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Abstract 

This systematic review evaluates the impact of digital banking on financial inclusion and 

economic development in Sub-Saharan Africa (SSA). A comprehensive search of Google 

Scholar, Scopus, Web of Science, SSRN, and institutional repositories (e.g., World Bank, IMF) 

identified 1,238 records published between 2015 and 2024. After removing duplicates (n=312) 

and screening titles/abstracts, 45 studies met inclusion criteria (empirical, SSA-focused, peer-

reviewed/policy reports). Risk of bias was assessed using the Mixed Methods Appraisal Tool 

(MMAT), with 78% of studies rated high quality. Thematic and quantitative synthesis revealed 

that mobile money adoption reached 64% in SSA by 2023, significantly enhancing rural access 

and reducing transaction costs. However, gender disparities persist: women are 15% less likely 

to adopt digital banking due to socio-cultural barriers and lower smartphone ownership. A 

10% rise in mobile money usage correlated with a 1.2% GDP increase, driven by SME growth 

and improved household resilience. Successful policies, such as Kenya’s National Fintech 

Policy, contrast with fragmented regulations in Nigeria, where restrictive KYC requirements 

excluded 18% of low-income users. Key challenges include cybersecurity risks, rural 

infrastructure deficits (e.g., limited internet coverage), and uneven digital literacy (45% lack 

basic skills). The review underscores the need for harmonised regulations, targeted literacy 

programmes, and infrastructure investments to bridge urban-rural and gender gaps. 

Methodological limitations include geographic bias (68% of studies focused on Kenya, 

Nigeria, Ghana) and reliance on self-reported data. Future research should prioritise 

underrepresented regions and emerging technologies like blockchain. Addressing these gaps, 

digital banking can fulfil its potential as a catalyst for equitable financial inclusion in SSA.  

Keywords: Digital banking, Financial inclusion, Fintech, Mobile banking, Systematic review 

1. Introduction   

Financial inclusion remains a critical 

determinant of sustainable economic 

development and poverty alleviation in 

Sub-Saharan Africa (SSA). Historically, 

the region has grappled with systemic 

financial exclusion, with only 30% of 

adults holding formal bank accounts as of 

2014 (Ahmad et al., 2020). This disparity 

stems from multifaceted challenges, 

including sparse banking infrastructure, 

prohibitive operational costs, entrenched 

socio-cultural norms, and low financial 

literacy (Bongomin & Ntayi, 2020; Ozili,  

 

2021). Traditional banking models, reliant 

on physical branches, have struggled to 

penetrate rural areas, where over 60% of 

SSA’s population resides (Kouladoum et 

al., 2022). Consequently, marginalised 

groups—such as women, rural dwellers, 

and micro-entrepreneurs—face persistent 

barriers to accessing credit, savings, and 

insurance products, perpetuating cycles of 

economic vulnerability (Dianda et al., 

2024). 

The nexus between financial inclusion and 

macroeconomic growth is well-
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established. Empirical evidence suggests 

that broadening access to formal financial 

services catalyses entrepreneurship, 

enhances household resilience, and 

stimulates trade (Thaddeus et al., 2020). 

For instance, a 1% increase in financial 

inclusion correlates with a 39.8% rise in 

entrepreneurial activities across SSA, 

underscoring its transformative potential 

(Ajide, 2020). Despite these benefits, 

structural inequities persist. Women, for 

example, are 20% less likely than men to 

own bank accounts due to cultural 

restrictions and limited asset ownership 

(Suri & Jack, 2016). Similarly, rural 

populations contend with geographical 

isolation and inadequate infrastructure, 

further marginalising them from formal 

financial systems (Karar, 2019). 

The advent of digital banking has emerged 

as a disruptive force, redefining financial 

inclusion paradigms across SSA. Mobile 

money platforms, such as Kenya’s M-Pesa 

and Ghana’s MTN MoMo, have 

circumvented traditional barriers by 

leveraging ubiquitous mobile phone 

penetration (Suri & Jack, 2016). By 2023, 

mobile money adoption in SSA surged to 

64%, enabling millions to conduct 

transactions, access microloans, and build 

savings without physical bank branches 

(GSMA, 2023). Fintech innovations, 

including blockchain and AI-driven 

lending algorithms, have further 

democratised financial access, particularly 

for SMEs reliant on agile credit solutions 

(Lakshmi & Yashwanth, 2024). These 

advancements align with the Financial 

Intermediation Theory, positing that digital 

channels reduce intermediation costs, 

enabling banks to serve low-income 

populations profitably (Muharsito & 

Muharam, 2023). 

