 35 percent. This distribution reflects the regional and occupational concentration of women gig workers in specific parts of Kerala, where participation in informal and platform-based employment is shaped by community-specific socio-economic factors. The caste-wise composition indicates that a large proportion of respondents belong to the Other Backward Classes (OBC), comprising 70.7 percent of the sample. Scheduled Caste (SC) respondents account for 11.7 percent, while 17.6 percent belong to the General category. The dominance of OBC respondents suggests that women from socially and economically intermediate groups are more inclined towards gig work, possibly due to constrained access to stable formal employment and the demand for flexible income sources.
Table 2: Socio-economic profile of the respondents
	Religion
	Caste
	Marital Status
	Economic Status

	Hindu
	Muslim
	SC
	OBC
	General
	Single
	Married
	APL
	BPL

	105
(35.0)
	195
(65.0)
	35 (11.7)
	212 (70.7)
	53
(17.6)
	108
(36.0)
	192
(64.0)
	135
(45.0)
	165
(65.0)


Source: Survey Data 	(Figures in parenthesis are in percentages)
The distribution by marital status indicates a higher representation of married women (64 percent) compared to single women (36 percent). The higher participation of married women highlights the significance of gig work in enabling income generation alongside domestic and caregiving responsibilities. This has direct implications for savings behaviour and financial vulnerability, as married women often manage household expenses amid irregular and uncertain earnings. In terms of economic status, 65 percent of the respondents belong to the Below Poverty Line (BPL) category, whereas 35 percent fall under the Above Poverty Line (APL) category. The predominance of BPL households underscores the economic precarity faced by a substantial segment of women gig workers. Such vulnerability limits their capacity to save and invest, thereby heightening their exposure to income volatility and employment-related uncertainties inherent in gig work.
5.2 Determinants of Saving Behaviour among Women Gig Workers: Logistic Regression Results
The logistic regression results presented in Table 3 analyse the determinants of saving behaviour among women gig workers, with saving from gig income specified as a binary dependent variable (1 = Yes, 0 = No). The model is statistically significant overall, suggesting that the selected financial, behavioural, and institutional factors collectively explain variations in the likelihood of saving. Given the binary nature of the dependent variable, the estimated coefficients indicate the effect of each explanatory variable on the log-odds of saving from gig income, while controlling for other factors.
Table 3: Key independent variables used in the study
	Independent Variable
	Coefficient
	Std. Error
	z-value
	p-value

