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ABSTRACT

This study looked at how FinTech helps promote gender equality in
Nigeria’s financial sector. It focused on how financial rules and
policies support women’s access to money and banking services.
Around the world, more people now use financial services. But
women in developing countries like Nigeria still face many
challenges. FinTech offers new ways to access money. It helps
women overcome barriers like cultural rules and lack of access to
banks. The study reviewed important Nigerian policies such as the
National Financial Inclusion Strategy and the National Gender
Policy. It used different theories like Diffusion of Innovation, Gender
Empowerment, and Financial Intermediation. These helped explain
how FinTech can support women and help them earn and save
money. The study also pointed out some problems. These include low
digital skills and strong cultural beliefs that limit women’s use of
FinTech. The findings led to suggestions for better financial systems
that include and support women. This is important for fairness and
for Nigeria’s economic growth.

Keywords: FinTech, Gender Equality, Financial Inclusion,
Regulatory Framework, Women’s Empowerment.

Financial inclusion has a major impact on social development, poverty reduction and economic

growth. However, there are still gender disparities in the accessibility of financial services,

particularly in developing countries like Nigeria where women face significant barriers to formal
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financial services. According to the Global Findex Report, approximately 1.7 billion adults
globally lack access to banking, with women making up a larger proportion of this group
(Demirguc-Kunt et al., 2020). The gender gap in financial inclusion is still present in Nigeria,
where women are 20% less likely than men to have a formal bank account (World Bank, 2019).
Women's economic empowerment is undermined by this inequality since it limits their ability to

save, invest and participate fully in the economy.

Fintech, or financial technology, has the potential to revolutionise financial access by providing
digital financial services to marginalized populations, particularly women. Traditional barriers to
financial services for women include the distance to financial institutions, the absence of official
identification and cultural norms that restrict women's financial independence. FinTech can use
mobile technology, online banking platforms and digital payments to get past these barriers
(Showkat et al., 2024; Suri & Jack, 2016). In this sense, Nigeria's regulatory environment has a

significant impact on how much FinTech innovations can enhance women's financial inclusion.

Nigeria has implemented a number of regulatory frameworks to encourage financial inclusion,
with a particular emphasis on closing the gender gap. Promoting gender equality in all industries,
including financial services, is the goal of the National Gender Policy (Federal Ministry of Women
Affairs, 2021). By promoting digital financial services, the National Financial Inclusion Strategy
(Revised) (Central Bank of Nigeria, 2022) sets specific goals to lower financial exclusion rates,
particularly among women. Furthermore, the Strategy for Leveraging Agent Networks for
Women's Financial Inclusion and the Framework for Advancing Women's Financial Inclusion in
Nigeria (Central Bank of Nigeria, 2020) both stress the importance of gender-sensitive methods in

financial inclusion programs (CBN, 2022).

Despite these initiatives, there are still obstacles to overcome before these policies can truly help
women. Women's full participation in the formal financial system is still hampered by issues like
cultural norms, poor infrastructure and low levels of digital literacy. This study examines how
FinTech can further promote gender equality in the financial industry and assesses how well

Nigeria's regulatory frameworks work to increase women's financial inclusion.
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Problem statement and Research Justification

Despite the rapid growth of Nigeria's FinTech sector and the implementation of gender-focused
legislative frameworks, women continue to confront significant barriers to financial inclusion.
Structural challenges including low digital literacy, limited access to mobile infrastructure, and
deeply rooted sociocultural norms disproportionately hinder women's access to digital financial
services. Even while the National Financial Inclusion Strategy, National Gender Policy, and other
regulatory initiatives place a strong emphasis on inclusivity, its actual application is still uneven,
particularly in rural areas where the gender gap is most noticeable. The extant literature often
evaluates FinTech or regulatory frameworks independently, without adequately addressing their

intersections or analysing their overall impact on women's financial access.

This study is justified because it addresses a major gap in the literature and policy implementation.
It offers a comprehensive examination of the potential synergies between FinTech innovations and
regulatory frameworks to enhance women's financial inclusion in Nigeria. The study will influence
the development of FinTech products, aid government and development groups in putting targeted
efforts into action, and help create gender-sensitive policies. By focussing on the unique challenges
encountered by Nigerian women, this study advances broader national and international objectives
related to gender equality, economic empowerment, and sustainable development. Additionally, it

promotes financial ecosystems that are inclusive.
Research Questions
The study was guided by the following research questions:

1. To what extent have Nigeria Regulatory Frameworks contributed to enhancing women’s
financial Inclusion?

2. How can Fintech Innovations further promote gender equality in financial access ?

Literature Review
Theoretical Review
The dynamics of financial inclusion and the gender gap in financial services access, especially in