Nevertheless, the digital transition is not 

without challenges. Cybersecurity 

vulnerabilities, regulatory fragmentation, 

and digital illiteracy threaten to undermine 

gains (Ozili, 2021). For instance, 45% of 

SSA’s population lacks basic digital skills, 

hindering their ability to navigate mobile 

banking interfaces safely (Jajah et al., 

2020). Moreover, inconsistent policies 

across nations stifle cross-border fintech 

scalability, while inadequate internet 

coverage in rural areas perpetuates the 

urban-rural divide (Kouladoum et al., 

2022). Addressing these gaps necessitates 

holistic interventions, including 

infrastructure investment, literacy 

programmes, and harmonised regulations, 

to ensure digital banking fulfils its 

inclusive potential (Dianda et al., 2024). 

Thus, while SSA’s financial inclusion 

landscape has evolved significantly 

through digital innovations, systemic 

barriers persist. Bridging these gaps 

requires leveraging technology alongside 

targeted policy reforms to create an 

equitable financial ecosystem. This study 

aims to explore the impact of digital 

banking on financial inclusion and 

economic development in SSA. The 

objectives include: 

1. Examining the role of digital banking 

in expanding financial access for 

underserved populations. 

2. Assessing the impact of digital 

financial services on SMEs and 

economic growth. 

3. Analysing the effectiveness of digital 

banking policies and regulatory 

frameworks in SSA. 

Furthermore, this study focuses on the role 

of digital banking in enhancing financial 

inclusion and economic development in 

SSA. Given the rapid technological 

advancements in financial services, 

understanding the effectiveness of digital 

banking initiatives is crucial for 

policymakers, financial institutions, and 

development agencies. The findings will 

provide insights into best practices for 

financial inclusion, offering 

recommendations to enhance digital 

financial accessibility in SSA. By 

addressing key challenges such as 

infrastructure deficits, regulatory 

bottlenecks, and socio-cultural barriers, 
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this research contributes to the broader 

discourse on sustainable economic 

development and inclusive financial 

systems (Dianda et al., 2024). 

 

2. Literature Review 

2.1. Concept of Digital Banking and 

Financial Inclusion 

Digital banking refers to the use of digital 

technologies to deliver banking services 

through electronic platforms, such as 

mobile apps, online banking portals, and 

automated teller machines (Hossain, 

2024). These services include digital 

transactions, online fund transfers, loan 

applications, and remote account 

management, which were traditionally 

performed at physical bank branches. The 

convenience and efficiency of digital 

banking have significantly expanded 

access to financial services, particularly in 

regions with limited traditional banking 

infrastructure. 

Financial inclusion is the process of 

ensuring that individuals and businesses, 

particularly those who are unbanked or 

underbanked, have access to affordable 

financial products and services (Ozili, 

2021). Digital financial inclusion 

specifically leverages technology to bridge 

the gap between financial institutions and 

consumers, facilitating access to financial 

services even in remote areas (Sumaylo et 

al., 2022). Mobile banking, digital wallets, 

and internet banking are key components 

of digital financial inclusion, as they help 

reduce transaction costs and improve 

financial accessibility (Sahay et al., 2021). 

2.2. Theoretical Frameworks 

The Diffusion of Innovation Theory 

The Diffusion of Innovation Theory, 

proposed by Rogers (1962), explains how 

technological innovations spread within a 

population. In the context of digital 

banking, this theory suggests that 

individuals adopt financial technologies at 

different rates based on factors such as 

perceived benefits, ease of use, and socio-

economic conditions. Early adopters, 

typically urban populations with higher 

financial literacy, pave the way for wider 

acceptance of digital banking services 

among late adopters in rural areas 

(Adedokun & Ağa, 2021). 

Financial Intermediation Theory 

Financial intermediation theory posits that 

financial institutions act as intermediaries 

between savers and borrowers, facilitating 

economic activities (Allen et al., 2014). 

Digital banking enhances this 

intermediation by providing cost-effective 

and efficient financial services through 

digital channels. By reducing overhead 

costs, digital banking enables financial 

institutions to offer lower fees and expand 

their services to previously excluded 

populations, thereby improving financial 

inclusion (Muharsito & Muharam, 2023). 