	Financial goals
	1.436
	0.652
	2.2
	0.028

	Emergency savings
	1.054
	0.483
	2.18
	0.029

	Loan dependence
	0.297
	0.389
	0.77
	0.444

	Access to debit card
	−0.555
	0.649
	−0.85
	0.393

	Access to credit card
	−0.389
	0.39
	−1.00
	0.319

	Health insurance
	−0.464
	0.402
	−1.15
	0.248

	Financial management skills
	0.246
	0.624
	0.39
	0.694

	Control over finances
	1.091
	0.446
	2.44
	0.015

	Constant
	0.3
	0.695
	0.43
	0.667


Source: Primary Data
The logistic regression model analysing saving behaviour among gig workers is estimated using cross-sectional data from 300 respondents. The overall model is statistically significant, as evidenced by the likelihood ratio chi-square statistic (LR χ² = 23.91, p = 0.0024), which rejects the null hypothesis that all slope coefficients are jointly equal to zero. This indicates that the included explanatory variables jointly account for meaningful variation in the probability of saving from gig work income. The log-likelihood value of −96.11 and the pseudo-R² of 0.1106 suggest an acceptable model fit for a binary outcome in a cross-sectional setting. The results underscore the central role of behavioural and empowerment-related factors in shaping saving behaviour. Financial goal setting exhibits a positive and statistically significant influence on the likelihood of saving (coefficient = 1.436, p = 0.028), implying that gig workers who articulate clear financial objectives are considerably more inclined to save from their earnings. Similarly, the presence of emergency savings is positively and significantly associated with saving behaviour (coefficient = 1.054, p = 0.029), suggesting that individuals with precautionary reserves demonstrate a stronger propensity for regular saving. Financial autonomy also emerges as a key determinant. Control over personal or household finances has a positive and statistically significant effect on saving behaviour (coefficient = 1.091, p = 0.015), highlighting the importance of decision-making power and empowerment in facilitating saving among gig workers. The confidence intervals for these variables exclude zero, lending further support to the robustness of their estimated effects.
In contrast, variables such as loan dependence, access to debit cards, access to credit cards, health insurance coverage, and financial management skills do not exert statistically significant influences on saving behaviour. Although the coefficients associated with access to debit and credit cards and health insurance coverage are negative, their lack of statistical significance indicates that mere access to financial instruments or risk-mitigating mechanisms does not automatically translate into higher saving. Likewise, the insignificance of financial management skills suggests that self-assessed financial knowledge alone may be insufficient to induce saving in the absence of strong behavioural commitment and financial control. Overall, the findings suggest that saving behaviour among gig workers is driven more by behavioural orientation and financial empowerment than by access to formal financial products. The robustness of these results is further supported by alternative model specifications using a complementary log–log link function. In addition, marginal effects evaluated at sample means confirm that financial goal setting, emergency savings, and control over finances significantly increase the predicted probability of saving from gig work income.
5.3 Complementary log–log Model
In addition to the logistic regression model, a complementary log–log (cloglog) specification is employed as a robustness check. The use of the cloglog model is motivated by the asymmetric distribution of the dependent variable, given that a substantial majority of respondents report saving from gig income. Unlike the logit model, which assumes a symmetric error distribution, the cloglog link function is more appropriate for modeling skewed binary outcomes. The consistency of results across these alternative specifications enhances the robustness and credibility of the empirical findings. Let denote the binary outcome indicating whether the gig worker saves from gig income ( if yes, 0 otherwise). The complementary log–log model is specified as:

Table 4 presents the results of the complementary log–log (cloglog) regression, where the dependent variable represents whether an individual saves from gig work income. Among 300 respondents, 265 women gig workers report saving, while only 35 do not, indicating that saving is a highly prevalent behaviour within the sample. The overall model is statistically significant, as evidenced by a likelihood ratio chi-square value of 23.96 (p = 0.0023), suggesting that the explanatory variables included in the model collectively account for variations in saving behaviour. The use of the cloglog specification is particularly appropriate given the asymmetrical distribution of the dependent variable. The findings reveal that behavioural and empowerment-related factors play a central role in shaping saving behaviour. Financial goal-setting exhibits a positive and statistically significant effect (coefficient = 0.710, p = 0.030), indicating that gig workers who set financial goals are more likely to save from their gig income. This underscores the critical role of forward-looking financial planning in influencing saving decisions. 
Table 4: Trends in savings among women gig workers: complementary log–log model results
	Independent Variable
	Coefficient
	Standard Error
	z-value
	p-value
	95% Confidence Interval

	Financial goals 
(1 = Yes, 0 = No)
	0.71
	0.326
	2.17
	0.03
	[0.070, 1.349]

	Emergency savings (1 = Yes, 0 = No)
	0.388
	0.173
	2.25
	0.025
	[0.050, 0.727]

	Loan dependence 
(1 = Yes, 0 = No)
	0.154
	0.163
	0.94
	0.346
	[−0.166, 0.474]

	Access to debit card (1 = Yes, 0 = No)
	−0.330
	0.323
	−1.02
	0.306
	[−0.963, 0.302]

	Access to credit card (1 = Yes, 0 = No)
	−0.166
	0.163
	−1.02
	0.31
	[−0.486, 0.154]

	Health insurance coverage 
(1 = Yes, 0 = No)
	−0.210
	0.169
	−1.24
	0.215
	[−0.541, 0.122]

	Financial management skills 
(1 = Yes, 0 = No)
	0.048
	0.293
	0.16
	0.87
	[−0.526, 0.622]

	Control over finances (1 = Yes, 0 = No)
	0.467
	0.222
	2.1
	0.035
	[0.032, 0.903]

	Constant
	0.04
	0.332
	0.12
	0.904
	[−0.611, 0.691]

	Observation
	300
	
	
	
	


