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Abstract 

The operational concept, philosophy, logic and end goal of both entrepreneurship and 

Banking innovation could best be describe as a deliberate concept geared towards 

ensuring ease of doing banking business in the most economical manner. The emphasis 

of such concept among other things are primarily concerned with the level of satisfaction 

a customer is expected to attain through its numerous services which add value to human 

lives whether commercially or otherwise. This paper examines entrepreneurship and 

innovation in banking Post Covid-19: A conceptual analysis of Fintech’s role. It aims to 

determine the effectiveness of the study model in serving as a way-out to the country`s 

socio-economic challenges brought about by Covid-19 pandemic, particularly in the 

Nigeria Banking sector. The study also evaluated the impact of covid pandemic on 

banking business and services as well as unravelled the connection between the growth 

of FinTech activity and bank stock return on investments (ROI) using action research 

methodology. Five relevant theories were reviewed having their roots from economics, 

psychology, sociology, anthropology, opportunistic and resources-based management. 

Findings showed a decrease in banks loan-to-deposit ratio of the banks from 63% before 

the pandemic to 58.96% during the pandemic. However, banks’ liquidity before the 

pandemic stood at (49.8900) was higher than the liquidity position during the pandemic 

at (45.0540). Banking automation remained the most efficient, convenient and accessible 

platforms suitable at all times. Empirical studies are hereby recommended for more 

holistic idea in the relationship between entrepreneurship & Banking innovation. 
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Introduction    

The operational concept, philosophy, logic and end goal of both entrepreneurship and 

Banking innovation could best be describe as almost the same, having similar emphasis 

over the level of satisfaction one is expected to attain through its numerous services 

which add meaningful value to human lives whether commercially or otherwise.  This 
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is no doubt as both terms are geared towards improving the lives of people and the 

entire economy through innovative ideas (Otache and Mahmood, 2015). However, 

entrepreneurship as an innovative ideology becomes necessary under a given 

circumstances that warrant an introduction of alternative means that facilitates access 

of goods or services in ensuring operational sustainability as well as serving as a true 

source of national competitive advantage particularly in the financial sector (Baumol, 

2002). 

Entrepreneurship combined with innovation and creativity had been adopted by many 

nations, regions, states, and institutions of learning including policy makers to stimulate 

innovation by entrepreneurial firms, in the hope of facilitating socio-economic growth. 

For instance, in the words of (Grimaldi, et al., 2011; Autio, et al., 2014; Ranjan, 2019; 

Garba, Lubuma & Tsanou, 2020; IFC, 2020) opined that innovation through the 

application of ICT has for a very long time proven to play a vital role as an essential 

drive for steady economic growth and a mechanism through which companies and other 

entities gained competitive advantage for possible market survival. 

 

Problem Statement 

Entrepreneurship and innovation in the banking sector have become necessary in 

Nigeria and the world at large if we truly wish to compete globally. For instance, the 

cost of movement in Nigeria is influenced by a range of challenges that affect both 

individuals and businesses, while fuel subsidies partially exist, the actual cost of fuel 

can fluctuate significantly due to policy changes, global oil prices, and distribution 

inefficiencies. Periodic fuel shortages cause price spikes and increase transportation 

costs, impacting the cost of goods and services; High rates of road accidents due to poor 

road conditions and reckless driving increase costs related to health, insurance, and 

vehicle repairs security concerns, particularly in certain regions, necessitate additional 

expenses for security measures and can deter movement, affecting commerce and 

personal travel.  

With more than 300 million confirmed cases and about 6 million related deaths (as at 

December 2021), the destructive effect of COVID-19 pandemic has literally been 

experienced by practically every nook and cranny of the world (WHO, 2022). 

According to a study by Paterson et al. (2024) COVID-19 pandemic disrupted nations 

significantly, notwithstanding rather differently, as both public and private entities had 

to either shut down operations or downsize their workforce. However, across global 

financial markets, the effects of COVID-19 pandemic on investors’ wealth also took 

varied shapes and sizes. Zhang, Hu and Ji (2020) observed that stock markets in Europe, 

Asia and North America alone were severely hit by the pandemic, while stock markets 

in Africa were mildly impacted (Topcu & Gulal, 2020).  
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Sequel to the above-mentioned menaces, businesses need to strive and remain abreast 

only with the adoption and careful application of entrepreneurship and innovation 

particular in the banking sector with the influence of FinTech.  