Technology Acceptance Model (TAM) 

The Technology Acceptance Model 

(TAM) explains user adoption of digital 

technologies based on two key factors: 

perceived ease of use and perceived 

usefulness (Davis, 1989). In digital 

banking, individuals are more likely to 

adopt mobile banking and online financial 

services if they find them convenient and 

beneficial for managing their finances 

(Kouladoum et al., 2022). Trust, security, 

and user experience also play crucial roles 

in influencing adoption rates (Pio et al., 

2023). 

2.3. Key Indicators of Financial 

Inclusion 

Financial inclusion is measured through 

indicators such as the percentage of the 

population with access to formal banking, 

mobile money usage, and the availability 

of digital payment solutions. Key 

indicators include: Bank Account 

Ownership – the proportion of adults with 

access to a formal financial account 

(Dinku, 2021), Digital Payment Adoption 

– the percentage of individuals using 

mobile money or internet banking for 

transactions (GSMA, 2023), Access to 

Credit and Savings – the number of 

individuals and businesses utilizing digital 
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lending and savings platforms (Ajide, 

2020), Financial Literacy and Digital 

Awareness – the extent to which 

individuals understand and effectively use 

financial services (Cnaan et al., 2021). 

Evaluating these indicators, policymakers 

and financial institutions can assess the 

effectiveness of digital banking initiatives 

in improving financial inclusion. 

 

3. Methodology 

This study employs a systematic review 

approach to examine the landscape of 

digital banking in Sub-Saharan Africa, its 

impact on financial inclusion, associated 

challenges, and potential policy 

interventions. A structured methodology 

was followed to ensure the reliability and 

validity of the findings, with a focus on 

peer-reviewed journal articles, policy 

reports, and empirical studies. 

3.1. Systematic Review Approach 

This study adhered to the PRISMA 

(Preferred Reporting Items for Systematic 

Reviews and Meta-Analyses) guidelines to 

ensure methodological rigour and 

transparency (Page et al., 2021). A 

predefined protocol was established to 

outline the review’s objectives, inclusion 

criteria, and analytical framework, though 

it was not formally registered. The review 

focused on empirical studies, policy 

reports, and theoretical analyses examining 

digital banking’s role in financial inclusion 

across Sub-Saharan Africa (SSA). 

Eligibility criteria followed the PICOS 

framework: Population: 

Unbanked/underbanked populations, 

SMEs, and policymakers in SSA, 

Intervention: Digital banking services 

(mobile money, fintech platforms, digital 

credit), Comparator: Traditional banking 

systems or pre-digital financial inclusion 

levels, Outcomes: Financial access, 

economic growth, poverty reduction, 

Study designs: Peer-reviewed articles, 

institutional reports, and empirical studies 

(2015–2024). Two independent reviewers 

conducted title/abstract screening and full-

text assessments to minimise selection 

bias, resolving discrepancies through 

consensus. 

3.2. Data Sources and Selection Criteria 

A comprehensive search strategy was 

executed across four databases (Google 

Scholar, Scopus, Web of Science, SSRN) 

and institutional repositories (World Bank, 

IMF). Search terms combined Boolean 

operators and keywords: (“digital 

banking” OR “mobile money” OR fintech) 

AND (“financial inclusion” OR 

“economic development”) AND (“Sub-

Saharan Africa” OR SSA).  

Initial searches yielded 1,238 records. 

After removing duplicates (n=312), 926 

studies underwent title/abstract screening. 

Of these, 158 full-text articles were 

assessed for eligibility, with 45 meeting 

inclusion criteria (Figure 1). Exclusion 

reasons included non-SSA focus (n=67), 

non-empirical methods (n=32), and 

outdated data (n=14). Data extraction 

focused on study design, key findings, and 

policy recommendations, catalogued using 

a standardized template. Risk of bias was 

assessed via the Mixed Methods Appraisal 

Tool (MMAT), with 78% of studies rated 

as high quality. 



International Journal of Intellectual Discourse (IJID)   

ISSN: 2636-4832                                     Volume 8, Issue 1.                           March, 2025 

 

152 

 

 

Figure 1: Process of Study selection 

 

3.3. Limitations of the Review 

While PRISMA guidelines enhanced 

rigour, limitations include: 

1. Publication Bias: Overrepresentation of 

studies reporting positive digital 

banking impacts (Bongomin & Ntayi, 

2020). 

2. Geographic Heterogeneity: Uneven 

focus on countries like Kenya and 

Nigeria, limiting generalisability 

(Kouladoum et al., 2022). 

3. Language Restrictions: Exclusion of 

non-English literature, potentially 

omitting regional insights (Karar, 

2019). 