Source: Field Survey
Similarly, maintaining emergency savings significantly predicts current saving behaviour (coefficient = 0.388, p = 0.025), reflecting both precautionary motives and the persistence of saving habits. Furthermore, control over personal or household finances positively and significantly influences saving (coefficient = 0.467, p = 0.035), highlighting the importance of financial autonomy and decision-making power in enabling consistent saving among gig workers. In contrast, variables such as loan dependence, access to debit and credit cards, health insurance coverage, and self-reported financial management skills do not show statistically significant effects. While some of these variables exhibit expected directional signs, their lack of significance suggests that mere access to financial instruments, risk coverage, or perceived financial competence does not automatically translate into higher saving probabilities without the presence of behavioural commitment or financial control. Overall, the complementary log–log results align with logistic regression estimates, confirming the robustness of the findings. The analysis indicates that saving behaviour among women gig workers is primarily driven by behavioural orientation and financial autonomy rather than by access to financial products or insurance mechanisms alone.
5.3.1 Compare Logit model and Complementary Log-log Model
As a robustness check, this study estimates both logit and complementary log–log (cloglog) models to examine the determinants of saving behaviour among gig workers. While the logit model assumes a symmetric distribution of the error term, the cloglog model accommodates an asymmetric response, making it particularly suitable when the dependent variable is highly unbalanced. In the present sample, a large majority of respondents report saving from gig work income, resulting in relatively few zero outcomes. The key explanatory variables, namely financial goal setting, emergency savings, and control over personal or household finances, remain positive and statistically significant across both model specifications. This consistency indicates that the core findings are robust and not influenced by the choice of functional form. Furthermore, the overall model fit, as reflected by the likelihood ratio statistics, is comparable across the two models. The consistency of coefficient signs, significance levels, and substantive interpretations across the logit and cloglog estimations confirms the robustness of the results and strengthens confidence in the identified determinants of saving behaviour among gig workers. Model adequacy was evaluated using likelihood ratio tests and standard goodness-of-fit diagnostics. The Hosmer–Lemeshow test results for the logistic regression model indicate no evidence of lack of fit. Overall, the diagnostic findings confirm the reliability and validity of the estimated models.
6 CONCLUSION AND POLICY IMPLICATIONS
The findings of this study reveal several actionable policy implications aimed at reducing financial vulnerability among women gig workers in Kerala. A critical priority is the promotion of structured savings mechanisms that accommodate the irregular and uncertain income patterns characteristic of gig employment. Financial institutions and fintech providers can play a pivotal role by designing flexible micro-savings instruments and goal-oriented savings accounts, preferably integrated with mobile applications already familiar to gig workers. Additionally, incentive-based initiatives, such as matched savings or conditional contributions, can motivate the accumulation of emergency funds. Such mechanisms can significantly enhance financial resilience and reduce dependence on high-interest borrowing during periods of income volatility.
Expanding access to affordable and formal credit is equally essential, provided that responsible lending practices are strictly enforced. Short-term, low-cost credit facilities can enable women gig workers to undertake productive investments and smooth consumption without exposing them to chronic indebtedness. At the same time, regulatory safeguards are required to protect workers from predatory informal lending arrangements and exorbitant interest rates, which often intensify financial stress. Complementary policy measures, including subsidized and occupation-specific health insurance schemes, are vital for mitigating financial shocks arising from medical emergencies. These interventions can help preserve long-term savings and strengthen overall financial security.
[bookmark: _GoBack]Strengthening financial literacy and capability emerges as a central pillar of financial empowerment. Capacity-building initiatives should emphasize practical skills such as budgeting, debt management, prudent use of digital financial services, and basic investment planning, while also reinforcing women’s control over personal and household financial decisions. These programs must be gender-sensitive and context-specific, and should be embedded within the broader gig-economy ecosystem. Effective implementation requires coordinated efforts among government departments, gig platforms, financial institutions, and local self-government bodies in Kerala. Enhancing financial knowledge and decision-making autonomy can empower women gig workers to navigate financial risks more effectively and build sustainable economic security. In addition, institutionalizing social protection mechanisms tailored to the needs of gig workers is crucial. Given the absence of traditional employment benefits such as paid leave, pensions, and employer-sponsored insurance, women gig workers remain particularly exposed to income and lifecycle risks. The introduction of contributory pension schemes, maternity benefits, and income stabilization funds can provide a basic safety net and reduce long-term vulnerability. 
In summary, empirical evidence from the Logistic Regression and Complementary log–log models underscores the critical role of emergency savings, structured financial planning, and intra-household financial autonomy in mitigating financial risk among women gig workers. In contrast, excessive reliance on informal credit and inadequate insurance coverage significantly heighten financial insecurity. Addressing these challenges requires a comprehensive and integrated policy approach that combines financial inclusion, social protection, and capability-building strategies. By promoting structured savings, accessible and responsible credit, insurance coverage, and financial literacy, policymakers can strengthen the economic resilience of women gig workers. Gender-responsive and context-specific interventions hold the potential to shift financial outcomes from short-term survival strategies to pathways of sustainable economic well-being. 
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