Hitherto, these study aims to:  

1. Critically evaluate the impact of the Covid 19 pandemic on banking business and 

services 

2.  Identify ways of holistic engagement in the search to create a more feasible ways 

of producing goods and services to reach-out to her target market and customers at 

ease. 

3. To unravel the connection between the growth of FinTech activity and bank stock 

return on investments (ROI).  

4.  To investigate the role of FinTech in curbing common menace in the banking 

sector. 

5. To determine the impact of banking innovation on customer satisfaction.  

 

Literature Review 

Fundamental Principles of Entrepreneurship 

The fundamental principles of Entrepreneurship from a broader view have always been 

at the heart of firm and industrial dynamics extolling its influence on both micro and 

macro level. Such principles and concepts may include: Innovative; Conversion of 

Ideas through Business digitalization; Solution provider; Risk taking; Pro-activeness; 

Visionary; Accountable; Emergence of new actors; broader sources of Finance; Adding 

value to human lives etc., as opined by (Otache & Mahmood, 2015). Entrepreneurship 

being one of the driving forces responsible for periodic job creation, influencing 

business innovation, ensuring green and inclusive socio-economic growth where 

development cooperation’s seeks viable ways to support entrepreneurs and MSMEs in 

developing and emerging economies. In a majority of those emerging economies, 

MSMEs account for a large share of diverse national economic activities with lots of 

valuable potentials to access (Rebernik, et al., 2017). Furthermore, a nucleus attribute 

of entrepreneurship is the ability to develop and utilize business opportunities (Shane 

& Venkataraman, 2000). Some have gone as far as claiming that in today's complex 

and ever-changing financial and business environments, venture opportunities and the 

ability to recognize and seize them are more vital to success than the 
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entrepreneurs/manager's personal characteristics or the firm's efficiency itself. One 

remarkable reference in this milieu is the MacMillan and McGrath's book on strategic 

management (2000), which states that the central weapon in the strategic arsenal of 

business organizations is the ability to create and exploit new venture opportunities. 

However, there are three fundamental ideas that explain the facade of entrepreneurial 

activity. The first focuses on the individual, in other words, entrepreneurial action is 

conceived as a human attribute, such as the willingness to face uncertainty by accepting 

risks, the need for achievement (Cunningham & Lischeron, 1991), which differentiate 

entrepreneurs from other society. The second fundamental idea emphasizes economic, 

environmental factors that motivate and enable entrepreneurial activity to excel such as 

the dimension of markets, the dynamism of technological components (Tushman & 

Anderson, 1986) structure of the market–normative, the demographic base as well as 

the industrial dynamism (Acs & Audretsch, 1990). The third factor is linked to the 

functioning of institutions, culture and societal values. These approaches are not 

exclusive (Eckhardt & Shane, 2003), given that entrepreneurial activity is also a human 

activity and does not spontaneously occur solely due to the economic environment or 

technological, normative or demographic changes.  

< 

The Concept of Innovation 

It has become crucial for businesses of all sizes and in all sectors to manage innovation 

in the complex and dynamic business environment of today, particularly in the banking 

sector. Innovation refers to the introduction of new or considerably enhanced products, 

services, processes, marketing strategies, or organizational structures for the workplace 

or external relations. Companies' ability to thrive in a cutthroat climate depends in large 

part on innovation (Wang & Voss, 2016). Nwachukwu (2018), postulates that 

innovation is a comprehensive strategy for refreshing and expanding a company's 

selection of goods, services, and markets through the use of fresh approaches or 

modifications to recent ones. A multifaceted term, innovation includes different types 

such as product, process, service, and marketing among others.  