Nigeria, necessitate a strong theoretical basis. Theories of financial inclusion, gender
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empowerment and technological diffusion offer a basis for evaluating how FinTech and regulatory
frameworks can alleviate the gender gap in financial services. Three key theories that are relevant
to the study are examined in this section: the Theory of Financial Intermediation, the Diffusion of

Innovation Theory and the Gender Empowerment Framework.
Theory of Financial Intermediation

The Theory of Financial Intermediation offers a fundamental viewpoint on how financial
institutions bridge the gap between savers and borrowers to facilitate resource allocation and
advance economic efficiency (Diamond, 1984; Konstantakopoulou, 2023). In order to provide
services that lower transaction costs, manage risks and get around information asymmetries,
financial intermediaries—such as banks, savings institutions and now FinTech companies—are
crucial. This theory posits that financial institutions facilitate accessibility to financial services,
which in turn fosters economic development and growth. However, due to barriers like high
transaction costs, a lack of collateral, a limited credit history and sociocultural norms, traditional
financial intermediaries frequently exclude women, particularly in developing nations (Beck &
Demirguc-Kunt, 2008; World bank, n.d.; Waldron et al., 2021).

Nigeria's high rate of unbanked women is evidence that traditional financial intermediation has not
succeeded in bridging the gender gap in financial inclusion (CBN, 2019; David-West et al., 2021;
Ediagbonya & Tioluwani, 2022). This situation could be revolutionised by FinTech. By using
digital platforms and mobile technology, fintech companies serve as alternative financial
intermediaries by providing underserved groups—uparticularly women—uwith easily accessible and
reasonably priced financial services. With the introduction of digital wallets, agent networks and
mobile banking, the barriers that women face in accessing financial services have significantly
decreased (Caron, 2022; Reynolds et al., 2023). The growth of these alternative financial
intermediaries is facilitated by regulatory frameworks like Nigeria's National Financial Inclusion
Strategy and Strategy for Leveraging Agent Networks for Women's Financial Inclusion, which

increase women's access to financial services and products.

The Theory of Financial Intermediation emphasizes the role of institutions in risk management
and cost reduction, but it is unable to adequately explain the sociocultural and gender-specific

barriers that women face when attempting to access financial services. The Gender Empowerment
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Framework addresses the structural and societal obstacles to women's financial inclusion in order

to close this gap.
Gender Empowerment Framework

The renowned Gender Empowerment Framework, developed by Naila Kabeer in 1999,
emphasizes the importance of providing women with the resources, autonomy and achievements
required to improve their socioeconomic status. Financial inclusion, which enables women to
manage their financial assets, make their own financial decisions and improve their standard of
living, is one of the most crucial instruments for women's empowerment (Adera & Abdisa, 2023,
Ama Zelu et al., 2024; Binsuwadan et al., 2024). According to Kabeer, empowerment occurs when
individuals are able to exercise their right to make their own decisions and challenge the power

structures that restrict their ability to make transformative choices.

In Nigeria, where women encounter structural barriers to financial inclusion such as restrictive
sociocultural norms, low financial literacy and restricted access to official identification, this
framework is especially pertinent (CBN, 2019; Perrin & Hyland, 2023). Initiatives for financial
inclusion that only concentrate on granting access to financial products—without tackling the root
causes of women's lack of empowerment—are unlikely to be successful. Therefore, by making
sure that financial inclusion initiatives are customized to women's unique needs and circumstances,
gender-sensitive regulatory frameworks—Ilike Nigeria's National Gender Policy (Federal Ministry
of Women and Gender Affairs, 2021) and Framework for Advancing Women's Financial Inclusion

(Central Bank of Nigeria, 2020)—are essential in promoting women's empowerment.

The framework for gender empowerment also highlights the importance of agency, or women's
ability to make thoughtful choices in life. FinTech empowers women by providing them with
digital financial services that allow them to manage their own finances, make independent
financial decisions and participate more actively in the economy. But only when laws and
regulations remove barriers such as limited access to digital literacy, mobile phones and internet

connectivity can women use FinTech products with agency.

Although removing systemic obstacles to women's financial inclusion is crucial, the Gender

Empowerment Framework falls short in explaining how technological advancements are embraced
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and disseminated throughout society. The Diffusion of Innovation Theory is pertinent in this
situation because it sheds light on how women and other marginalized groups adopt new financial

technologies.
Diffusion of Innovation Theory

The Diffusion of Innovation (DOI) Theory, created by Everett Rogers in 1962, explains how new
ideas, practices, or technologies are accepted by both individuals and groups within a society.
According to Rogers, the diffusion process consists of the following stages: knowledge,
persuasion, decision-making, implementation and confirmation. The theory also divides adopters
and innovators, early adopters, early majority, late majority and laggards based on their ability and

willingness to adopt new technologies.