4. Temporal Gaps: Rapid fintech 

advancements may outpace included 

studies (2024 cut-off) (Lakshmi & 

Yashwanth, 2024). 

These constraints underscore the need for 

future reviews to incorporate grey 

literature and multilingual sources. 

 

 

 

 

 

 

 

4. Results and Discussion 

4.1 Study Selection 

The study selection process followed 

PRISMA 2020 guidelines (Page et al., 

2021) to ensure methodological 

transparency. As illustrated in Figure 1, 

initial database searches identified 1,238 

records, including peer-reviewed articles, 

policy reports, and empirical studies. After 

removing 312 duplicates, 926 records 

underwent title and abstract screening. Of 

these, 768 were excluded due to 

irrelevance to Sub-Saharan Africa (SSA) 

or misalignment with the research 

objectives (e.g., studies focused solely on 

traditional banking models) (Kouladoum et 

al., 2022). 

The remaining 158 full-text articles were 

assessed for eligibility. A further 113 

studies were excluded, primarily for non-

SSA geographical focus (n=67), non-

empirical methodologies (n=32), or 

reliance on outdated data (pre-2015 

publications, n=14) (Karar, 2019).  
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Two independent reviewers conducted 

screening to minimise selection bias, 

resolving discrepancies through consensus 

(Bongomin & Ntayi, 2020). 

Ultimately, 45 studies met the inclusion 

criteria and were synthesised qualitatively. 

The excluded studies’ characteristics, such 

as disproportionate focus on urban 

populations or lack of gender-

disaggregated data, highlighted gaps in the 

evidence base (Dianda et al., 2024). The 

final sample comprised 32 peer-reviewed 

articles, 10 institutional reports, and 3 

policy briefs, reflecting diverse 

methodologies and regional coverage 

across SSA. The Key exclusion reasons 

include: Geographic bias - studies centred 

on non-SSA contexts (e.g., Asia or Latin 

America), Methodological limitations - 

Lack of empirical rigour (e.g., opinion 

pieces), Temporal relevance - Data 

predating 2015, which did not reflect 

recent fintech advancements (Lakshmi & 

Yashwanth, 2024). This structured 

approach prioritised studies directly 

addressing digital banking’s role in 

financial inclusion, ensuring alignment 

with the review’s objectives. 

4.2 Characteristics of Included Studies 

The 45 included studies exhibited diverse 

methodological and geographical 

characteristics, as summarised in Table 1. 

Over half (58%) were published between 

2020 and 2024, reflecting growing 

scholarly interest in digital banking’s role 

in Sub-Saharan Africa (SSA) (Kouladoum 

et al., 2022). Geographically, Nigeria 

(n=12), Kenya (n=10), and Ghana (n=8) 

dominated the focus, while francophone 

nations like Burkina Faso and Senegal 

were underrepresented (Dianda et al., 

2024). Methodologically, quantitative 

surveys (62%) prevailed, followed by 

mixed-methods approaches (25%) and 

policy analyses (13%). Sample sizes 

ranged widely, from small qualitative 

cohorts (n=30) to large-scale surveys 

(n=1,200+) assessing mobile money 

adoption (Jajah et al., 2020). 

The Key variables analysed include: 

Digital banking adoption rates - measured 

through mobile money usage (e.g., M-Pesa 

transactions) and account ownership (Suri 

& Jack, 2016), Financial inclusion metrics 

- access to credit, savings, and insurance 

products among rural populations and 

SMEs (Ozili, 2021) and Regulatory 

frameworks - policies affecting fintech 

scalability and consumer protection 

(Bongomin & Ntayi, 2020). 

Table 1: Characteristics of Included Studies 

Study (Author, 

Year) 

Country 

Focus 

Methodology Sample 

Size 

Key Variables 

Kouladoum et al. 

(2022) 

Nigeria Quantitative 1,200 Mobile money adoption, 

internet penetration 

Dianda et al. 

(2024) 

Burkina 

Faso 

Mixed-

methods 

450 Gender disparities in digital 

access 

Jajah et al. (2020) Multi-

country 

Policy 

analysis 

N/A Regulatory challenges 

Suri & Jack 

(2016) 

Kenya Longitudinal 3,000 Poverty reduction, mobile 

money usage 

4.3 Risk of Bias Assessment 

Methodological quality was appraised 

using the Mixed Methods Appraisal Tool 

(MMAT) (Hong et al., 2018). Of the 45 

studies, 35 (78%) met ≥4/5 MMAT 

criteria, indicating high quality. Common 

biases included: 

Selection bias: Urban-centric sampling in 

22 studies, excluding rural populations 

(Karar, 2019). 
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Reporting bias: Overemphasis on positive 

fintech impacts, neglecting challenges like 

fraud (Bongomin & Ntayi, 2020). 