 

Service Innovation 

In order to survive in a fiercely competitive market, businesses must create novel 

consumer interface designs, distribution channels, service delivery technologies, and 

organizational and management strategies. It is debatable whether a business will have 

devoted customers and get a competitive advantage if it produces unique items to fulfil 

the wants of its clients. The business's capacity to offer items that are specifically 

designed to fulfil the needs of its clients is the key to keeping competitive and thriving 

in the market. It might be argued that the success of service innovation implementation 
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determines the degree of client happiness. Although service innovation is crucial for 

improving customer happiness, business performance and manufacturing continues to 

be the focus of most innovation (McDermott & Prajogo, 2012). The first three years 

after presenting innovations to the market require special care. However, innovation 

increases a company's capacity to serve customers by better meeting their needs as at 

when due.  

Empirical study looked at customer happiness and service innovation in Ghanaian 

mobile telecommunications companies. Customer satisfaction has been seen to increase 

as a result of service innovation in delivering customer value. They came to the 

conclusion that customer happiness will increase when innovative services match the 

functional, social, and emotional value expectations of customers. Bellingkrodt and 

Wallenburg (2015) gathered information from 778 service providers through an online 

survey. Final results used structural equation modelling for analysis. They came to the 

conclusion that close customer relationships in terms of innovation increase consumer 

happiness. However, businesses in the service (Like Banking) sector that prioritize 

service innovation do better financially than those that do not. The research makes clear 

that service innovation raises customer satisfaction levels and effectiveness. I contend 

that companies in Nigeria that implement service innovations would have happy clients. 

According to a survey of the literature on service innovation, there is a contextual gap 

that this study aims to solve. Prior research cantered on communications companies, 

agriculture for recreation, cultural attractions, and logistical service suppliers. These 

studies differ from the existing research in terms of context. 

 

Process Innovation 

O'Sullivan and Dooley (2010), a process entails connecting a number of actions 

intended to transform input into output that is made available to the user. It might be 

argued that process innovation tends to increase a firm's operational effectiveness and 

efficiency. Omachonu and Einspruch (2010), process innovation entails using new 

machinery, procedures, and software to execute enhanced service delivery system. 

According to Polder et al. (2010), process innovation strives to enhance auxiliary tasks 

including computing, accounting/finance, buying, and maintenance. It might be argued 

that process innovation touches on a number of daily corporate operations, including 

finance, human resources, production, sales, management, and technical design. 

According to some academics, technical innovations in service organizations are linked 

to process innovation. Therefore, prolonged consumer loyalty and support will result in 

higher sales, a larger market share, a better public image, and improved corporate 

performance. By producing and delivering items to clients at greater values, in a more 

flexible style, faster, and for less cost, businesses may compete in the mature market 
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(Klingenberg & Marugán-Lobón, 2013). Additionally, businesses can defend their 

competitive advantage by adopting process improvements to make it more difficult for 

rivals to enter the market (Porter, 2015). Similarly, a significant and positive link was 

also established in a study conducted by Bowen et al. (2022) between Nigerian telecoms 

company’s performance and innovative initiatives. Therefore, Process innovation and 

organizational performance were found to be linearly related. Empirically, according to 

the research findings by Chepchieng, and Kithae, (2020) looked at how market 

innovation affects Nigerian telecommunications businesses' performance. They came 

to the conclusion that telecommunications companies with stronger process innovation 

have higher profitability chances than those with weaker process. It is clear from the 

literature that research on process innovations and customer satisfaction is not sufficient 

enough as only a few amongst researchers engages in such area.  

 

Marketing Innovation 

Businesses can employ marketing innovations to better serve customers, create new 

markets or position their product in the marketplace in order to increase their 

competitive edge while maintaining distance. Innovative marketing techniques 

according to Zuniga-Collazos and Castillo-Palacio (2016) can enhance client happiness 

and company's reputation for high-quality goods and services. The extent of business 

participation in marketing innovation depends on the actions companies and the sectors 

in which they work. Even so, service sector businesses are more likely to employ 

marketing innovation than manufacturing-based businesses. Marketing innovation 

studies, according to Wang, et al. (2016), are primarily concerned with three different 

topics: marketing innovation as a source of competitive advantages, the connections 

between marketing innovations and other innovation dimensions, and the traits of 

businesses that employ marketing innovations. 

However, entrepreneurship in banking refers to the development of innovative and 

entrepreneurial initiatives within the traditional and conventional banking industry. It 

involves the application of entrepreneurial principles, strategies, and innovative 

practices to identify new opportunities, improve existing banking services, and create 

value for customers and stakeholders in line with government policies. Similarly, such 

concepts do not only discover new banking opportunities but it also ensures 

sustainability in its operation.  