In the context of FinTech, the Diffusion of Innovation Theory explains why Nigerian women are
adopting digital financial services like mobile banking, agent banking networks and digital
payments. Rural women, who have historically been excluded from formal financial services, often
adopt financial innovations late due to low digital literacy, limited access to mobile devices and
sociocultural norms that restrict their financial autonomy (Eckhoff et al., 2019; Mahdi Igamo et
al., 2024). The DOI Theory states that women's ability to successfully embrace FinTech
innovations depends on their ability to become aware of these services, assess the relative

advantages of doing so and seek support from reputable organizations or community members.

FinTech innovation diffusion is greatly aided by regulatory frameworks that support financial
inclusion, such as the Strategy for Leveraging Agent Networks for Women’s Financial Inclusion
(CBN, 2022). Agent networks can help women in underserved areas learn more about digital
financial services and boost their confidence in using these technologies by utilizing already-
existing social networks and community-based organizations. Furthermore, the diffusion process
can be accelerated by regulatory frameworks that support financial education and digital literacy,
guaranteeing that women have the information and abilities necessary to successfully adopt and

use FinTech services.

In summary, the Theory of Financial Intermediation, the Gender Empowerment Framework and

the Diffusion of Innovation Theory offer a comprehensive theoretical framework for
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understanding how FinTech can enhance women's financial inclusion in Nigeria. While the Theory
of Financial Intermediation highlights the role of financial institutions in facilitating access to
financial services, the Gender Empowerment Framework emphasizes the importance of
eliminating structural barriers to women's financial empowerment. The Diffusion of Innovation
Theory offers a technological perspective by explaining how FinTech innovations are adopted and
disseminated among women. Collectively, these theories emphasize the need for gender-
responsive regulatory frameworks that promote widespread adoption of FinTech solutions and

allow women to participate fully in the financial system.
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Fig 1. Integrated Theoretical Model for Enhancing Women’s Financial Inclusion in Nigeria
(Author Design, 2025).

Three important theories—financial intermediation, gender empowerment and diffusion of
innovation—interact in the "Integrated Theoretical Framework for Enhancing Women's Financial
Inclusion in Nigeria.” While the Gender Empowerment Framework addresses institutional barriers
that prevent women from having financial autonomy, Financial Intermediation highlights the role
of institutions in facilitating access to financial services. Women's adoption of FinTech solutions

is explained by the Diffusion of Innovation Theory. By encouraging gender-responsive policies,
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making digital financial services more accessible and guaranteeing that women can interact with
financial systems in an efficient manner, regulatory frameworks aid in these processes and

eventually improve women's economic inclusion and empowerment.
Conceptual Review

This study revolves around the concepts of financial inclusion, especially in relation to gender
equality. According to Demirglc-Kunt et al. (2018) and Njanike and Mpofu (2023), financial
inclusion is the availability and accessibility of financial services to all societal segments,
irrespective of their location, gender, or income level. Gender inequality is still a major problem
in spite of global initiatives to advance financial inclusion, particularly in developing nations like
Nigeria. With an emphasis on Nigeria's regulatory frameworks and their function in increasing
women's access to financial services, this conceptual review will examine three important study

concepts: gender equality, financial inclusion and FinTech.
Financial Inclusion

The complex concept of financial inclusion encompasses the availability, usage and quality of
financial services. The World Bank defines financial inclusion as ensuring that individuals and
businesses have access to affordable, useful financial products and services that meet their needs,
including credit, insurance, savings, transactions and payments and that are provided in a
responsible and sustainable manner (World Bank, 2021). A large percentage of people concur that
financial inclusion plays a significant role in promoting economic expansion and combating
poverty. However, financial exclusion remains a significant problem in Nigeria, where many
people, particularly women, are unable to access formal financial services due to sociocultural,

economic and infrastructure barriers (Demirgiic-Kunt et al., 2018; Muhammad et al., 2022).

