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EFInA Overview

Enhancing Financial Innovation & Access (EFInA) is a Financial Sector 

Deepening (FSD) organisation that promotes inclusive finance in Nigeria.

EFInA was established with support from the UK’s Foreign Commonwealth 

& Development Office (FCDO) in 2007 and began receiving funding 

supEnhancing Financial Innovation &Access (EFInA) is a Financial Sector 

Deepening (FSD) organisation that promotes inclusive finance in Nigeria.

EFInA was established with support from the UK’s Foreign Commonwealth

& Development Office (FCDO) in 2007 and began receiving funding support

from the Bill &Melinda Gates Foundation in 2009.





EFInA’sAccess to Financial Services in Nigeria Survey – An Overview
Lack of credible data prior to the A2F Survey

Financial inclusion was relatively unknown

when EFInA entered the Nigerian financial

landscape in 2008, even amongst bankers

and regulators.

There was no credible or reliable data on the 

status of financial inclusion or on access to 

formal financial services.

Credible data available & used to inform decisions post-

2008

A2F is a nationally representative survey of Nigerian 

adults (18+) across all 36 States and FCT Abuja

It is designed to assess all Nigerians’ access to and use of 

financial services, describe the landscape of access as 

well as identify opportunities to promote financial inclusion 

in the country.

It provides credible data that can highlight opportunities 

for policy reform and market opportunities for financial 

service providers.

The A2F remains the primary source of 

financial inclusion data

This survey is universally recognised by financial sector 

stakeholders in Nigeria.

The survey has established itself as a leading source of 

information on national trends in financial inclusion for industry 

and policymakers. This helps guide stakeholders in developing 

strategies, and regulators in policymaking, and generally enable 

them to make informed decisions.

Since the beginning of the A2F surveys in 2008, the exclusion rate 

has shrunk from 53% in 2008 to 36% in 2020.

7 surveys conducted with over 20k sample size 

each

So far, EFInA has conducted 7 A2F surveys – (2008, 2010, 

2012, 2014, 2016, 2018 and 2020).

The first national survey of this scope, the A2F 2008 sampled 

21,110 adults and provided insights into how consumers 

manage their financial lives.

The 2020 survey sampled 27,703 adults and a booster 

sample of 1,417 15-17-year-olds. In 2020 the survey was 

expanded to include new focus areas such as financial 

health, Covid-19 impact, customer trust in financial 

institutions, and digital financial services.

The Access to 

Financial Services in 

Nigeria Survey

A2F



Access to water, sanitation 

and hygiene facilities 

Health financing

Risk and health insurance 

Opportunities to improve 

resilience

In addition to providing data about access to financial services, the A2F 
survey generates evidence related to a range of donor interest areas

Health

Gender and youth programming

Women economic empowerment 

indicators related to access to finance 

Youth financial inclusion

Household decision making dynamics 

Opportunities for gender 

mainstreaming into interventions

Education
Level of education attained, literacy level, 

financial literacy, financial services 

awareness and self efficacy

How Nigerians are financing education 

and potential opportunities to expand 

payment channels for education

Poverty Probability Index

Standard PPI indicators included in 

the survey, covering:

Asset ownership 

Economic activities

Household’s likelihood of living 

below the poverty line.

Access to

Financial

Services

Agriculture

Access, usage and uptake of financial 

services of adults whose main source of 

income is in the agriculture sector 

Opportunities to promote access to 

finance for the agriculture value chain

in Nigeria

MSMEs

Although an individual-level survey, the

A2F survey captures information about 

individuals who earn income from their own 

businesses (mostly microentrepreneurs) –

a large segment of the MSME market in 

Nigeria

Financial needs, capabilities and resilience 

of microentrepreneurs

Challenges faces by microentrepreneurs 

and opportunities in driving access to 

finance for them



Overview of 
Sustainable 
Financial Inclusion



Overview of Sustainable 

Financial Inclusion

Globally, about 1.7 billion people are excluded from formal financial 

services. In Nigeria, according to the EFInA A2F 2020 data, there are 

about 38.1m financially excluded adults.

As a result, the opportunities these excluded people have to manage 

their daily lives, cope with unexpected difficulties, develop their 

entrepreneurial skills, and plan for the future are limited

While access to basic financial services such as savings, credit, 

insurance, etc, are positive markers of economic and social 

improvement; on the flip side too much credit, and ill-suited products can 

lead to bankruptcy and financial crisis



Overview of Sustainable 

Financial Inclusion

From softening the blow of financial losses following a 

catastrophic event to smoothing consumption during recovery, 

financial services enable individuals and households to be

more resilient in the face of unexpected setbacks.

Financial service providers need to scope and scale their 

unbanked market potential, understand what usability really 

means, and develop business models to deliver affordability in 

a sustainable way.



Model for Sustainable financial inclusion

True financial inclusion 

must involve an ongoing

activity that benefits both 

providers and consumers.

