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Abstract

The financial environment of the developing and emerging economies has also been transformed by the mobile
money services owing to the rapid growth of the mobile money services. The paper is dedicated to the assessment of
the relationship between financial inclusion and mobile money adoption with the help of the cross-country
comparative analysis of the countries of choice of the low and middle-income countries in 2010-2024. On the basis
of the secondary sources of the global financial databases and the governmental monitoring reports, the study takes
into consideration the tendency in the mobile wallet penetration, volumes of transactions, the number of accounts,
and the access to formal financial services. The study will rely on panel data regression estimation as it assesses the
impact of mobile money usage on the significant implications of financial inclusion, savings behaviour, access to
credit, remittances flow, and female financial participation.

Findings reveal that the higher adoption of mobile money is closely associated to the higher level of formal account
ownership as well as the improved access to electronic payment systems, particularly in the countries where the
regulatory environment is conducive, and telecommunications infrastructure is strong. It is also found that mobile
money platforms play significant roles in the provision of financial services to the rural population and other segments
that were not banked previously and contribute to the reduction of geographic and income-based disparities.
However, the magnitude of the effects in the various regions is not the same due to the differences in financial
literacy, quality of institutions, level of readiness to cybersecurity and interoperability policies.

The study observes that despite the fact that mobile money does not entirely substitute conventional banking, it is a
good complementary instrument, which can augment inclusive development and boost the notches of the finances.
The policy recommendations are on transparency in regulation, consumer protection, digital literacy and cross-border
interoperability to have the greatest developmental output. Overall, the paper can be regarded as a contribution to the
growing body of research associated with the topic of digital finance as it provides empirical data regarding how the
utilization of mobile money can affect the creation of a comprehensive financial ecosystem in various nations.

Keywords: Mobile Money, Financial Inclusion, Digital Financial Services, Cross-Country Analysis, Financial
Access, Remittances, Digital Payments, Financial Literacy, Inclusive Growth, Emerging Economies, FinTech
Adoption, Regulatory Frameworks, Unbanked Population, Economic Development, Panel Data Analysis

1. Introduction

The explosive growth of digital technologies has altered the financial environment of the world especially in the
developing economies and emerging economies that have minimal banking infrastructure. Mobile money is one of
such innovations that have come out as a potent instrument to increase the reach to financial services. Mobile money
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platforms have reduced entry barriers to formal finance by allowing users to send, receive, and store money via
mobile devices without having a traditional bank account, and transformed financial inclusion proposals in different
parts of the world.

It has been established that financial inclusion is a powerful tool that promotes reduction of poverty, economic
stability and inclusive development. Savings, credit, insurance and payment systems enable households to deal with
risks, facilitate consumption and invest in education and small and medium business. Nevertheless, geographic
remoteness, high costs of transactions, absence of documentation and institutional constraints continue to marginalize
millions of people in the world in formal financial systems. Mobile money services can provide a viable solution by
capitalizing on the large penetration of mobile phones to close these issue.

Although some countries, including Kenya, Bangladesh and the Philippines have shown strong achievement in the
adoption of mobile money as part of the daily economic living, there are enormous differences in the level of adoption
and developmental results among nations. The rate and intensity of mobile money adoption is influenced by
variations in regulatory frameworks, digital infrastructure, financial literacy, income, and trust in the financial
institution.

This paper is a cross-country evaluation of the mobile money adoption and its role in financial inclusion. Through
the analysis of macroeconomic indicators, institutional settings, and patterns of use, the study will assess the effects
of mobile-based financial services on inclusion outcomes and the determinants of their effectiveness in various
economic settings that are structural in nature.

2. Background of the study

The ability to access and use affordable and formal financial services, known as financial inclusion, is now a paramount
policymaking, developmental, and financial institution objective worldwide as it is crucial in poverty alleviation,
economic development, and the empowerment of disadvantaged groups (Demirgiig-Kunt et al., 2018). Although the
world is moving in the right direction, a large proportion of the global population is still unbanked or underbanked
especially in low- and middle-income countries whereby access to the traditional banking facilities is curtailed by
structural hindrances (Sarma and Pais, 2011). Mobile money services in recent years have become a transformative
tool, which can seal these gaps by making financial transactions possible using mobile devices and does not require the
use of the traditional banking systems (Mbiti & Weil, 2011).