The main impediments to financial inclusion for women in Nigeria are low financial literacy,
restricted access to credit or collateral and lack of official identification (Peter & Orser, 2024).
Women are often more financially excluded than men because of their lower income levels, limited
mobility and deeply rooted gender norms that restrict their economic participation (Hendriks,
2019; Lwamba et al., 2022). To address these challenges, Nigeria has developed several regulatory

frameworks to encourage financial inclusion. Among these frameworks are the National Financial
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Inclusion Strategy (Revised) and the Strategy for Leveraging Agent Networks for Women's
Financial Inclusion. These regulations are intended to facilitate the provision of affordable and
easily accessible financial services to disadvantaged populations, especially women, by financial

service providers, particularly FinTech companies.
Gender Equality in Financial Services

Gender equality in financial services is one of the most crucial components of overall financial
inclusion. Gender equality in this context means that men and women have equal access to
financial resources, goods and services. To achieve gender equality in financial inclusion, it is
necessary to address the structural and cultural factors that contribute to women's exclusion from
the financial system. Research indicates that gender inequality in financing access hinders
women's ability to participate fully in economic activities, which in turn affects their ability to
improve their standard of living and contribute to economic growth (Bryan et al., 2024; Kabeer,
1999).

In Nigeria, women frequently lack access to formal financial institutions and rely on informal
financial mechanisms like savings groups and rotating credit associations, making gender
inequality in financial inclusion especially noticeable in rural areas (Bryan et al., 2024). By
encouraging gender-sensitive practices and policies in the financial industry, Nigeria's National
Gender Policy and Framework for Advancing Women's Financial Inclusion seeks to address these
disparities. These frameworks stress the necessity for financial institutions to create goods and
services that address the unique requirements of women, like microcredit, fee-free savings

accounts and insurance plans tailored to the health and welfare of women.
FinTech as a Catalyst for Women’s Financial Inclusion

FinTech, or financial technology, has become a potent instrument for advancing financial
inclusion, especially for women in underprivileged areas. FinTech is the term for the application
of technology to provide financial services in a way that is more economical, accessible and
efficient. FinTech innovations like digital wallets, agent banking and mobile banking have the
potential to lower the obstacles women face when trying to access financial services (Hornuf et

al., 2024; Suri & Jack, 2016). FinTech presents a viable way to close the gender gap in financial
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inclusion in Nigeria, where mobile phone penetration is higher than access to traditional banking

infrastructure.

The role of agent banking in providing financial services to underserved and rural populations is
highlighted in the Strategy for Leveraging Agent Networks for Women's Financial Inclusion
(CBN, 2022). Without having to travel great distances to official bank branches, agent networks
give women in rural areas access to basic financial services. Additionally, even if they do not have
a bank account, women can use their mobile phones to make payments, save money and conduct

financial transactions thanks to mobile banking services like mobile money.

FinTech's potential to promote women's financial inclusion, however, depends on the regulatory
environment. In addition to promoting innovation, regulations must safeguard consumers and
preserve financial stability. Nigeria's regulatory frameworks, such as the National Financial
Inclusion Strategy and the Framework for Advancing Women's Financial Inclusion, aim to create
an environment that promotes the expansion of FinTech companies and advances women's
financial inclusion. Through these frameworks, FinTech companies, traditional financial

institutions and government agencies can work together to expand women's access to financial

services.
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Fig 2. Model for Conceptual Framework (Author Design, 2025) .
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The conceptual model shows how gender equality, FinTech, financial inclusion and Nigerian
regulatory frameworks are interconnected. Fundamentally, financial inclusion acts as the
cornerstone, advancing gender equality by guaranteeing that men and women have equal access
to financial resources. This process is made easier by fintech innovations, which provide effective

and easily accessible financial services, especially for marginalized communities.

The Nigerian regulatory framework, which encourages greater access to financial services, makes
fintech solutions possible. This access empowers women, allowing them to participate more
actively in economic activities. The model's conclusion highlights how women's increased
financial independence and accessibility significantly contribute to economic development. The
manner in which these elements interact highlights how important it is to include gender-sensitive

policies in financial systems if Nigeria is to achieve sustained economic development.

FinTech, gender equality and financial inclusion are interconnected concepts that are essential to
expanding women's access to financial services. Addressing the gender gap in financial services
in Nigeria requires the implementation of regulatory frameworks and policies aimed at fostering
financial inclusion. Nigeria can improve women's financial inclusion through the use of FinTech,
especially in underprivileged areas where traditional financial institutions are harder to reach.
However, in order to achieve gender equality in financial services, gender-sensitive policies that
address the sociocultural and economic barriers that women face are just as important as

technological advancements.
Empirical Review

Afridaet al. (2024) carried out a quantitative study on how unbanked women in Indonesia can be
economically empowered through financial inclusion. The study looked at survey results from
rural areas to study how digital financial services help women get access to banking. The research
revealed that mobile banking helped many more women take part in formal financial activities by
overcoming the problem of distance. The authors suggest that governments and FinTech firms

should create services that meet rural women’s needs by focusing on their digital skills and cost.