 

The Philosophy of Banking Innovation 

Innovation generally is a multifaceted concept that refers to the process of introducing 

new ideas, methods, products, or services that create value, solve problems, or drive 

positive change. It is a fundamental driver of economic growth, technological 
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advancement, and societal progress especially in the banking and financial sectors.  

According to Babaeva, & Grigorieva (2020); Innovation processes management means 

management of research and development and has been considered as one of the 

systems constantly demanded by customers for faster, efficient and more convenient 

way of banking (Tashtamirov, 2023). This concept will no doubt assist both customers 

and banks in carrying out banking services at ease even without constant coming into 

contact with either customers or the banks themselves. 

 

Cost Effectiveness Concept 

Cost effectiveness in banking refers to the efficient use of resources to deliver financial 

products and services to customers while maintaining or improving the quality of 

service at minimum cost. However, efficiency in financial institutions implies improved 

profitability, channel more funds at better prices, and quality service for consumers in 

this competitive business environment (Ulla, Majeed & Popp, 2023). More so, a 

sustained banking services innovation is crucial for firm survival as competition grows 

day by day within the banking sector. 

  

Theoretical Underpinning 

Five different theories have been put forward by this paper to explicate the field of 

entrepreneurship. These theories have their roots in economics, psychology, sociology, 

anthropology, opportunistic and resources-based management (Simpeh, 2011). The 

multidisciplinary nature of entrepreneurship is given a close examination in this piece. 

Theoretically, entrepreneurship scholars have argued that entrepreneurial activities 

within existing business organizations are a source of restoration that gives 

organizations (micro or macro) competitive edges over rivals, which, in turn, 

contributes to enhanced organizational performance and growth (Kuratko et al., 2004). 

In addition, existing literature acknowledges that organizational-level entrepreneurship 

is related to return on turn-over, profitability, growth, strategic renewal, market share, 

wealth creation, and overall performance in the business venture as opined by (Antoncic 

& Hisrich, 2004; Kuratko et al., 2004; Mohamad et al., 2011). However, considering 

the lager scope of entrepreneurship and the number of contributors in the area of 

academics and business environment, the study intends to make a brief discuss 

regarding entrepreneurship theories with a review of some selected literature.   
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Economic Entrepreneurship Theories 

The economic entrepreneurship theory could best be described as the Ricardo and Smith 

model whose roots is directly associated with the classical and neoclassical theories of 

economics as well as the Austrian market process (AMP). These theories gained great 

acceptance by exploring the economic factors that boost entrepreneurial performance. 

However, David Ricardo (1817) and Adam Smith (1776) championed this theory 

inscribing the virtues of free trade, specialization, and competition as classical 

economist. According to Say (1803) cited in Simpeh (2011) that, the economic theory 

emerged as a result of the Britain`s industrial revolution that occurred between mid-

1700 and 1830s, emphasising the success and directing role of entrepreneurship from 

the viewpoint of goods production and distribution in a competitive market 

environment. Relatively, Murphy, Liao and Welsch (2006) argue that since the theory 

relied on just three model of production (Land, Capital & Labour) it failed to clarify the 

existing dynamism of controversy generated by entrepreneurs during the industrial era. 

 

Neo-classical Theory 

The neo-classical model came into being from the criticisms of the classical model and 

indicated that economic phenomena could be relegated to instances of pure exchange, 

reflect an optimal ratio, and transpire in an economic system that was basically closed. 

In order words, neoclassical entrepreneurship theories were born out of the prerequisite 

to elucidate the dynamics of rational decision-making in firms (Roche, 2018). The 

major criticism made was that aggregate demand ignores the uniqueness of individual-

level entrepreneurial endeavour because entrepreneurial activity is destructive to the 

order of an economic system (Simphe, 2011). 

 

Austrian Market Process Model [AMP] 

According to the Austrian school, entrepreneurship only exists in the market process, 

and at the same time, it also drives the operation of the market process. Without a 

market process there is no entrepreneurship likewise without entrepreneurship, there is 

no market process. Similarly, Murphy et al. (2006) argued that the movement offered a 

logical dynamic reality, because in the background of the market process, the 

entrepreneurship can get more realistic economic analysis through market information. 

