
 

 ‘Financial Inclusion for All’ Problem Statement 

1. IDEAL:  

Our desired state is to see a fully digitalized Nigerian economy. Hence, the value chain 

of some key sectors of the economy such as agriculture, health, transportation, energy, 

and trade & commerce are maximized, fully integrated, and digitalized thereby 

offering innovative financial inclusion products to the poor and vulnerable.  

Furthermore, financial service providers offer products that are without social, 

language, literacy, etc.  We intend to see the financial inclusion rate in Nigeria increase 

to 90% through the adoption of innovative financial services products in the 

agriculture, health, trade & commerce, energy, and transportation sectors of the 

Nigerian economy.   

2. REALITY:  

A publication by Daily Post in March 2022, referred to a statement made by the 

Executive Vice-Chairman, Nigerian Communication Commission (NCC), Prof. Umar 

Danbatta, which indicated that there were at least 195.4 million phone subscribers in 

the country and 141 million internet subscribers as of December 2021.  Hence, the 

proliferation of mobile phones has leveled the communication barrier in Nigeria. 

However, EFInA’s report as of 2020 indicated that the financial inclusion rate in 

Nigeria was 64%. This report implies that 38 million Nigerians are financially 

excluded. Hence, a good number of Nigerians transacting daily are dealing informally 

and largely with cash. Furthermore, those who have access to a bank account also are 

underserved and are still not transacting digitally despite the mobile infrastructure 

which is pivotal to the Nigerian digital economy 

3. CONSEQUENCES:  

According to a NIBSS report in January 2022, the total number of BVNs in the country 

was 52.1 million. If financial products are not diversified in the economy to speak to 

the needs of people in the informal sector, the possibility of achieving the financial 

inclusion rate of 80% in a short time is slim. Additionally, ecosystem development and 

integration that engenders growth are at potential risk. The Guardian in an online 

report of February 2021 referred to a report of the International Monetary Fund (IMF) 

that indicated that 80% of the Nigerian population work in the informal economy and 

their activities are not included in the Gross Domestic Product (GDP) of the country. 

This impedes national planning and aids revenue leakages. 

4. PROPOSAL:  

An innovative financial inclusion that speaks largely to the informal sector players 

(individuals, retailers, and merchants) in the transportation, agricultural, health, trade 

and commerce, and energy sectors of the economy. The solution will address the needs 

of the informal players and provide access to inclusive and affordable financial 



products such as savings, insurance, payments, remittance, and credit. The integration 

of the value chain markets through inclusive channels will be a plus. 

 

Your solution should create a financial inclusion product such as savings, insurance, 

payments, remittance, or credit. Your financial inclusion product should address the 

needs of the poor, vulnerable, and women. It should address 1 or 2 of the following 

areas: 

 

1. Transportation sector - Reduce cash transactions and integrates the value 

chain transactions within the transportation sector.  

2. Trade & Commerce- Simple, easy-to-use, and affordable digital financial 

services in trade and commence thereby making it a lifestyle for merchants and 

their customers without access or with social, literacy, and cultural barriers to 

conduct business transactions digitally and seamlessly. 

3. Healthcare- Digitizes access to healthcare services, provides on-demand 

services, and integrates the value chain for the informal markets. 

4. Energy- Digitize the value chain of the informal players in the energy market, 

including renewable energy.  

5. Agriculture- Digitize the agricultural value chain as it affects small-scale 

farmers and reduces the need for cash transactions 


