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Abstract

As Nigeria continues to emerge as Africa's fintech epicenter, fintech firms face both
growth opportunities and sustainability challenges. The study adopts a quantitative
descriptive research design, utilizing secondary data from audited financial reports,
regulatory sources, and ESG disclosures between 2022 and 2024. Key performance
indicators analyzed include revenue growth, transaction volume, agent network
coverage, and ESG compliance. Findings reveal that Moniepoint consistently ranked
among the top three fintech firms in Nigeria, in terms of financial metrics (revenue
growth rates, network, and active agents). In terms of sustainability, Moniepoint has
demonstrated progress in environmental efficiency, gender inclusion, and governance
transparency, ranking second among peers in ESG disclosure. The research concludes
that Moniepoint has some competitive advantages. This study offers valuable insights
for fintech operators, investors, and policymakers on sustainable digital finance models
in emerging markets. It also contributes to the literature on ESG performance within
Africa’s digital financial services industry.

Key words: Fintech; Sustainability; Moniepoint; Financial Inclusion; ESG
Performance; Competitive Strategy.

Introduction

The Nigerian fintech sector has grown exponentially over the last decade, becoming a
central driver of financial inclusion, digital innovation, and economic growth in sub-
Saharan Africa. With over 200 fintech companies, Nigeria is considered Africa’s
fintech capital, attracting the highest volume of start-up funding across the continent
(CBN, 2023). The sector includes mobile money operators, payment service providers,
digital lending platforms, and blockchain-driven firms, all competing to close the
financial access gap and improve the efficiency of transactions. The rapid adoption of
digital payment infrastructure, government-backed cashless policies, and increased
smartphone penetration have further accelerated the sector’s growth (Oladipo &
Hassan, 2023). However, despite the potential, fintech firms in Nigeria face regulatory
uncertainties, infrastructure challenges, and sustainability issues that threaten long-term
performance.
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Despite Moniepoint’s notable achievements, maintaining sustainable performance in
Nigeria’s dynamic fintech landscape remains challenging. Issues such as increasing
regulatory scrutiny, cyber risks, intense competition, and the pressure to meet ESG
(Environmental, Social, and Governance) expectations have created barriers to long-
term growth (Adebayo & Okeke, 2023). Furthermore, while profitability and customer
acquisition metrics are improving, aligning these with social impact and environmental
sustainability continues to be a strategic concern.

This paper, unlike the previous contributions that underscored competition, strategies
and resolutions; and left out the place of regulators. It fills the specific gap relating to
the roles of regulators as relevant in consistently shaping and serving as enhancing
policy guide or framework. This paper is more of a foundation study, most of the data
needed for this study including ratios are not necessarily available because, the interest
of the erstwhile researchers do not align with the direction of this study.

Literature Review
Moniepoint Inc.: History, Mission, and Strategic Position

Moniepoint Inc., formerly TeamApt, was founded in 2015 with a vision to drive
financial inclusion by enabling secure and seamless digital financial services for
underserved communities. The company transitioned into a full-fledged banking
platform offering agency banking, business banking, and payment infrastructure for
small and medium-sized enterprises (SMEs). As of 2024, Moniepoint serves over 30
million individuals and 1.6 million businesses across Nigeria (Moniepoint, 2024).
Moniepoint’s mission is to power business growth across Africa by providing digital
financial solutions that are accessible, affordable, and efficient. The company leverages
its extensive agent network, proprietary POS systems, and embedded finance
technologies to maintain a dominant position in the fintech market. With its customer-
centric approach and strategic partnerships, Moniepoint has become a benchmark for
inclusive fintech innovation in West Africa (Ojo & Chukwu, 2024).

Objectives
The objectives of the study are to:
1. Evaluate Moniepoint’s competitive positioning in the Nigerian fintech sector.