Under this theory, the two obvious inseparable concepts are entrepreneurship and 

market processes. In the process of constantly changing market variables, profit driven 

entrepreneurs bear uncertainty and compete for profit maximisation (Peng, 2019). 

Contrary to the neoclassical viewpoint, AMP refuses to go with the assumptions that in 

economic system outcomes usually remain the same due to the repeated nature of 

market circumstances. Relatively, it held the view that entrepreneurs are incentivized 
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to use innovative knowledge through coordinated process in order to generate more 

value (Peng, 2019; Garba, 2020). 

 

Anthropological Entrepreneurship Theory 

This theory attempts to relates entrepreneurship success with man`s origin, customs, 

beliefs, tradition and development. According to Mitchell et al., (2002) and Lee & 

Baskerville (2003) societal culture, behaviour, social, political and ecological attributes 

is directly proportional towards entrepreneurial success through periodic innovation of 

business ideas. Similarly, the model was of the view that the success recorded through 

the creation of new ventures that add value to human lives is a response from the 

community`s ethnic and cultural settings. In a related literature (Aldrich & Waldinger, 

1990; Chaudhry & Crick 2004) argue that ethnic entrepreneurs make use of extensive 

networks of identity, family and community resources to acquire first hand business 

information and knowledge of market opportunities. 

 

Opportunity-Based Entrepreneurship Theory 

The opportunity-based approach recognises the vital role of the entrepreneur in the 

formation of, and the decision to, pursue entrepreneurial opportunities at all times. It is 

a concept which considers the opportunity one could access once there is existence of 

business activities. An opportunity-based approach provides a wide-ranging conceptual 

framework for entrepreneurship research (Fiet, 2002; Shane, 2000). It is almost a 

platitude in entrepreneurship research that the entrepreneurial Opportunity based theory 

is a process that begins mainly with the discovery of opportunities (Shane & 

Venkataraman, 2000). However, Endres and Woods (2007) had argued for a more 

“subjectivist” orientation to understand the process of opportunity creation.  A 

subjectivist orientation can draw on Lachmann, an Austrian economist who stated that 

social phenomena are the outcome of human action guided by plans and prompted by 

mental acts (Lachmann, 1986: 22-23).  According to Lachmann (1990), the 

entrepreneur creates, by assumption and reasoned imagination, an imagined future that, 

though unknown is not unimaginable (Lachmann, 1976: 59). Apparently, Drucker’s 

opportunity construct is that entrepreneurs have an eye more for possibilities created by 

change than the problems itself. Stevenson (1990) extends Drucker’s opportunity-based 

construct to include resourcefulness. This is based on research to determine the 

differences between entrepreneurial management and administrative management.  

Unfortunately, the fragility level of the pandemic on the Nigeria economy cannot be 

over emphasised due to the country`s level of importation as well as her over 

dependence on oil (IFC, 2020). Seth et al. (2020) argues that though the epidemic has 
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affected the entire economy sector by sector in one way or the other, with small and 

medium scale enterprises being most affected of all. Furthermore, an estimated 

livelihood threats caused by the pandemic according to IFC report (2020) stood at about 

85.2 million people living in poverty most of which depends on a daily income through 

various labour services engagement. Nevertheless, in an attempt to providing solution 

in mitigating the effects of the pandemic in the business environment in particular and 

the society at large, stakeholders concerned have been seeking for all alternative ways 

to connect people with different markets and their respective financial institutions most 

especially during strict conditions like lockdown. 

 

Banking and Technology Innovation 

Offei and Nuamah-Gyambrah (2016) Opined that, the Banking sector had made several 

innovative services and more windows such as the E-banking which offers easy access 

for customers from their respective homes into their accounts which has significantly 

reduced under-the table practices by the bank officers. According to Ohiani (2021) 

Entrepreneurship in the Banking sector has made it easier and more convenient for 

customers to monitor and make transactions in their bank accounts and how they carry 

out transactions on daily basis irrespective of their location thereby reducing the risk of 

getting infected from any existing Virus or infections.  Asisi and Egessa (2023) 

explored the impact of market innovation and commercial banks competitiveness in 

Kenya and proved a significant relationship between market innovation and 

competitiveness of Commercial Banks in Kenya using the Principal Component 

Analysis approach to test for construct validity.  