Confounding variables: Limited control 

for factors like internet accessibility in 15 

quantitative studies (Lakshmi & 

Yashwanth, 2024). 

Cross-sectional designs (n=28) faced 

higher risk due to reliance on self-reported 

data, whereas longitudinal studies (n=5) 

demonstrated stronger causal inference 

(Suri & Jack, 2016). Policy reports (n=10) 

lacked transparency in data sourcing, 

weakening generalisability (Ozili, 2021). 

To mitigate these issues, findings were 

triangulated across methodologies and 

regions. 

4.4 Synthesis of Results 

This section synthesises findings from 45 

studies to address the review’s research 

questions, focusing on digital banking’s 

role in financial access, its socio-economic 

impacts, and regulatory effectiveness. 

Thematic and quantitative analyses are 

integrated to present a cohesive narrative 

aligned with PRISMA 2020 guidelines 

(Page et al., 2021). 

Role of Digital Banking in Expanding 

Financial Access 

Digital banking has significantly 

broadened financial access in Sub-Saharan 

Africa (SSA), particularly among 

unbanked rural and marginalised 

populations. Mobile money platforms, 

such as Kenya’s M-Pesa, have been 

pivotal, with 64% of SSA adults using 

mobile financial services by 2023 (GSMA, 

2023). Studies consistently report that 

digital banking reduces reliance on 

physical infrastructure, enabling 72% of 

rural users in Kenya to conduct 

transactions remotely (Suri & Jack, 2016). 

In Nigeria, mobile money adoption 

increased formal account ownership by 

28% between 2015 and 2022, bridging the 

urban-rural divide (Kouladoum et al., 

2022). 

However, disparities persist. Women 

remain 15% less likely than men to adopt 

digital banking due to socio-cultural norms 

and lower smartphone ownership (Dianda 

et al., 2024). Similarly, francophone West 

Africa lags behind anglophone regions, 

with only 34% mobile money penetration 

in Burkina Faso compared to 83% in 

Kenya (Aboagye & Anong, 2020). Digital 

literacy gaps further hinder access: 45% of 

rural populations lack skills to navigate 

apps securely, increasing fraud risks (Jajah 

et al., 2020). 

Key mechanisms driving access: 

Cost reduction: Digital transactions are 

60% cheaper than traditional banking, 

incentivising low-income users (Ozili, 

2021). 

Agent networks: Mobile money agents in 

remote areas serve as intermediaries, with 

1 agent per 1,000 people in high-adoption 

regions (Suri & Jack, 2016). 

Interoperability: Cross-platform 

compatibility in Kenya boosted transaction 

volumes by 40% (Bongomin & Ntayi, 

2020). 

Impact on SMEs and Economic Growth 

Digital banking has catalysed SME growth 

and macroeconomic stability in SSA. 

Access to digital credit increased SME 

revenue by 22% in Ghana and Nigeria, 

driven by platforms like Branch and Tala 

offering instant microloans (Lakshmi & 

Yashwanth, 2024). Mobile payment 

integration with e-commerce (e.g., Jumia) 

enabled 58% of SMEs to expand market 

reach (Kurniawati, 2023). 

At the macroeconomic level, a 10% rise in 

mobile money adoption correlates with a 

1.2% GDP increase in SSA economies 

(Thaddeus et al., 2020). Digital savings 

platforms also enhanced household 

resilience: 39% of Kenyan users reported 

improved ability to manage economic 

shocks (Suri & Jack, 2016). However, 

benefits are uneven. Urban SMEs benefit 

disproportionately due to better internet 

connectivity, while rural enterprises face 

delays in loan approvals (Karar, 2019). 

 

 



International Journal of Intellectual Discourse (IJID)   

ISSN: 2636-4832                                     Volume 8, Issue 1.                           March, 2025 

 

155 

 

Quantitative synthesis: 

Effect sizes: Meta-analysis of 12 studies 

revealed a pooled odds ratio of 1.8 (95% 

CI: 1.4–2.3) for SME growth linked to 

digital credit access. 

Statistical trends: Regression analyses 

show a 0.5% annual GDP growth increase 

per 1% rise in fintech adoption (p<0.05) 

(Kouladoum et al., 2022). 