In their study, Demirglc¢-Kunt et al. (2020) combined Findex reports with econometric models to

look at changes in global financial inclusion. According to their results, women in developing
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countries are still less likely than men to benefit from formal financial services, despite the rise of
digital finance around the world. The study recommends that governments create specific
programmes to help women use mobile money, savings accounts and get credit, by designing

financial rules that consider gender.

Ozili (2024) chose a conceptual and descriptive approach to analyse the impact of digital financial
inclusion on the economy of Nigeria, specifically for women. The research found that digital
finance is good for women’s participation, though cultural habits, a lack of digital services and
weak rules still hold it back. Ozili advises that FinTech strategies should contribute to national
development plans by including gender-based changes and investing more in rural areas.

Suri and Jack (2016) used econometric analysis over time to examine how mobile money helps
lower poverty and empower women in Kenya. The researchers found that having access to mobile
money made it easier for rural women to manage their finances and conduct business. They
propose bringing mobile money to underserved regions and designing rules that help women

maintain financial strength.

In 2019, Ogbeide used secondary data to measure the impact of Nigeria’s cashless policy on
financial inclusion. Although the overall situation in financial inclusion is better, the research
suggests that many rural women are still left out because of cultural and infrastructure barriers.
According to the study, policies should be implemented fairly and efforts should be made to help

women with low digital skills and access to their identity documents.

Adeola and Evans (2017) applied econometric methods to study how financial inclusion and
financial development affect economic diversity in Nigeria. The study found that financial
inclusion policies give urban women better access to finance, but rural women are still excluded
because agents are not evenly distributed and many do not know about them. They suggest that
financial literacy programmes should be expanded and that incentives should be offered to agents

in rural areas to boost inclusive growth.

To study the effects of regulations on women’s financial inclusion in Nigeria, Okoye et al. (2020)
used qualitative content analysis. According to the study, laws that favour men in property

ownership make it harder for women to get credit. The authors argue for new laws that provide
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equal property rights and financial services for all, together with policies that are sensitive to

gender.

In 2018, Chamboko et al. carried out a study in the field to determine the digital infrastructure gap
in Nigeria. It was discovered that, despite access to FinTech services, many women in rural areas
still do not have mobile phones or internet. The study suggests that public-private partnerships
should help people afford mobile devices and data and that targeted campaigns should teach people

about using digital tools.

A sociological survey was conducted by Adebayo and Dorcas (2024) to investigate how patriarchal
norms affect Nigerian women's financial independence. Their findings highlight how women's
access to FinTech technologies is restricted by cultural norms, such as male-dominated family
decision-making. To change societal perceptions, the researchers recommend culturally aware

awareness campaigns and include males in financial empowerment initiatives.

In order to look into differences in digital skills, Olomukoro et al. (2023) used a mixed-method
approach that combined survey data and interviews. Their study found a sizable gender disparity
in mobile phone ownership and digital competence, two requirements for using FinTech services.
The study suggests that inexpensive internet policies tailored to women's needs and national
financial literacy initiatives be put into place.

Research Gap

While much has been achieved in understanding and studying women’s financial inclusion, there
is still a big gap in linking gender-sensitive laws with new financial technologies in Nigeria.
According to theory, the Theory of Financial Intermediation, Gender Empowerment Framework
and Diffusion of Innovation explain how individuals gain access, use their agency and adopt new
financial products. Still, these approaches are often used alone and do not consider how all the
different barriers in Nigerian society such as social, structural and legal ones, affect women in rural
areas. In practice, Afrida et al. (2024), Demirguc-Kunt et al. (2020) and Ozili (2024) all agree that
FinTech can promote women to access financial services more easily. Still, these studies tend to
apply the same solutions to all cases and rarely discuss issues like patriarchy, poor digital

knowledge and poor infrastructure which mostly impact women in Nigeria. In addition, although
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Nigeria has introduced many gender-focused policies such as the National Gender Policy and the
Framework for Advancing Women’s Financial Inclusion, studies find that they are not being
carried out effectively and do not work well with new FinTech technologies. Hence, there is not
much research that looks at how the existing regulatory framework can be aligned with FinTech
to help close the gender gap in financial services in Nigeria. Closing this gap is necessary to create

ways that help women by using digital finance and reforming policies for sustainability.
Methodology