Technology is the deliberate application of innovative solutions that will meet the 

currents and existing requirements in the conduct of services at different level. 

However, this accomplishment was made through new but effective products, services, 

processes, technologies, ideas that are readily available to markets, society and the 

governments. recently, the technological innovation is considered as one of the most 

important tools that can greatly influence the banking sector services and the economic 

sector at large. Similarly, technological innovations and development will certainly 

alter the replicas used in delivering and developing services in banks and it will be 

replaced with new and inventive ideologies (Thomas & Bella, 2023). Therefore, banks 

should develop and adopt the new technological innovation to perform in this highly 

competitive environment. For the past few years for instance, the Indian banking sector 

has witnessed a lot of variations. Information technology has proven to be helpful to 

the banking and financial industries for new innovations in the product designing and 

their delivery. Result from a study conducted by Paramasivan and Ravichandiran 

(2022), shows that technology is one of the major aspects of banking sector which 

directly influenced the quality and effectiveness of banking services world-wide. 
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Inclusive banking services to un banked people will be possible only with the help of 

innovative business practices. With this assessment, this section will provide an output 

to understanding the impact of innovative business practices of banking with respect to 

socio-economic development through technological discovery and applications. The 

latest technologies offer a chance for banks to build a new system that address a wide 

range of customer needs and wants at all time (Thomas & Bella, 2023).  

 

The Role of Fintech on Banking Services 

Financial establishments have greatly benefited from recent developments in the 

application of financial technology for service delivery. The application of 

technological facilities in banking service delivery has made their operations more 

efficient, effective with less error (Churchill et al., 2024). Apart of other financial 

institutions, banks could best be described as the major beneficiaries to the adoption 

and use of financial technology. According to Dorfletner et al. (2017), financial 

technology may simply be viewed as the modernization of financial services by 

businesses entities or their associated agents through the use of cutting-edge 

technology. Furthermore, FINTECH was made possible for easy services delivery by 

careful application of financial technology (FinTech Weekly, 2016). For instance, more 

Banking supports have been received by FINTECH in the aspect of major account 

opening, deposit and withdrawal processes, online account statements, clearing and 

settlement, cash transfers, capital raising, credit processing, financial inclusion, card 

services and lots (Thomas & Bella, 2023). From the above emphasis, one may come to 

terms that such application makes it easier to handle personnel records, services 

assessments, audit evaluations and other internal control (Churchill et al., 2024). 

Financial technology helps banks in a variety of ways including quick service delivery, 

consumer convenience, higher profitability and increased market share. 

 

Entrepreneurship, Fintech and Banking Growth 

In an attempt to blend technology and finance, banking entrepreneurship has considered 

Fintech as a mechanism which encompasses diverse range of services, including digital 

payments, peer-to-peer lending, robot-advisors, blockchain-based solutions, mobile 

banking applications and beyond. These innovations have not only revolutionized the 

customer experience but have also stimulated a seismic shift in the operational 

frameworks of financial institutions (Josyula, 2021).  

According to Cheng and Qu (2020), one of many ways fintech could have an effect on 

banking services is through the use of technology in interactions between banks and 

fintech as well as among banks and companies outside of the fintech industry. De Roure 
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et al. (2021) highlighted the competitive nature of FinTech and traditional financial 

institutions and underlined how these factors affected the risk-taking, innovation, and 

success of the latter. Regulatory concerns were initially brought up in the study by 

Buchak et al. (2018) on the impact of FinTech loans on bank performance. Chen et al. 

(2019) demonstrates how FinTech can enhance financial services by encouraging low-

cost transactions, extending business models, and raising the quality of service. Fintech 

may be able to aid commercial banks in their efforts to diversify.  