2. Examine the sustainability practices and performance frameworks adopted by
Moniepoint.

3. Analyze the challenges and opportunities in achieving long-term financial and ESG
performance.
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Moniepoint Inc. Competitive Position

Fig. 1

Full list of Nigerian companies that made the ranking

a Company Sector CAGR (2020~ Year
2023) Founded
| Omniretail Inc E-commerce 71,818% 2019

PalmPay Ltd Fintech & Financial 31,850% 2017
Services

Remedial Health Inc Pharmaceuticals & 8,384% 2020
Cosmetics

Termii Inc Media & 2,817% 2017
Telecommunications

Bisedge Ltd Logistics & Transportation | 2,095% 2016

Winock Solar Nigeria Ltd Energy & Utilities 1667.8% 2016

Moniepoint Inc Fintech & Financial 1,663% 2015
services

Evercare Hospital Lekki Ltd Health Care & Life 1,382% 2017
Sciences

Alpha Morgan Capital Managers Lid Financial Services 753% 2012

¥3M Marketing Ideas Ltd Advertising & Marketing 564% 2012

Chams Holding Company Plc IT & Software 357% 1985

Transcorp Hotels Plc Hospitality & Travel 330% 1994

Emerging Africa Capital Ltd Financial Services 312% 2018

Sundry Markets Ltd (Marketsquare) Retail 304% 2014

Nigerian Aviation Handling Company Plc (NAHCO) | Aviation & Technical 299% 1975
Services

| Specta Technologies Ltd IT & Digital Lending 268% 2018
Moneypoint Microfinance Bank Ltd Digital Banking 254% 2018
Arnergy Solar Ltd Renewable Energy 244% 2014

Source: Adopted from the report of Dan-Awoh in Business News on May 14, 2025

The above figure constitutes evidence that Moniepoint had been in lime light as seen in
2015, and 2018. Moniepoint only need to continue to build on its solid foundational
performance. The report indicating 2019 — 2025 ranking is still being awaited as the

time of this investigation.

Theoretical Frameworks
Porter’s Five Forces

Porter’s Five Forces framework offers a comprehensive lens through which the
competitive dynamics of the Nigerian fintech industry can be assessed. The model
evaluates five key forces: the threat of new entrants, bargaining power of suppliers,
bargaining power of buyers, threat of substitutes, and competitive rivalry (Porter, 1985).
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In the context of Moniepoint Inc., the threat of new entrants remains high due to the
low entry barrier for digital start-ups. At the same time, the bargaining power of
customers has increased with the rise of mobile-first banking alternatives (Oladimeji &
Uzochukwu, 2023). Additionally, competitive rivalry is intense, with players such as
Opay, Kuda, and Palmpay aggressively expanding market share through agent
networks and cashback models.

Triple Bottom Line (TBL)

The Triple Bottom Line framework, developed by Elkington (1994), emphasizes that
companies must align performance with three pillars: People, Planet, and Profit.
Applying this to Moniepoint, the “People” dimension focuses on financial inclusion
and employment through its agency banking model; “Planet” includes minimizing
carbon footprints through digitized operations; and “Profit” ensures financial
sustainability. Fintech firms in emerging markets increasingly adopt the TBL approach
to align with global ESG expectations (Agbo & Ogundipe, 2024). For Moniepoint,
integrating the TBL helps balance stakeholder interests, enhance brand reputation, and
ensure long-term viability.

Literature Review

The African fintech ecosystem has evolved from basic mobile money services to more
sophisticated digital banking, lending, and wealth management platforms. In Nigeria,
the fintech industry accounted for over 60% of startup investments in 2023, with Lagos
remaining the primary innovation hub (CBN, 2023). According to Adeyemi and Chika
(2024), the influx of venture capital and the adoption of blockchain, Al, and cloud
technologies are reshaping service delivery in financial markets. Moniepoint is a key
beneficiary of these trends, using proprietary platforms and APIs to deliver end-to-end
banking services across all 36 states of Nigeria (Moniepoint, 2024).