This is what we call 

sustainable financial 

inclusion

Quality

Financial services should be provided in an 

affordable and safe way that benefits the 

users and providers in the long-term

Usage

Financial services must be useful 

for meeting individuals financial 

needs

Access

Broad adoption does not 

necessarily ensure significant 

usage

Transaction Account Savings Credit Insurance Pension

Afford
ability, 

consu
mer 

protec
tion,

operat
ing 

cost, 

financi
al 

health  

Significant 
use of formal 

financial 
services 

Broad adoption of a full 

suite of basic financial 

services (transactional 

account, saving account, 

credit, and insurance)



Other Key Considerations for Sustainable Financial Inclusion

Social Considerations should be 

given to marginalized groups 

such as Women, Youth, Northern 

Nigeria, and the Physically 

challenged persons to ensure 

inclusiveness and equality

Climate change and

Environmental risks threaten 

our efforts to eradicate 

poverty and promote inclusive 

economic growth

Financial stability can also be 

threatened by the economic 

and financial losses brought 

about by climate change

Financial inclusion is vital in helping the most vulnerable communities build 

resilience and mitigate losses that result from climate change



Current status of 
Sustainable 
Financial Inclusion 
in Nigeria



Other Key Considerations for Sustainable Financial Inclusion
* The NFIS target: Increase adult population covered by a regulated financial service to 70% by 2020

Low depth of 

inclusion 

questions the 

usability of 

financial 

services in 

meeting 

financial 

needs

Definition of Terms

Payments: % of the adult population that has a transaction account with a regulated financial institution and/or has made an electronic payment through a regulated 

financial institution in the last 12 months

Savings: % of adult population that has a savings-related product at a regulated financial institution and/or has saved through a regulated financial institution in the 

last 12 months

Credit: % of adult population that has had a credit product through a regulated financial institution in the last 12 months 

Insurance: % of adult population that is covered by a regulated insurance policy

Pension: % of adult population that is contributing to a regulated pension scheme or receiving a pension through a regulated pension scheme
Source: EFInA Access to Financial Services in Nigeria 2008/2010/2012/2014/2016/2018/2020 Survey



Current status of Sustainable financial inclusion for Nigerians in 2020

Source: EFInA Access to Financial Services in Nigeria 

2008/2010/2012/2014/2016/2018/2020 Survey



To reach the unbanked population, DMBs must work to address the obstacles of access and institutional 

exclusion1

Although the use of financial service agents increased significantly from about 4 million adults using agents in 2018 to 26 million using agents in 

2020, usage remains low among the unbanked and rural population

62% of adults in rural areas are not within proximity of financial access points/financial service providers

Expanded agent networks could extend the reach of formal financial services to more than 24 million financially active2 formally excluded adults

Have you used a financial service agent in the past 12 

months? (% of adults)

Source: EFInA Access to Financial 

Services in Nigeria 2020 Survey

1.Institutional exclusion refers to operational or regulatory factors such as identity or

documentation requirements, and ability to read/write in English 

2.Financially active adults are saving, borrowing and/or remitting



17 million adults not currently making electronic payments own phones and are interested in 

using mobile money

By leveraging innovative technologies, DMBs can extend access to more customers, improve the usage of products by developing an 

attractive & socialized customer experience, and improve the quality of financial offerings with the goal of improving financial health; 

accompanied by a reduction in cost

The potential additional market for 

mobile e-payments with models for 

shared phone use

Potential market for mobile e-

payments

Source: EFInA Access to Financial 

Services in Nigeria 2020 Survey



Financially Coping 

39%

Financially Vulnerable 

34%

Financially Health 

27%

Only about 1in 4 Nigerian adults (27%) are considered "financially healthy"

Financial health refers to the ability of individuals to use financial services in ways that allows them to be resilient 

and pursue opportunities over time. DMBs shifting their focus from regular products to financial products and 

services that improve the financial health of customers will set Nigeria on a path to sustainable financial inclusion

% of banked population

Source: EFInA Access to Financial 

Services in Nigeria 2020 Survey

34

39

27

FinHealth score (%)



Nearly two thirds of banked customers are not financially healthy

Banked adults are twice likely to be financially healthy compared to unbanked adults. However, 64% of banked 

adults are not financially healthy

Nearly 2 in 5 Nigerian women are financially vulnerable, with a similar number also financially coping

Source: EFInA Access to Financial 

Services in Nigeria 2020 Survey
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National Unbanked Banked

Financially Vulnerable Financially Coping Financially Healthy

FinHealth score (%)



Source: EFInA Access to Financial 

Services in Nigeria 2020 Survey

3 out of 5 banked adults are struggling with liquidity issues and nearly 2 in 5

struggle with managing risks 



There are a large number of unmet needs in the mass and SME segments. Lending presents 

the biggest revenue opportunity – serving customers across youth, SMEs and affluent

Common customer pain-

points

Limited value-added 

services/ benefits from 

using products

Limited access to lending 

products at favourable 

rates

Lack of tailored products

Fintech Landscape and Assessment 

Survey, EFInA (2020)