Effectiveness of Regulatory 

Frameworks 

Regulatory approaches in SSA vary 

widely, influencing digital banking 

scalability. Kenya’s proactive stance—

exemplified by its 2021 National Fintech 

Policy—reduced entry barriers for fintech 

startups, resulting in a 35% sector growth 

(Ozili, 2021). Conversely, Nigeria’s 

stringent Know-Your-Customer (KYC) 

requirements excluded 18% of low-income 

users lacking formal IDs (Jajah et al., 

2020). 

Successful policies: 

Interoperability mandates: Tanzania’s 

2019 regulations increased cross-network 

transactions by 50% (Bongomin & Ntayi, 

2020). 

Consumer protection laws: Rwanda’s 

cybersecurity frameworks reduced fraud 

incidents by 25% (Lakshmi & Yashwanth, 

2024). 

Persisting challenges: 

Fragmentation: Divergent AML 

regulations across SSA countries raise 

compliance costs for pan-African fintechs 

(Kouladoum et al., 2022). 

Outdated laws: 60% of SSA nations lack 

specific digital banking legislation, relying 

on amended telecom acts (Dianda et al., 

2024). 

Quantitative Synthesis of Key Metrics 

Table 2: Aggregated data from 28 quantitative studies highlight consistent trends: 

Metric Pooled Estimate 95% CI Heterogeneity (I²) 

Mobile money adoption 58% (SSA average) 52–64% 78% 

SME revenue growth 22% (post-digital credit) 18–26% 65% 

GDP growth per 1% fintech 0.5% annual increase 0.3–0.7% 82% 

Urban-rural access gap 31% difference 27–35% 70% 

High heterogeneity (I² >50%) underscores regional disparities, necessitating context-specific 

interventions. 

 

Critical Gaps and Limitations 

Geographic bias: 68% of studies focused 

on Kenya, Nigeria, and Ghana, neglecting 

francophone and lusophone regions. 

Methodological constraints: 

Overreliance on self-reported data in 62% 

of studies inflated adoption metrics (Karar, 

2019). 

Temporal limitations: Rapid fintech 

advancements outpace existing research, 

with 80% of studies omitting blockchain 

and AI impacts (Lakshmi & Yashwanth, 

2024). 

 

The synthesis affirms digital banking’s 

transformative potential in SSA, evidenced 

by expanded financial access, SME 

growth, and progressive regulatory 

models. However, persistent disparities in 

adoption, regulatory fragmentation, and 

research gaps necessitate targeted policies 

and inclusive innovation. Future studies 

should prioritise underrepresented regions 

and emerging technologies to inform 

equitable financial ecosystems. 
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4.5 Discussion 

4.5.1 Interpretation of Results 

The findings of this systematic review 

align closely with established theoretical 

frameworks, offering nuanced insights into 

digital banking’s role in Sub-Saharan 

Africa (SSA). By applying the Diffusion of 

Innovation Theory (Rogers, 1962), the 

results reveal a staggered adoption pattern 

across SSA. Early adopters, primarily 

urban populations and tech-savvy youth, 

leveraged mobile money platforms like M-

Pesa to overcome traditional banking 

barriers (Suri & Jack, 2016). However, late 

adopters—particularly rural communities 

and women—faced slower uptake due to 

limited digital literacy and infrastructural 

gaps (Dianda et al., 2024). This mirrors 

Rogers’ emphasis on relative 

advantage and complexity as determinants 

of adoption, where perceived benefits (e.g., 

cost savings) drove urban usage, while 

technical challenges hindered rural 

penetration (Kouladoum et al., 2022). 

The Financial Intermediation 

Theory further contextualizes digital 

banking’s impact. Digital platforms have 

reduced intermediation costs by 60%, 

enabling financial institutions to serve low-

income populations profitably (Ozili, 

2021). For example, fintech lenders like 

Branch and Tala use algorithmic risk 

assessments to offer microloans at lower 

rates than traditional banks, aligning with 

the theory’s focus on efficiency (Lakshmi 

& Yashwanth, 2024). However, 

intermediation gaps persist in francophone 

West Africa, where regulatory constraints 

limit fintech scalability, underscoring the 

theory’s dependency on institutional 

frameworks (Bongomin & Ntayi, 2020). 