Digital innovation plays a pivotal role in addressing Nigeria’s long-standing issue of
financial exclusion. The World Bank (2023) estimates that about 38 million Nigerian
adults remain financially excluded. Fintech firms like Moniepoint contribute
significantly by providing services such as mobile banking, POS agency networks, and
micro-lending tools to rural and semi-urban communities. Okoro and Emeka (2023)
argue that such innovations not only enhance user convenience but also reduce costs,
increase transaction transparency, and empower SMEs. Moreover, the synergy between
digital innovation and financial inclusion is linked to economic empowerment and
reduced poverty levels.

Environmental, Social, and Governance (ESG) metrics are increasingly used to assess
the sustainability and ethical impact of fintech firms. ESG compliance is essential for
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attracting international funding and maintaining reputational integrity (Ibrahim &
Falola, 2022). Nigerian fintechs, including Moniepoint, are beginning to integrate ESG
principles into their strategic planning—adopting responsible lending practices,
promoting gender inclusion, and ensuring digital literacy among users. According to
Eze and Balogun (2024), fintech firms that actively incorporate ESG policies
outperform competitors in long-term growth, customer retention, and investor
attraction. Furthermore, the growing demand for green finance and social equity has
positioned sustainability as a non-negotiable criterion for fintech operations.

Methodology

This study adopts an exploratory descriptive research design, which is suitable for
analysing data comparatively in relation to performance of Moniepoint Inc within
fintech industry. In practice, an exploratory study does not involve application of
hypothesis and inferential statistics. This design supports usage of ranking to make
comparisons in the fintech landscape (Bryman, 2023). The study relies entirely on
secondary data collected from verified and reputable sources. Data were sourced from:
Moniepoint Inc.’s audited financial reports (2022-2024); Central Bank of Nigeria
(CBN) fintech and banking sector publications; Nigeria Inter-Bank Settlement System
(NIBSS) performance dashboards; Industry intelligence reports; ESG and sustainability
disclosures; and Press releases and investor communications. The descriptive
framework for this study comprises of revenue growth, profitability ranking,
transaction volume, agent network expansion; environmental initiatives; social impact;
governance and transparency. Descriptive approach enables objective measurement of
indicators such as profitability, transaction volumes, market share, and ESG
performance using secondary data.

The use of secondary data provides a cost-effective and time-efficient means of
collecting reliable information. It enables the analysis of historical and current
performance metrics across multiple reporting periods (Kazeem & Ugwueze, 2024).
However, just as primary data has limitations, secondary data also has limitations. For
instance, secondary data may have accuracy or comparability issues. In any case, such
are not usually significant enough to invalidate its usage and results. The data were
analysed using simple percentage analysis to describe key financial and non-financial
performance indicators. Variables such as revenue growth, customer acquisition,
transaction volumes, and ESG compliance levels were converted into percentage
formats for ease of comparison. Furthermore, performance ranking was used to position
Moniepoint’s outcomes against other leading fintech firms operating in Nigeria.
Ranking criteria included profitability, digital innovation index, and customer reach.
This approach offers clear and measurable insights into Moniepoint’s relative standing
in the industry and helps highlight trends and variances over time. The adoption of a
guantitative method using descriptive statistics is justified by the need to present clear,
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empirical evidence of Moniepoint’s operational and sustainability performance. While
qualitative methods capture depth, they may not offer the numeric precision required
for performance benchmarking. Using simple percentage analysis provides an
accessible way to quantify achievements and shortcomings, while ranking methods
enable comparative evaluation within the fintech ecosystem. This approach enhances
objectivity and supports data-driven conclusions, in line with academic and industry
standards for performance evaluation (Adelakun & Bello, 2023).

Results

Findings

Financial Performance Analysis
Revenue Growth

Moniepoint recorded consistent year-on-year revenue growth between 2022 and 2024.
In 2022, revenue increased by 28%, followed by 35% in 2023, and 31% in 2024. These
figures indicate a stable upward trend in income generation, driven largely by expansion
in agency banking, merchant services, and digital payment solutions.