Mobile money is digital financial services that are provided through mobile telephones enabling users to store, transfer,
accept and dispose money remotely. Mobile money platforms also have a few physical infrastructure requirements,
unlike the traditional banking and hence are very accessible in areas where there is a low bank penetration and a high
mobile network coverage (Jack & Suri, 2014). The high growth of mobile technology and the presence of enabling
regulatory environments and competitive digital ecosystems have seen countries like Kenya, Tanzania, Bangladesh,
and India record remarkable achievements in growing financial access (Kim et al., 2020; Aker and Mbiti, 2010).
There is an increasing amount of evidence indicating that the adoption of mobile money can contribute to the
improvement of financial inclusion, reducing the cost of transactions, increasing the security and convenience of
accessing financial services, and contributing to participation in formal financial systems (Suri & Jack, 2016). As one
example, there is evidence of enhanced savings and better labor market performance, as well as economic shock
resilience among mobile money users in South Asia and sub-Saharan Africa (Jack and Suri, 2014; Blumenstock et al.,
2016). Moreover, M-money gateways also introduce other financial services, such as credit, insurance, and micro-
savings, which take financial interaction further (Yan and Osei-Assibey, 2021). With all these advantages, it does not
mean that the application of mobile money and its impact on financial inclusion is similar across all countries since
countries vary in socioeconomic context, legal environment, digital literacy, and financial infrastructure (Donovan,
2012). Even though in some countries, the uptake is nearly universal, some are still struggling with low uptake, the
interoperability lapse, and the trust barriers (Hinson et al., 2017). Such discrepancies underscore the importance of
cross-country ratings in achieving the role of mobile money in enhancing financial inclusion in different environments,
and why or why not it is successful.

Mobile money platforms have emerged as a key resource to the national financial ecosystem in the post-digital era,
enabling the economic inclusion of groups of people previously excluded and transforming the way financial service
provision is carried out (World Bank, 2021). Nevertheless, the systematic interpretation of cross-national differences in
mobile money adoption and its association with financial inclusion indicators is not a developed literature. The aim of
this study is to address that gap by examining trends of mobile money adoption in the various countries, what structural
and contextual forces have led to the adoption of mobile money, and the extent to which mobile money has achieved
financial inclusion results in different socioeconomic settings.

3. Justification
Financial inclusion has come out as a key component of sustainable development, poverty alleviation, and inclusive
economic development. Although there has been remarkable growth in the formal banking systems, a large
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percentage of the world population; especially the low- and middle-income people have remained unbanked or
underbanked. The structural constraints like inadequate banking facilities, expensive transaction costs, geographical
isolation, low income and documentation restrictions still keep vulnerable groups out of formal financial service
provision. Mobile money has become a prominent feature in this regard as a more radical digital financial technology
that can fill long-standing access divides.

Mobile money services are used to carry out financial transactions (such as transfers, savings, paying bills, and
microcredit) using mobile devices without the need of having a typical bank account. Sub-Saharan African countries
and elements of South Asia have shown how mobile money ecosystems can broaden access to financial services by
rural inhabitants, women, informal labourers, and small business holders. Nonetheless, the speed and extensiveness
of the adoption varies widely among nations based on the regulatory environments, digital infrastructure, financial
literacy, institutions, and social and cultural determinants. The variations need a comparative cross-country
evaluation, therefore, to appreciate these differences and define structural sources of success.

Past studies have given a tendency to single country case studies or regional analyses. Although these studies give
useful information, they reduce the possibility of generalizing or come up with broad policy directions. A cross-
country analysis can enable the systematic comparison of the adoption rates, regulatory frameworks, market structure,
and financial inclusion performance. It allows determining the most successful practices and situational limitations
that influence the success of mobile money systems. Further, comparative evidence can explain whether mobile
money only makes transactions more convenient or actually improves financial inclusion in the long-run by
mobilizing savings, providing access to credit, expanding insurance coverage, and withstanding business cycle
fluctuations.

The next reason the study is worth doing is due to the fast digitalization of the financial services. As central banks
and governments promote the use of digital payments, interoperability, and fintech innovation, it is worthwhile to
know how mobile money will have macroeconomic and social consequences. The policy makers must have empirical
evidence to develop policies that will balance on the areas of innovation, consumer protection, cybersecurity and
financial stability. Cross country view enhances policy relevance of the findings as it brings into focus the institutional
and structural condition within which mobile money would make the best contribution to inclusive development.
Also, the trend in the world of attaining Sustainable Development Goals (SDGs) towards poverty alleviation, gender
equality, and economic growth, brings the need to have inclusive financial systems. Mobile money has been identified
to be an empowering factor to marginalized communities, government transfers and entrepreneurship. Nonetheless,
the digital divide and technological preparedness disparities can also boost inequalities unless it is attended to
carefully. Comparative study can also be used to determine whether mobile money adoption reduces or increases
existing socio-economic disparities or not.