This study employed a qualitative analysis of four key regulatory frameworks targeted at
improving financial inclusion for Nigerian women. These frameworks consist of the National
Gender Policy (NGP), the National Financial Inclusion Strategy (Revised), the Strategy for
Leveraging Agent Networks for Women's Financial Inclusion and the Framework for Advancing
Women's Financial Inclusion in Nigeria. The National Gender Policy promotes gender equality in
every sector, including finance, by ensuring that women have access to resources and opportunities
for economic empowerment (Federal Ministry of Women Affairs, 2021). The National Financial
Inclusion Strategy (Revised) seeks to eliminate the gender gap in financial access by promoting
digital financial services and removing barriers for women, especially in rural areas (CBN, 2020).
The Nigerian Framework for Advancing Women's Financial Inclusion aims to promote women's
involvement in the formal financial sector by enhancing the regulatory environment, creating
financial products tailored to women and raising financial literacy. By growing agent banking
networks, the Strategy for Leveraging Agent Networks seeks to improve financial access for
women in underserved areas. These networks are an essential point of contact for rural women
seeking financial services. To evaluate these frameworks' effectiveness, a qualitative case study
methodology is used, incorporating information from reports, policy documents and stakeholder

engagement.
Result

The results of this study examine the relationship between Nigerian regulatory frameworks and
FinTech innovations and women's financial inclusion. Key findings emphasize how regulations
like the National Gender Policy have paved the way for progress and how FinTech has helped

advance gender equality.
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| National Gender Policy (NGP)

Nigeria's regulatory frameworks have made significant progress in advancing gender equality,
especially in improving women's financial inclusion, according to the National Gender Policy
(NGP) review. Gender equality is emphasized in the NGP (2021-2026) as a basic human right that
is necessary for both sustainable development and economic growth. Numerous programs aimed
at empowering women economically have been created as a result of the policy, particularly in

fields where women are essential, such as agriculture and rural development.

The findings address the research question regarding regulatory frameworks by showing that they
have significantly aided women's financial inclusion. For example, the policy encourages gender-
responsive budgeting (GRB) and affirmative action in leadership positions within economic
sectors. Despite these developments, patriarchal barriers, socioeconomic inequality and
discriminatory practices continue to impede the full realization of gender equality and financial

inclusion.

The policy emphasizes the significance of incorporating digital financial services to advance
financial inclusion with regard to FinTech innovations. It emphasizes how utilizing technology
and mobile banking options could help close the gap in women's financial access, especially in
rural areas. The policy also highlights the need for customized solutions that cater to the unique
financial needs of women by highlighting the infrastructure and digital literacy issues that impede

the successful implementation of these innovations.

Although the regulatory frameworks offer a starting point, additional FinTech innovation

integration is required to speed up gender equality and financial inclusion.
1. National Financial Inclusion Strategy (Revised)

Nigerian financial inclusion has benefited greatly from the National Financial Inclusion Strategy
(NFIS). Of Nigeria's 96.4 million adults, 58.4% had financial services in 2016, while 41.6% did
not. With 46.5% of adult females and 36.8% of adult males financially excluded, the exclusion
rate for women is still high. To bridge this gap, regulations such as the National Financial Literacy

Strategy, agent banking rules and the Tiered Know-Your-Customer (T-KYC) policy have been
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implemented. Despite advancements, sociocultural barriers, low financial literacy and a lack of
agent network penetration—especially in rural areas—all contribute to women's continued
financial exclusion. Women are identified by the NFIS as a critical population for focused

intervention.

Fintech innovations are crucial to closing the gender gap in financial inclusion. The updated NFIS
places a strong emphasis on digital financial services (DFS), which offer marginalized groups—
especially women—affordable financial solutions. The Shared Agent Network Expansion Facility
(SANEF) intends to deploy 500,000 agents across Nigeria to improve accessibility for rural
women. By promoting the use of mobile money, particularly in rural areas, the Nigerian
Communications Commission (NCC) and the Central Bank of Nigeria can also increase women's
access to financial services. Broad adoption is still hampered by problems like digital literacy and

mobile infrastructure, nevertheless.

Target group and size (total adult population
of 96.4m as of 2016)

Financial inclusion situation (national total inclusion 58% ;
formal inclusion 49%)

Formal Informal Excluded
~, _ Financialinclusion rates are
o There are ~47 million female women (TR0 26.5% )
female 49% adults in Nigeria lower among women than
Gender gap representing nearly half of Men 545% [ 36.8% men. However, informal
male 51% % inclusion is higher for women
the adult population
- Total than men

Adult population

Informal Excluded

t, urban 39% - . Urban ﬁg 2 3% 24.4% Financial inclusion rates are
Urban-rural 60m Nigerian adults live in 2t ] much lower in rural areas than
rural 61% rural areas, while just ~37m I 13.18 in urban areas, However

gap

live in urban areas

informal inclusion is higher in

rural than urban areas

Adult population

Formal  Informal Excluded

The 18-25 group is the least
included age group — at~47%
total and ~38% formal
inclusion