Profitability Ranking

Among the top five fintech companies in Nigeria (including Flutterwave, Opay,
Palmpay, and Paga), Moniepoint ranked 3rd in net profitability in 2023 and rose to 2nd
in 2024. This improvement reflects effective cost control, efficient operations, and a
broader user base.

Transaction Volume

Moniepoint’s transaction volume grew by 42% between 2022 and 2023 and by 39% in
2024, contributing approximately 18% of all mobile-based financial transactions in
Nigeria in 2024. This performance places it behind Opay (22%) but ahead of
Flutterwave (14%) and Paga (11%).

Agent Network Expansion

As of 2024, Moniepoint had over 200,000 active agents, making it the largest agency
banking network in Nigeria. This represents a 25% growth from the previous year and
has contributed significantly to its grassroots market penetration, particularly in
underserved rural communities.
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ESG and Sustainability Performance
Environmental Initiatives

Though fintech firms typically have a low environmental footprint, Moniepoint has
integrated energy-efficient technologies and migrated most of its IT infrastructure to
cloud-based services to reduce physical data center emissions. This transition reduced
operational carbon emissions by 15% over two years.

Social Impact

Moniepoint has invested in financial inclusion and gender equity. About 36% of its
agents and micro-merchants are women, up from 28% in 2022. The firm has also
provided digital literacy training to over 10,000 MSMEs through its community
outreach programs.

Governance and Transparency

The company’s ESG disclosure ranking in 2024 was 2nd among its peers, indicating a
high level of corporate transparency, compliance, and adherence to regulatory standards
as defined by the Central Bank of Nigeria and global reporting standards.

Performance Ranking Summary (2024)

Table 1

Key Indicator Moniepoint Position Top Performer
Revenue Growth 2nd Flutterwave
Profitability 2nd Flutterwave
Transaction Volume 2nd Opay

Agent Network Coverage 1%t Moniepoint
ESG Disclosure  and ond Flutterwave
Compliance

Financial Inclusion ond Paga

(Female agents)
Source: Data extracts by the authors

The researchers attempt presentation of the above in a bar chart, however, only few
variables were captured. Hence, the purpose of applying bar chart was defeated. In
essence, the above Table 1, seems to be best that can be used.
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Trends and Strategic Implications

1. Operational Efficiency: Moniepoint has maintained robust financial and
operational performance, signalling maturity in scaling technology-based
financial services while controlling costs.

2. Strategic Positioning: Its dominant agency network and rising transaction
volume demonstrate a strong foothold in rural and underserved areas, aligning
with Nigeria’s financial inclusion agenda.

3. Sustainability Commitment: The firm is gradually building a reputation in ESG
compliance, though there remains room for improvement in environmental
innovation and governance transparency.

4. Competitive Advantage: Moniepoint’s strongest competitive edge lies in its
distribution model (agent banking) and sustainability-conscious operations,
which position it as a reliable fintech partner in Nigeria’s evolving digital
economy.

Recommendations

For Moniepoint and other relevant organisations and stakeholders, the following
recommendations were made:

For Moniepoint Inc.
i. Expand Sustainable Partnerships

Moniepoint should deepen partnerships with renewable energy providers to support its
POS agents and reduce carbon footprints in its operations. Deploying solar-powered
POS terminals in off-grid areas not only promotes environmental sustainability but also
enhances service reliability in rural communities (Oladipo & Hassan, 2023). This
approach aligns with broader ESG expectations and could help Moniepoint gain a
competitive edge in socially conscious markets.

ii. Leverage Artificial Intelligence (Al) for Risk and ESG Reporting

Al tools should be deployed to improve fraud detection, automate transaction
monitoring, and enhance ESG compliance tracking. Machine learning algorithms can
proactively identify transaction anomalies, helping the company reduce exposure to
fraud. Additionally, Al-powered dashboards can streamline sustainability reporting,
allowing Moniepoint to meet investor expectations and regulatory standards (Adeyemi
& Chika, 2024).
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For Regulators (e.g., CBN, SEC Nigeria)
i. Create Fintech-Friendly Sustainability Frameworks