4. Objectives of the Study

1. To investigate the penetration and growth rates of mobile money uptake in the sampled countries based on
secondary data obtained in the global financial and telecommunication databases.

2. To examine the linkage of the use of mobile money to the financial inclusion indicators, including account
ownership, savings behavior, credit access, and digital payment penetration.

3. To make comparisons between developed and developing economies in terms of adoption, it is necessary to
determine the structural variations in regulations, infrastructure and socio-economic environments.

4. To analyze the effectiveness of mobile money services in minimizing financial exclusion among vulnerable
populations such as rural populations, women and low-income households.

5. To determine the extent to which digital infrastructure and mobile penetration rates can affect the spread of
mobile money platforms across nations.

5. Literature Review

Mobile money is now becoming one of the key pillars of financial inclusion to both the developing and emerging
economies. Its wide spread in many socioeconomic environments has led to opening of formal financial services to
populations hitherto locked out by the traditional banking barriers (Demirgiig-Kunt et al., 2018). Mobile money is
more than just more payment systems, and a bigger financial ecosystem that allows savings, credits, and insurance
by using digital platforms (Jack & Suri, 2011; Mbiti and Weil, 2011).

Mobile Money Adoption Drivers

The determinants of mobile money uptake were always infrastructure, affordability and regulatory environments in
the empirical literature. Aker and Mbiti (2010) have found that the likelihood of adoption directly depends on the
mobile penetration and network reliability especially in rural areas where physical bank branches might be scarce.
Similarly, mobile money services are also accessible to the low-income group due to their cost leadership and low
prices of the devices (Mohan and Singh, 2019). The regulatory frameworks are critical as well; the existence of

Scriptora International Journal of Research and Innovation (SIJRI)




SIJRI: Vol.2, Issue 3, March 2026 Page: 9-17 ISSN: 3107-9334

favorable policies that help in interoperability and consumer protection correlates with a high adoption rate (GSMA,
2020; Kumar et al., 2021). The trends are further influenced by behavioral and socio-economic aspects. The disparities
in access and use of mobile applications remain gender-based, as women have a lower rate of adoption because of
challenges in digital literacy and mobile gadgets (Suri and Jack, 2016; World Bank, 2022). Mobile money use has
positive relationship with age and education levels, which underscores the digital divide, which is affected by human
capital (Ndiaye et al., 2017).

Mobile Money and Financial Inclusion

The role of mobile money in promoting financial inclusion has been highlighted in a significant quantity of literature.
Mobile money systems lead to a lower cost of transaction and do not require formal identification, which in turn
increases access to financial services among the underserved populations (Demirguc-Kunt et al., 2018). The example
of M-Pesa in Kenya helped to prove that mobile money can substantially increase the reach of financial services
particularly among the unbanked population, making them own an account much faster (Jack & Suri, 2014).
Additionally, it is demonstrated that mobile money encourages the saving habit because it allows keeping funds safely
and transferring them easily without using bank accounts (Dupas et al., 2018; Mbiti and Weil, 2011). The cross-
country evidence shows that the adoption of mobile money is positively related to the ownership of financial accounts,
the use of digital payments, and the use of formal financial systems (Sahay et al., 2020). The inclusions of countries
with strong mobile ecosystems and supportive regulation are higher, which proves that mobile money could serve as
the catalyst of greater economic involvement (GSMA, 2020; Ozili, 2018).

Economic and Social Outcomes

In addition to access, mobile money use has been associated with favorable economic results. It has been found that
mobile money boosts household resilience and allows households to effectively receive remittances and provides the
means to transfer funds during emergency situations in case of economic shocks (Jack and Suri, 2014; Mbiti and
Weil, 2011). Moreover, female-headed households that have access to mobile money have an increased level of
financial independence and better health and education investment (Suri and Jack, 2016; Ado et al., 2021). Mobile
money also fosters entrepreneurship through facilitation of capital flow and elimination of informal sources of
lending. The mobile platforms may allow small business owners to facilitate day-to-day receipts and payments, which
may result in better cash flows and business sustainability (Muthiora, 2015; Bada et al., 2021). Nonetheless, according
to some studies, even access is not a sufficient condition to produce transformational effects; to achieve maximum
economic impacts, there is a need to ensure effective integration with credit and savings products (Ozili, 2018; Sahay
et al., 2020).