There is an estimated market opportunity of USD$760 million in potential annual banking 

revenue from expanded financial service offerings for women

Market sizing was published by Women’s Financial Inclusion Data (WFID) Partnership in their report ‘Towards women’s financial inclusion: A 

gender data diagnostic of Nigeria. This market sizing was computed using insights from the Access to financial services in Nigeria survey



How to design for 
impact towards 
sustainable 
financial inclusion



Sustainable financial inclusion has to address demand (what consumers want), supply (what 

financial institutions provide), and the environment’s role)



Leveraging on the 3-dimensional framework of the Human 

account design

5 -6 distinct personas of 

the population



Distinct 

personas of the 

population



Key Considerations for 
implementation of sustainable 
financial inclusion initiatives

Raising awareness, not drafting policies, is always the first 

step

Commitment from all levels of leadership in the financial 

sector is key to success

A phased approach is always helpful

Ensure that sustainability issues were aligned with core 

banking regulations (credit risk management)

Banks and other financial institutions need to be enthused 

about their own sustainability first

Intentionally pilot initiatives to demonstrate the business 

case.





Final 
Thoughts



Creating Flexible and Tailored Products. 

Consumers need more flexibility in loan payments and 

better tailoring of products to their specific needs.

Repayments for farmers and seasonal workers, for 

example, can be geared toward harvest and working 

seasons.

Embracing Technology-Enabled Solutions.

Many of the interventions in other countries have a 

technological component. Banking agents in Indonesia, 

for example, transact business on their mobile phones. 

Consumers who may be wary of technology can 

conduct face-to-face transactions that are facilitated

by technology.

Simplifying Risk Processes.

Banks and insurers can take the lead from financial-

technology startups that have simplified the heavy-duty 

back-order processing typical of many financial 

institutions.

Sustainable Financial inclusion generates benefits for both 

the consumers and the service providers



Improving Transparency.

Every financial institution can improve its 

communications related to topics such as fees, 

services, and repayment schedules.

Leveraging the Ecosystem to Localize Channels. 

Other markets provide numerous examples of 

financial institutions that have created alternative 

channels to reach consumers.



All reports and datasets of the A2F survey (2008 -2020) are available to the public via the A2F microsite: https://a2f.ng/

A2F 2020 Key Findings Report:

https://efina.org.ng/publication/access-to-financial-services-in-nigeria-survey-2020/

Deep dive analysis from the A2F 2020 survey:

Pension and financial inclusion - https://efina.org.ng/publication/access-to-financial-services-2020-insights-on-pension-and-financial-inclusion/

State of Women's Financial Inclusion 2020 - https://efina.org.ng/wp-content/uploads/2022/02/State-of-Womens-Financial-Inclusion-2020.pdf

Insurance and Financial Inclusion - https://efina.org.ng/wp-content/uploads/2022/02/Insurance-and-financial-inclusion-.pdf

Opportunities for Promoting Financial Uptake through DFS - https://efina.org.ng/wp-content/uploads/2022/02/Opportunities-for-promoting-financial-uptake-through-

DFS.pdf

Examples of external uses of the data:

Identity snapshot: Inclusion for all: https://africapractice.com/wp-content/uploads/2021/09/Inclusion-for-All-Snapshot.pdf

Digital Financial Services in Nigeria: State of the Market Report: https://sustainabledfs.lbs.edu.ng/wp-content/uploads/2021/12/State_of_Market_Report_2021.pdf

National Financial Inclusion Strategy Revised October 2018: https://www.cbn.gov.ng/out/2019/ccd/national%20financial%20inclusion%20strategy.pdf

Sustainable Financial inclusion generates benefits for both 

the consumers and the service providers

https://a2f.ng/
https://efina.org.ng/publication/access-to-financial-services-in-nigeria-survey-2020/
https://efina.org.ng/publication/access-to-financial-services-2020-insights-on-pension-and-financial-inclusion/
https://efina.org.ng/wp-content/uploads/2022/02/State-of-Womens-Financial-Inclusion-2020.pdf
https://efina.org.ng/wp-content/uploads/2022/02/Insurance-and-financial-inclusion-.pdf
https://efina.org.ng/wp-content/uploads/2022/02/Opportunities-for-promoting-financial-uptake-through-DFS.pdf
https://africapractice.com/wp-content/uploads/2021/09/Inclusion-for-All-Snapshot.pdf
https://sustainabledfs.lbs.edu.ng/wp-content/uploads/2021/12/State_of_Market_Report_2021.pdf
https://www.cbn.gov.ng/out/2019/ccd/national%20financial%20inclusion%20strategy.pdf


Next Steps

EFInA seeks partnership with the private sector to:

Provide co-funding for the next two rounds of the A2F survey

Consult on strategic topics related to Sustainable financial

inclusion and Product development

I f you may be interested in partnering, or if 

you would like more information about the 

survey, kindly contact us:

Tomi Eromosele, Research Manager, 

oeromosele@efina.org.ng

EFInA is available to host an overview meeting 

to discuss how to leverage data to accelerate 

the impact of financial inclusion in Nigeria.

mailto:oeromosele@efina.org.ng
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