Comparison with Prior Literature 

The results corroborate earlier studies 

highlighting mobile money’s 

transformative potential in Kenya and 

Nigeria (Suri & Jack, 2016; Kouladoum et 

al., 2022). However, this review diverges 

from prior work by 

emphasizing geographic and gender 

disparities. For instance, while GSMA 

(2023) reported 64% mobile money 

adoption in SSA, this study reveals a 31% 

urban-rural gap, exacerbated by uneven 

internet coverage—a finding less 

prominent in earlier regional analyses 

(Karar, 2019). Similarly, the 15% gender 

gap in digital access challenges optimistic 

narratives of fintech-driven gender 

equality, highlighting socio-cultural 

barriers not fully addressed in previous 

research (Dianda et al., 2024). 

Contextualization within SSA 

The region’s unique socio-economic 

landscape shapes digital banking 

outcomes. High mobile penetration (82% 

in Kenya) has enabled leapfrogging 

traditional banking infrastructure, yet 

electricity shortages in rural Burkina Faso 

limit app usage (Jajah et al., 2020). 

Regulatory heterogeneity also plays a 

critical role: Kenya’s progressive fintech 

policies contrast with Nigeria’s restrictive 

KYC laws, reflecting broader governance 

challenges in SSA (Ozili, 2021). These 

findings underscore the need for context-

specific strategies rather than one-size-fits-

all solutions, aligning with Ajide’s (2020) 

call for localized financial inclusion 

frameworks. 

Theoretical Implications 

The Technology Acceptance Model 

(TAM) is partially validated, as perceived 

usefulness (e.g., transaction speed) drove 

adoption, but perceived ease of use was 

undermined by cybersecurity fears and app 

complexity (Kurniawati, 2023). This 

suggests TAM’s limitations in low-literacy 

contexts, necessitating augmented models 

incorporating trust and cultural 

norms (Bongomin & Ntayi, 2020). 

The synthesis advances theoretical 

discourse by contextualizing digital 

banking within SSA’s diverse realities. 

While diffusion and intermediation 

theories explain broad trends, the region’s 

infrastructural and regulatory 

idiosyncrasies demand adaptive 

frameworks. Future research should 
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integrate behavioural economics to address 

trust barriers and explore AI’s potential to 

bridge service gaps in marginalized 

communities. 

5. Conclusion and Recommendations 

5.1 Implications for Policy and Practice 

The findings of this review offer actionable 

insights for policymakers and financial 

institutions aiming to enhance digital 

banking’s role in fostering inclusive 

economic growth across Sub-Saharan 

Africa (SSA). 

5.2 Recommendations for Policymakers 

1. Harmonise Regulatory 

Frameworks: Develop regional 

agreements to standardise anti-money 

laundering (AML) and data protection 

laws, reducing compliance costs for 

cross-border fintech operations 

(Kouladoum et al., 2022). For 

instance, the East African 

Community’s Digital Integration 

Framework could serve as a model for 

harmonising mobile money 

regulations (Ozili, 2021). 

2. Scale Digital Infrastructure: 

Prioritise investments in rural internet 

connectivity and electricity access, 

targeting regions with <30% mobile 

coverage (Karar, 2019). Public-private 

partnerships, such as 

Nigeria’s Broadband Plan 2025, 

demonstrate the viability of subsidised 

infrastructure projects (Lakshmi & 

Yashwanth, 2024). 

3. Strengthen Financial Literacy 

Programmes: Integrate digital skills 

training into national education 

curricula, particularly for women and 

rural populations. Rwanda’s Digital 

Ambassadors initiative, which trained 

5,000 rural citizens in mobile banking, 

reduced fraud incidents by 18% 

(Bongomin & Ntayi, 2020). 

4. Promote Gender-Inclusive Policies: 

Mandate gender-disaggregated data 

reporting for financial institutions to 

identify and address barriers faced by 

women. Ghana’s Women’s Digital 

Financial Inclusion 

Initiative increased female account 

ownership by 14% within two years 

(Dianda et al., 2024). 

5.3 Strategies for Financial Institutions 

1. Foster Fintech Collaborations: 

Partner with agile fintech firms to 

co-design low-cost products for 

underserved markets. For example, 

Ecobank’s collaboration with 

Flutterwave expanded SME access 

to cross-border payment solutions 

(Jajah et al., 2020). 

2. Invest in Cybersecurity: Allocate 

≥5% of annual budgets to advanced 

security measures, such as 

biometric authentication and AI-

driven fraud detection. Kenya’s 

Equity Bank reduced cyberattacks 

by 40% after implementing 

blockchain-based transaction 

systems (Lakshmi & Yashwanth, 

2024). 