Institutional and Regulatory Perspectives

The extent and rate of mobile money adoption in different countries is strongly dependent on regulatory environments.
Empowering policies allowing innovation and consumer protection have been identified to bring about investments
and expand service delivery (Sahay et al., 2020). On the other hand, interoperability may be hindered by restrictive
or fragmented regulations, as well as the limit network expansion (GSMA, 2020; Ndiaye et al., 2017). The central
banks and the authorities in finance are involved in playing a very significant part in coming up with structures that
would bring in a balance of inclusion and stability as well as minimization of risks. Some of the policy decisions that
directly impact the outcomes of adoption are regulation of agent networks, anti-money laundering (AML)
compliance, and digital ID systems (Ozili, 2018; Demirguc-Kunt et al., 2018).

Challenges and Critiques

Mobile money does not have a panacea since it also possesses its merits. Among them, one can distinguish the
reliability of network, the issue of agents liquidity and risk of fraud (Muthiora, 2015; Bada et al., 2021). The matter
of trust still remains as a crucial concern especially in the digital illiterate market (or markets that have hitherto not
trusted the financial intermediaries) (Alkire and Foster, 2011). With the size of mobile money systems, there is also
the concern of privacy and data security, which leads to consumer protection concerns, and institutional protection
issues (GSMA, 2020).

6. Material and Methodology

6.1 Research Design

The paper assumes a cross-country comparative study, which is a quantitative research design to investigate the
connection between mobile money uptake and financial inclusion in the selected developing and emerging economies.
A longitudinal panel design is used to measure temporal trends as well as to evaluate differences between countries
that have varying levels of digital infrastructure, regulatory contexts and social-economic statuses. The design is a
combination of descriptive, correlational and econometric analysis to assess effects of mobile money penetration on
financial inclusion indicators like account ownership, savings behaviour, access to credit and digital payment use.
The method can be used to compare Cross sectionally and to evaluate time-series analysis, providing an in-depth
view of the structural and institutional disparities in countries.
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6.2 Data Collection Methods

The analysis is based solely on secondary macroeconomic and financial information which is sourced out of
internationally known databases. The information regarding the adoption of mobile money, such as the number of
registered accounts, transaction volumes, and agent density are obtained in the World Bank Global Findex Database,
the International Monetary Fund Financial Access Survey, and the GSMA Mobile Money Database. The indicators
of financial inclusion, including formal accounts ownership, the use of digital payments, and access to financial
facilities are referring to the World Development Indicators and reports of the central banks of countries. Other
macroeconomic control variables such as GDP per capita, internet penetration, literacy rates and quality of regulations
among others are gathered to guarantee soundness of analysis. The data set will be 2011-2023 or as far as data is
available and in the form of a balanced or unbalanced panel to be estimated in an econometric way.

6.3 Inclusion and Exclusion Criteria

The nations that will be used in the study fall into three main criteria: (1) they have stable mobile money and financial.
at least 5 years of inclusion in the study period; (2) it is the official recognition of mobile money services according
to the national authorities of financial institutions; and (3) it is included in the category of low-income, lower-middle,
and emerging economies according to the World Bank criteria. To ensure that the activity of mobile money is relevant
to analysis, high income economies with insignificant mobile money activity are omitted. Incomplete or irregular
data reporting countries are also locked out so that the statistical reliability will not be compromised. Only
standardized indicators that have similar definition across countries are retained as variable level so as to have
methodological consistency.

6.4 Ethical Considerations

The study involves use of secondary data that is publicly available and does not require human participants or
confidential records and personal identifiable information. Consequently, the research does not necessitate
institutional ethical approval in the use of primary data. Ethical standards, however, are upheld through proper
reference of all data sources, transparency in data processing as well as the absence of manipulation and selective
reporting of data. This analysis has been done with academic integrity and the results of the analysis are presented in
an objective manner without any misrepresentation of the statistical results. Another consideration by the study is the
socio-economic sensitivity of the financial inclusion studies and its contribution to responsible contribution of policy
discussion in the developing economies.