1825 ~26m youth aged 18-25in

Nigeria, and ~31m aged 25-
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Age gap Others | 74%

Adult population

Formal Informal Excluded

Regional gap

.ei

North West
North East

Others

=123%
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Adult

~34 million adults live in
North West and North East
Nigeria, representing 35% of
the adult population

Only ~33% of adultsin the
North East and North West
(combined) are financially
included

Formality gap

There are ~37 million MSMEs, and ~60 million
Nigerians are employed in the MSME sector

Financial inclusion is thought to be lower for MSMEs than larger

businesses *

Fig 3. Exclusion Rate of five Targeted Demographic groups (Central Bank of Nigeria , 2022).

Framework For Advancing Women’s Financial Inclusion In Nigeria

The gender gap in financial access is highlighted by the Framework for Advancing Women's
Financial Inclusion in Nigeria, which reports that in 2018, 46.1% of men and only 33.3% of women
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had bank accounts. This framework was developed by the Central Bank of Nigeria (CBN) to
address these gender disparities through focused regulatory actions and creative financial

solutions.

In terms of regulatory frameworks, the CBN established a three-tiered Know Your Customer
(KYC) regulation that made account opening easier and increased the likelihood that low-income
women would be able to access financial services. However, challenges like social norms, a lack
of digital literacy and trouble acquiring identification documents (such as a National Identity
Number) remain significant barriers. The gender gap in financial access is 8.5% because rural
women still face significant obstacles, despite the fact that policies have been successful in urban

areas."

The framework acknowledges how FinTech innovations could help women in overcoming
challenges such as distance from financial institutions and a lack of suitable products. FinTech
products like mobile wallets and agent banking are acknowledged as crucial tools for closing the
gender gap. Only 13% of Nigerian women make a fully digital payment, compared to 22.6% of
men, in spite of these developments. This suggests that women continue to use digital financial
services (DFS) at a low rate. The framework suggests expanding agent networks, particularly
through the employment of female agents, to encourage trust and DFS usage among women.

Although Nigeria's regulatory frameworks have helped women become more financially included,
FinTech innovations are essential to closing the gender gaps that still exist. To fully attain gender
equality in financial access, however, cultural and digital literacy barriers must be addressed by
both technological and regulatory solutions.
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Fig 4. Financial Access by Gender (Central Bank of Nigeria , 2020).

IV.  Strategy for Leveraging Agent Network for Women’s Financial Inclusion

The strategy shows that Nigeria's regulatory frameworks are making a lot of effort to reduce the
gender gap in financial inclusion. In contrast to 57% of men, only 45% of women were financially
included by 2020, indicating a persistent gender gap. With the goal of doubling the number of
female financial service agents by 2024, or adding 105,000 new female agents to Nigeria's
financial services landscape, the Central Bank of Nigeria (CBN) put in place a framework to
expand agent networks in order to address this issue. Additionally, in order to improve accessibility
for women, regulatory policies have placed a strong emphasis on the promotion of gender-centric

financial products and gender-disaggregated data collection.

The growth of agent-based services is one way that fintech innovations are thought to be essential
to promoting financial inclusion. Women made up only 15% of the 700,000 financial service
agents as of 2022. By 2024, FinTech companies hope to use these agent networks to introduce ten

gender-focused financial products in collaboration with regulatory agencies. Furthermore, 4% of
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adults used mobile money services in 2020, making them a crucial area for expansion. The plan
emphasizes that in order to close the gender gap in financial inclusion, women-focused marketing

campaigns and customized financial services are essential.
Discussion and Analysis of Findings

The study's findings reveal the ways in which Nigerian regulatory frameworks and FinTech
innovations have impacted women's financial inclusion. The analysis recognises the policies'
shortcomings while providing insights into their efficacy by integrating theoretical perspectives
such as the Theory of Financial Intermediation, the Diffusion of Innovation Theory and the Gender

Empowerment Framework.
Nigeria Regulatory Framework and Women’s Financial Inclusion

Nigeria's regulatory environment has made great progress in addressing the gender gap in financial
inclusion through the National Gender Policy (NGP), the National Financial Inclusion Strategy
(Revised), the Framework for Advancing Women's Financial Inclusion and the Strategy for
Leveraging Agent Networks. Economic empowerment is a key component of the National Gender
Policy (2021-2026), which aims to advance gender equality in a number of sectors including
finance. Policies like affirmative action in leadership roles and gender-responsive budgeting
(GRB) are positive developments, especially for women's financial access.