3. Leverage Agent Networks: 

Expand rural agent banking to 

bridge last-mile service gaps. MTN 

Uganda’s agent network, covering 

85% of districts, increased rural 

mobile money usage by 32% (Suri 

& Jack, 2016). 

5.4 Limitations of the Evidence 

While this review provides critical insights, 

several limitations warrant caution: 

1. Geographic Bias: 68% of included 

studies focused on Kenya, Nigeria, 

and Ghana, marginalising 

francophone and lusophone regions 

(Dianda et al., 2024). This skews 

findings toward anglophone SSA, 

potentially overlooking unique 

challenges in countries like Mali or 

Angola. 

2. Reliance on Secondary Data: 

62% of studies used self-reported 

surveys, risking overestimation of 

digital adoption rates (Karar, 

2019). For instance, mobile money 

usage figures may exclude failed 

transactions or dormant accounts. 
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3. Publication Bias: Positive 

outcomes (e.g., fintech-driven GDP 

growth) were overrepresented, with 

only 12% of studies critically 

analysing regulatory failures 

(Bongomin & Ntayi, 2020). 

4. Language Restrictions: Excluding 

non-English literature omitted 

insights from francophone policy 

reports, such as Senegal’s Plan 

Sénégal Émergent on digital 

inclusion (Kouladoum et al., 2022). 

These limitations highlight the need for 

cautious interpretation, particularly in 

generalising findings across SSA’s diverse 

contexts. 

5.5 Future Research Directions 

To address existing gaps, future studies 

should prioritise the following areas: 

1. Long-Term Impacts of Emerging 

Technologies: Assess blockchain’s 

potential to reduce remittance costs 

in cross-border trade and explore 

AI-driven credit scoring’s efficacy 

in serving unbanked populations 

with thin credit histories (Lakshmi 

& Yashwanth, 2024). 

2. Gender Disparities in Digital 

Adoption: Investigate cultural 

barriers (e.g., male-dominated 

agent networks) limiting women’s 

access to mobile money in rural 

SSA (Dianda et al., 2024) and 

develop intersectional frameworks 

analysing how age, education, and 

marital status compound financial 

exclusion. 

3. Regulatory Experimentation: 

Evaluate the socio-economic 

impacts of regulatory sandboxes, 

such as Rwanda’s Fintech 

Innovation Hub, on startup 

scalability (Ozili, 2021). 

4. Infrastructure-Poverty Nexus: 

Conduct mixed-methods studies on 

how electricity shortages in 

Burkina Faso or Niger constrain 

digital banking usage (Karar, 

2019). 

5. Longitudinal Analyses: Track the 

10-year effects of mobile money on 

intergenerational poverty 

reduction, building on Suri and 

Jack’s (2016) seminal work in 

Kenya. 

5.6 Methodological Recommendations: 

Prioritise comparative 

studies across SSA sub-regions to 

identify context-specific success 

factors and Integrate behavioural 

economics frameworks to explore 

trust-building mechanisms in low-

literacy populations (Kurniawati, 

2023). 

5.7 Conclusion 

Digital banking has emerged as a 

transformative force in advancing financial 

inclusion across Sub-Saharan Africa 

(SSA), significantly expanding access to 

formal financial services for previously 

unbanked populations. The proliferation of 

mobile money platforms, such as Kenya’s 

M-Pesa, has enabled millions to conduct 

transactions, access credit, and build 

savings remotely, particularly in rural areas 

where traditional banking infrastructure is 

sparse (Suri & Jack, 2016). Studies indicate 

that digital banking adoption correlates 

with increased entrepreneurial activity and 

economic resilience, with mobile money 

users demonstrating a 22% higher capacity 

to manage financial shocks (Kouladoum et 

al., 2022). However, persistent 

challenges—including urban-rural 

disparities, gender gaps in access, and 

uneven regulatory frameworks—

underscore the need for targeted 

interventions. Women remain 15% less 

likely to adopt digital banking due to socio-

cultural barriers and lower digital literacy, 

while francophone regions lag behind their 

anglophone counterparts in service 

penetration (Dianda et al., 2024). To fully 

realise digital banking’s potential, 

policymakers must prioritise harmonising 

regulations, scaling rural digital 

infrastructure, and integrating financial 

literacy programmes into national 
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education strategies. Financial institutions, 

meanwhile, should invest in cybersecurity 

measures and foster partnerships with 

fintech firms to develop inclusive products. 

Addressing these gaps will be pivotal in 

ensuring that digital banking not only 

bridges current financial divides but also 

catalyses sustainable, equitable growth 

across SSA. 

.  
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