7. Results and Discussion
7.1 Descriptive Statistics of Mobile Money Adoption and Financial Inclusion
Table 7.1 includes simple summaries of the main indicators in the 10 countries under study in 20152023. This is
measured by indicators such as Mobile Money Adoption Rate (MMAR) which is a percentage of adults having active
mobile money accounts and Financial Inclusion Index (FII) which is a composite index (0-100) determined by the
access, usage and quality of financial services.

Table 7.1: Descriptive Statistics (2015-2023)

‘ Indicator H MeanH Std. DeV.H MinimumH Maximum‘
| Mobile Money Adoption Rate (%) | 46.8] 221 || 123 || 789 |
| Financial Inclusion Index (0-100) || 542 187 | 235 | 821 |
| Adult Population Using Formal Finance (%)]| 613 | 205 || 298 | 857 |
‘ Account Usage Frequency (%) H 37.4 H 15.8 H 10.2 H 62.5 ‘

Source: Compiled from national financial inclusion dashboards and GSMA reports (2015-2023).
Discussion:
The mean adoption rate of mobile money in the sampled countries is fairly high (~47%), but widely cross-country
diverse. The adoption (>70% ) is higher in the countries that have a good mobile infrastructure and a favorable policy
regime (e.g., Kenya, Tanzania). The same trend can be observed in the Financial Inclusion Index, where the higher
the mobile money adoption, the higher the inclusion scores of the country.

7.2 Trends in Mobile Money Adoption Over Time

Table 7.2 indicates the trend of MMAR during the years 2015 to 2023, which suggests that the rate of mobile money
usage is rapidly growing in both developing and emerging economies.
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Table 7.2: Mobile Money Adoption Rate by Year (2015-2023)

‘YearHMean MMAR (%)‘
12015 25.4 |
12016 30.8 |
12017 35.2 |
12018)| 40.6 |
12019]| 44.1 |
12020 48.9 |
12021 527 |
12022 56.3 |
12023 60.1 |

Source: GSMA Global Mobile Money Database, 2015—-2023.
Discussion:
Mobile money usage increased by almost twice the amount between 2015 and 2023, highlighting the increased pace
of digital financial adoption, especially following COVID-19. Sharpest growths can be traced since 2018 when the
industry saw increased interoperability, regulatory sandboxes and mobile wallet integration with financial
institutions.

7.3 Relationship Between Mobile Money Adoption and Financial Inclusion
Pearson correlation and linear regression were used to investigate the relationship between adoption of mobile money
and financial inclusion.

Table 7.3: Correlation Matrix

| Variable IMMAR| FII |
MMAR (Mobile Money Adoption Rate)| 1.00 |0.78**|
‘ FII (Financial Inclusion Index) H 0.78** H 1.00 ‘

*Note: *p < 0.01
Discussion:
Mobile money adoption and financial inclusion have a strong and statistically significant positive relationship (r =
0.78, p < 0.01). It implies that the stronger the mobile money use, the greater the inclusion outcomes observed in
countries, which are in line with previous results that digital finance has the potential to resolve traditional access
differences (Demirguec-Kunt et al., 2018).

7.4 Regression Results: Impact of Mobile Money Adoption on Financial Inclusion
A simple linear regression was estimated to quantify the effect of mobile money adoption on financial inclusion.
Table 7.4: Regression Results (Dependent Variable: Financial Inclusion Index)

‘ Predictor H B HStd. ErrorH t ‘p-value‘
| Constant [[12.53]  4.21 ][2.98]| 0.004 |
[MMAR (%) 0.71]]  0.11 [[6.45][ <0.001]
R Joer] — - — |
Note: Standard errors in parentheses. Model significant at p < 0.001.

Discussion:

The regression model accounts to 61% of the variation in financial inclusiveness. The Financial Inclusion Index rises
by 0.71 points every 1 percent of mobile money adoption (p < 0.001). This finding underscores the importance of
mobile money as a major predictor of inclusion performance, as the presence of digital finance facilitates the
provision of more access to financial services.

7.5 Cross-Country Differences and Policy Implications
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Table 7.5: Selected Country Performance (2023)

[ Country ||[MMAR (%)]|[FII (0-100)|| Adult Formal Account (%)|

| Kenya || 789 || 821 | 85.7 |

| India || 532 || 658 | 71.9 |

| Nigeria | 473 || 496 | 56.8 |

| Philippines|| 625 || 734 | 77.3 |

|Bangladesh]| 410 | 556 | 63.2 |
Source: National financial inclusion reports (2023).