Regulators should establish adaptive ESG reporting standards and incentives tailored
to fintech companies. These frameworks should encourage responsible lending,
inclusion, and transparency without stifling innovation. A flexible yet firm policy
architecture—integrating sustainability ratings and carbon disclosure requirements—
would enable fintechs like Moniepoint to scale sustainably (CBN, 2023; World Bank,
2023).

ii. Facilitate Public-Private Innovation Hubs

Government agencies could facilitate collaborative ESG-focused innovation hubs
where fintechs co-develop sustainable finance solutions alongside regulators and
development partners. Such environments can help incubate ideas that address social
inclusion, climate risks, and ethical Al use (Eze & Balogun, 2024).

For Investors (Local and International)
i. Support ESG-Compliant Fintechs with Long-Term Value Creation

Investors should prioritize fintechs that embed ESG metrics in their strategy and
operations. Companies like Moniepoint that demonstrate inclusion, transparency, and
low-carbon operations are more likely to offer long-term resilience and value (Adebayo
& Okeke, 2023). Sustainability-linked bonds and impact investment instruments could
be directed towards such firms.

ii. Encourage Governance Innovation and Accountability

Investors can also add value by encouraging robust corporate governance structures
within fintechs. This includes diverse board representation, ethical leadership, and
transparent communication practices—factors shown to enhance both sustainability
and profitability (Ibrahim & Falola, 2022).

Contributions to Knowledge

Findings of this study will influence the policy direction of Moniepoint Inc.
Particularly, in the area of consolidation of deployment technology for consistent
delivery of satisfactory services to clients of Moniepoint, which is bound to translate to
improvement its market share. More so, it would enhance the strategic choices of the
stakeholders like patrons and service providers.
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Furthermore, this study makes several significant contributions to the growing body of
literature on sustainable performance in fintech, particularly within the African context.
Specifically, it advances knowledge in the following areas:

i. Contextualizing Sustainable Fintech Performance in Emerging Markets

While much of the literature on fintech performance and sustainability originates from
developed markets, this study fills a gap by contextualizing sustainable performance
within Nigeria’s dynamic and often volatile financial environment. It provides
empirical insights into how a leading indigenous fintech company—Moniepoint Inc.—
navigates complex regulatory, technological, and socio-economic conditions to achieve
long-term growth.

ii. Integration of ESG Principles in Fintech Strategy

The study contributes to an emerging discourse on the role of Environmental, Social,
and Governance (ESG) principles in fintech business models. It demonstrates how
Moniepoint has embedded ESG considerations—such as inclusive banking, digital
literacy, responsible lending, and environmental efficiency—into its core strategic
objectives. This aligns fintech innovation with sustainability goals, an area that has been
underexplored in sub-Saharan Africa.

iii. Benchmarking Inclusive Financial Innovation

By highlighting Moniepoint’s success in expanding agent networks and delivering
services to previously unbanked populations, the study provides a benchmark for
inclusive digital financial services. It offers a replicable model for how fintechs can use
agent banking and mobile platforms to extend financial inclusion while remaining
profitable—contributing to the global development agenda, particularly SDG 8 (Decent
Work and Economic Growth) and SDG 10 (Reduced Inequalities).

iv. Application of the Triple Bottom Line in African Fintechs

This study uniquely applies the Triple Bottom Line (TBL) framework—People, Planet,
and Profit—to an African fintech context. It expands the theoretical utility of TBL
beyond traditional industries and demonstrates its relevance to evaluating performance
in digital financial services, particularly with regard to stakeholder alignment,
sustainability trade-offs, and long-term value creation.
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v. Ranking in the Fintech Ecosystem

Using quantitative descriptive analysis and industry performance ranking, the research
contributes novel empirical evidence on Moniepoint’s competitive positioning relative
to other Nigerian fintechs such as Opay, Flutterwave, and Palmpay. The use of financial
metrics (e.g., revenue growth, profitability, transaction volume) and ESG performance
indicators creates a composite view of what sustainable success looks like in fintech.
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