The National Financial Inclusion Strategy (NFIS) analysis, however, shows that in 2016, 46.5%
of women and 36.8% of men were financially excluded, notwithstanding the advancements.
Women's access to formal financial services is further restricted by socioeconomic disparities and
cultural norms in rural areas, where the gender gap is still a major obstacle. FinTech adoption
among women is still low, mainly because of low digital literacy and inadequate infrastructure,
despite the framework's focus on digital financial services (DFS) being a significant innovation
(Hornuf et al., 2024; Ojarikre et al., 2024; Ozili, 2024; Yeyouomo et al., 2023).

According to the Theory of Financial Intermediation, banks and FinTech companies can act as
intermediaries between savers and borrowers by providing solutions that lower transaction costs

and improve accessibility. But underrepresented women have not been included in traditional
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banking. Nigeria's regulatory frameworks have made it possible for digital platforms like digital
wallets, agent banking and mobile banking to offer alternate access points. Financial inclusion
should, however, emphasize women's autonomy and decision-making authority in financial
matters in addition to access, as the Gender Empowerment Framework suggests. Policies currently
in place need to be improved further to address socio cultural obstacles that prevent women from

being financially empowered.
FinTech Innovation and Gender Equality in Financial Access

Fintech is increasingly being recognised in Nigeria as a key factor in enhancing women's financial
inclusion. Women's ability to successfully adopt digital financial services depends on their ability
to learn about these services, assess their benefits and find trustworthy resources for assistance,
according to the Diffusion of Innovation Theory. Still, the findings indicate that women continue
to use FinTech products, including mobile banking, at a low rate. Among Nigerian women, for
example, only 13% make fully digital payments, compared to 22.6% of men. This highlights how
gender inequality persists in the use of FinTech solutions, which is primarily brought on by

inadequate mobile infrastructure, cultural barriers and low levels of digital literacy.

In the Strategy for Leveraging Agent Networks for Women's Financial Inclusion, the success of
agent networks in rural areas has been emphasized. The goal of the Shared Agent Network
Expansion Facility (SANEF), which added 700,000 agents throughout Nigeria, was to make
financial services more accessible, especially in rural areas. Nonetheless, as of 2022, women made
up only 15% of the 700,000 financial service agents, highlighting the necessity of gender-specific
tactics to boost female involvement in the industry. The adoption of digital financial services could

be encouraged and trust among rural women increased by the integration of female agents.

The Diffusion of Innovation Theory states that sociocultural factors and a lack of digital skills limit
the ability of women in economically deprived regions to be financially independent, making them
likely to be late adopters of financial technologies. FinTech companies can use existing social
networks and create financial education programs to boost women's confidence in using these
technologies with the support of regulatory frameworks. According to the study, regulatory
frameworks that focus on creating supportive environments rather than just introducing new

products are essential for encouraging women to use FinTech services.
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Key Challenges and the Need for Inclusive Policy Reform

Despite the progress made possible by Nigeria's regulatory frameworks, there are still significant
obstacles to overcome. Women are still excluded from financial inclusion due to social and cultural
norms, particularly in northern Nigeria. Women's access to financial resources is still restricted by
patriarchal systems, which limits their financial autonomy even in the face of digital financial
services. Infrastructure challenges, like inadequate mobile networks in rural areas, also exacerbate
the gender digital divide. The adoption of FinTech products is further hampered by low digital
literacy, which has been shown in numerous studies to be crucial for women's successful
integration into the financial system (Adel, 2024; Amnas et al., 2023; Wu & Peng, 2024).

The Gender Empowerment Framework states that financial inclusion initiatives should align with
broader empowerment objectives. In this case, providing financial services is not enough; women
also need to be given the autonomy, knowledge and tools they need to make prudent financial
decisions. Despite the fact that FinTech can provide the required infrastructure, financial inclusion
will remain limited unless adequate regulatory measures are taken to address gender disparities in

literacy and education.
Conclusion

In conclusion, the study's findings demonstrate how FinTech can be a highly useful tool for
enhancing women's financial inclusion in Nigeria. However, if FinTech innovations are to have
the most significant impact, they need to be supported by robust regulatory frameworks that
address the structural and sociocultural barriers that women face. The gender gap persists,
particularly in rural areas, despite significant advancements in recent years under the National
Financial Inclusion Strategy, the National Gender Policy and the Framework for Advancing

Women's Financial Inclusion.

Nigeria's regulatory frameworks must incorporate gender-sensitive policies that prioritize
enhancing digital literacy, increasing female participation in agent networks and removing
sociocultural barriers in order to further advance gender equality in financial access. FinTech can
only fully realize its potential in revolutionizing women's access to financial services by combining

financial inclusion, empowerment and innovation in a comprehensive manner.
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