Discussion:

The adoption of mobile money and inclusive performance is high in Kenya and the Philippines, possibly because of
dynamic regulatory environments and government-business relationships. The moderate numbers of India are an
indicator of progress but they indicate urban-rural gaps in digitalization. Reduced adoption in Nigeria and Bangladesh
goes in line with obstacles such as low digital literacy, network inaccessibility, and lack of trust.

8. Limitations of the study

This research is limited in a number of ways that must be considered when explaining the results. First, the cross-
country design is mainly dependent on the secondary data sources which might not be of the same quality, reporting
standards, and measurement schemes in different countries. The differences in definitions of financial inclusion and
mobile money use, as well as account ownership, can have an impact on the comparability of the results. Second,
aggregate macro-level indicators can be used to conceal significant intra-country differences, including rural-urban,
gender, and income inequalities in mobile money uptake. Third, the analysis might not comprehensively allow to
consider informal financial practices and unregistered mobile transactions which prevail in the developing economies,
and hence actual usage levels may be underestimated. Also, although the research tries to establish connections
between the adoption of mobile money and financial inclusion outcomes, it is not easy to determine any conclusive
causal connections because of the possible endogeneity, omitted variables bias, and variations in regulatory settings.
Both policy changes, technological infrastructure, political stability and cultural attitudes towards digital finance are
vastly different across nations and can impact outcomes that are not measurable and captured within the model. Lastly,
financial technology is rapidly changing, and results using the existing or previous data might not be a fully accurate
representation of new developments, regulatory changes, or post-pandemic digital acceleration trends. Such
limitations imply that one should take the results with caution and should be supplemented with country or micro-
level research to gain the underlying knowledge.

9. Future Scope

Further investigation on mobile money adoption and financial inclusion has a wide range of potential in the future
due to the ongoing development of digital financial ecosystems both in developed and developing economies. Future
research can also extend beyond cross-country studies to conduct longitudinal research that expounds on how long-
lasting mobile money use affects poverty alleviation, family wellness, women empowerment, and development of
microenterprises in the long run. The integration of mobile money with new financial technologies including digital
currencies, open banking, and Al-based credit scoring models also have a high potential and can be explored, and
their combined effect on inclusive finance evaluated. Future studies can also delve deeper into the behavioral aspects
such as trust on digital systems, digital literacy levels, perceptions of cybersecurity, and cultural aspects that influence
the adoption patterns. Furthermore, the study of regulatory harmonization, financial interoperability between
countries, and the contribution of public-private partnerships to enhancing digital financial infrastructure would also
offer more comprehensive policy implications. Household and firm-level studies can be used to supplement
macroeconomic evaluations to enhance understanding of distributional impacts. Lastly, comparative studies of the
fragile and conflict-prone countries, climate-exposed areas, and rural-urban boundaries would contribute to the
discussion of equitable financial inclusion and sustainable development in the digital age.

10. Conclusion

This paper has explored the connection between mobile money usage and financial inclusion by the use of a cross-
country evaluation to demonstrate how electronic financial technologies are transforming the experience of access to
official financial systems. The results show that mobile money service has greatly increased access to finance
especially in the low and middle income nations where the traditional banking infrastructure is still minimal. Mobile
money platforms have allowed the hitherto unbanked and underbanked to enter the system of savings, payments, and
remittances by decreasing transaction costs, geographical obstacles, and making it easier to access accounts. The

Scriptora International Journal of Research and Innovation (SIJRI)




SIJRI: Vol.2, Issue 3, March 2026 Page: 9-17 ISSN: 3107-9334

evidence also indicates that those countries that have conducive regulatory environments, high mobile network
coverage, and those with vibrant agent networks are those that show greater financial inclusion associated with the
use of mobile money.

The effect of mobile money adoption is however not the same in all the countries. The magnitude and the intensity
of financial inclusion outcomes are determined by structural factors, including digital literacy, gender disparities,
income inequality, and institutional quality. The shift to bigger financial services such as credit, insurance, and
investment products by mobile money remains biased although it has increased transactional inclusion. Another issue
that is brought out in the paper is the necessity to consolidate policies between central banks, telecommunications
authorities and financial institutions in a bid to offer consumers, security to data and interoperability. Mobile money,
in total, is a disruptive tool of inclusive finance promotion, but its impact in the long-run depends on the reliability of
the regulations, access to technological infrastructure, and inclusive digital settings. Future research that can be carried
out is orientable to the sustainability of digital financial behaviour, the quality of financial utilisation and
macroeconomic and macro-relevance of widespread mobile-based financial systems.
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