According to Li, et al. (2017), there is a connection between the growth of FinTech 

activity and bank stock return on investments (ROI). Customer demand as well as 

disruptive innovation have so far been taken into account. The banking sector may be 

impacted by the growth of fintech. Based on the consumer demand idea, new financial 

institutions will be replaced when FinTech satisfies consumer need. On the other side, 

the disruptive-innovation theory suggests that new market entrants acquire cutting-edge 

technology and use them to provide services that are easily accessible and affordably 

priced (Vu, et al., 2022). The customer hypothesis, according to Yudaruddin (2022), 

explains how FinTech businesses replace outdated banking services to satisfy client 

demand. According to the disruptive innovation idea, FinTech businesses compete 

aggressively with traditional banks by generating revenue from innovative technologies 

designed to give customers quick and affordable access to services. According to 

Juengerkes (2016), collaborating with FinTech firms can benefit banks by improving 

their ability to handle disruptive innovation and promote client confidence which in-

turn influences banking growth.  

 

Conceptual Framework 

Conceptual framework is an assemblage of far-reaching ideologies adapted from 

relevant fields of study and utilized such to structure a subsequent exhibition. In other 

words, the concept could be seen as an expression either graphically or otherwise of the 

study in question. However, it entails a comprehensive presentation of study variables; 

dependent, independent, and at times, superseding or control variables with a clear 

relationship between them (Miles et al., 2014 and Salawu, et al., 2023). Below is the 

conceptual framework, showing a clear relationship between independent and 

dependent variables. 

                       IV  

 

                                                                DVs  

   
Socio-Ecconomic 

Challnges 
Economic 

Growth  
Wealth 

Maximisation 

Entrepreneurship & Banking Innovation 
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Discussion of Findings 

This study found that the pandemic affected most business severely at the early stages 

of its occurrence especially the banking sector due to government policy, restricting 

unnecessary movements with the aim of minimising its spread. For instance, there was 

a decrease in the loan-to-deposit ratio of the banks from 63% before the pandemic to 

58.96% during the pandemic (Uche, et al., 2024). However, results show that banks’ 

liquidity before the pandemic (49.8900) was much higher than the liquidity position 

during and even after the pandemic at (45.0540) though seems insignificant but yet 

affected by the pandemic. Contrarily, the study also found that the introduction of 

digital infrastructure (Hope, et al., 2020) and FinTech has enhanced financial services 

in the banking sector by encouraging low-cost transaction, rising the quality of financial 

services (Cheng, et al., 2019 & Vu, 2022). 

Furthermore, banking innovation through automation services has brought much 

customer satisfaction as well as increase in access to banking services and products 

globally. According to Sharma (2022) core banking automation has led to a super win-

win for all stakeholders in the banking sector world-wide. These studies found that 

entrepreneurship and innovation in the Banking sector has made it easier and more 

convenient for customers to monitor and make transactions in their bank accounts 

irrespective of their location thereby reducing the risk of getting infected from any 

existing Virus or infections through automated platforms (Ohiani, 2021)  

 

Conclusion and Recommendations 

We must adopt the application of financial technology in our daily endeavours as the 

cost of movement in Nigeria and other developing economy is influenced by a range of 

challenges that affect both individuals and businesses. The effectiveness of service 

automation in banking as a way-out to the country`s socio-economic challenges brought 

about by Covid-19 pandemic could not be overemphasis, particularly in the Nigeria 

financial sector, due to its significance to the economy. It is therefore inevitable for all 

critical sectors to automate her operations to avoid unnecessary disruptions from any 

unwanted pandemic or barriers from movement which might cause great economic 

challenges as in the case of covid-19 pandemic era. The study evaluated the impact of 

covid pandemic on banking business and services as well as the connection between 

the growth of FinTech activity and bank stock return on investments (ROI) using action 

research methodology. Similarly, the study has made it possible for us to see how 

innovation and entrepreneurship in the Banking sector has made it easier and more 

convenient for customers to monitor and make transactions in their bank accounts and 

how they carry out transactions on daily basis irrespective of their location thereby 
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reducing the risk of getting infected from any existing Virus or infections. These 

innovations have not only revolutionized the customer experience but have also 

stimulated a seismic shift in the operational frameworks of financial institutions. 

Finally, more research is hereby recommended particularly empirical studies in other 

to have a more holistic idea in the relationship between entrepreneurship, fintech, 

Banking innovation and customer satisfaction covering the entire west Africa or 

beyond, using a different methodology. 
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