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Abstract: Mobile  money  has  become  a  key  driver  of  financial inclusion in  Ghana, improving access  to  financial  services  for underserved  populations  since  its  introduction  in 2009. With  over  330  million active  accounts in  sub-Saharan Africa  by  2023, mobile money supports everyday transactions like remittances and bill payments [1][2]. Usage is higher in urban areas (72%) than in rural areas (47%) indicating a notable accessibility gap [3][4]. Young adults aged 18-27 form the majority of users, with women representing  52.7%  of  participants  [5].  However,  challenges  like  gender  disparities,  financial  literacy,  and  economic  barriers continue to hinder widespread adoption, especially among women [6][7]. Mobile money has helped increase economic resilience, especially for women by enhancing their ability to engage in financial activities [8]. Nonetheless, concerns over security, regulations and transaction costs remain significant, especially in rural regions [9][10]. These issues highlight the need for policy reforms to ensure equitable benefits across all demographics [11]. The future of mobile money in Ghana depends on technological progress and stakeholder collaboration to improve security and accessibility [12][13].


I. Introduction 

Since  its  introduction  in  2009,  mobile  money  has  become  a  transformative  force  in  Ghana’s  financial  ecosystem.  It  has revolutionized how individuals especially those in low-income and underserved communities, access and manage money. Unlike traditional  banking  which  often  requires  formal  identification,  physical  infrastructure,  or  minimum  balances,  mobile  money operates through mobile phones making it far more accessible. This convenience has helped bridge long-standing gaps in financial inclusion and accelerated digital financial transformation across the country. By 2023, mobile money had over 330 million active users across sub-Saharan Africa, underscoring its role as a dominant tool for financial empowerment [1][2]. In Ghana, it enables a wide  range  of  services  such  as  peer-to-peer  transfers,  bill  payments,  savings,  insurance,  microloans,  and  merchant  payments, reducing the dependency on cash and enhancing efficiency in both personal and commercial transactions. Despite this progress, usage remains uneven. In urban areas, mobile money penetration stands at 72% while rural adoption trails behind at 47% [3][4]. This disparity reflects ongoing barriers such as poor network infrastructure, digital illiteracy, and limited agent accessibility in rural communities. Notably, young adults aged 18 to 27 are the most active demographic and women constitute about 52.7% of users highlighting the platform’s potential in promoting gender inclusion [5]. Mobile money has had a particularly profound impact on women, many of whom previously lacked access to formal financial tools. Through mobile money, women are now more able to save money securely, start small businesses, pay school fees, and contribute to household expenses which enhances their economic independence and household decision-making power [8]. In this way, mobile money is more than a transaction tool, it is a driver of social  and  economic  empowerment.  However,  significant  challenges  persist.  Many  users  still  struggle  with  financial  literacy, making them vulnerable to fraud or poor money management. Gender inequalities, including cultural norms and lack of phone ownership among women, also limit equitable access [6][7]. Additionally, high transaction fees, inconsistent network coverage, cyber threats and regulatory gaps have raised concerns about user safety and trust [9][10]. To fully unlock mobile money’s potential, targeted policy reforms are essential. These include promoting digital financial education, lowering transaction costs, strengthening cybersecurity,  and  ensuring  policies  that  address  gender  and  geographic  inequalities  [11].  There  is  also  a  need  for  stronger collaboration among government, telecom providers, financial institutions, and civil society to build a more inclusive digital finance ecosystem. As mobile money technology continues to evolve with innovations like QR code payments, cross-border remittances, and integration with fintech platforms and the future of financial inclusion in Ghana looks promising. However,  sustaining this progress will depend on inclusive policies, continued investment in infrastructure and community-based outreach that ensures no one is left behind [12][13].
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Current Trends in Mobile Money Usage 

Mobile money has rapidly transformed the financial landscape in Ghana, reflecting broader trends observed across sub-Saharan Africa. As of 2023, there are over 330 million active mobile money accounts in the region, signifying a significant uptake with approximately one mobile money account for every four individuals[1]. This growth is particularly pronounced in urban areas where the usage rate is reported at 72%, compared to 47% in rural regions, highlighting a notable rural-urban divide in access to mobile money services[2].
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User Demographics and Engagement

The demographic profile of mobile money users in Ghana indicates a predominance of young adults with the age group of 18-27 years constituting approximately 37.4% of users[3]. Furthermore, a recent study revealed that female participants represented 52.7% of the respondents, suggesting a slight gender balance in usage trends[3]. Employment status also plays a crucial role in adoption about 72.2% of survey respondents were employed, suggesting that higher economic engagement correlates with increased mobile money usage[3].


Financial Inclusion and Empowerment 

Mobile money services have proven instrumental in enhancing financial inclusion particularly among women. The accessibility of mobile money accounts has enabled women to overcome traditional barriers to finance, promoting empowerment and investment in women-owned enterprises. This trend is associated with broader socioeconomic benefits, such as the reduction of extreme poverty in underserved communities[4][5]. Although gaps remain, mobile money is playing a pivotal role in narrowing gender disparities in financial access across the region[4].


Transaction Patterns and Economic Impact 

Mobile money services are utilized for a variety of transactions, including remittances, bill payments, and merchant transactions. In  2020,  the total  transaction  value recorded  by  mobile  money  services  in  sub-Saharan Africa reached approximately  US$490 billion,  with  159  million  active  users  reported  at  that  time[5]. The  growing  preference  for  mobile  money  as  a  means  to  send remittances to families highlights its significance in improving livelihoods, especially in rural areas, where it serves as a critical support mechanism for recipients[6].


Future Trends and Challenges 

Despite the impressive growth, challenges persist in the form of lower access rates among rural populations and lingering gender gaps in awareness and usage[7]. Continuous research and policy interventions are necessary to address these dis parities and enhance the positive impact of mobile money services on economic development. Future studies suggest that as the technology evolves, mobile money could increasingly integrate with other financial services, further driving financial inclusion and economic growth in Ghana and beyond[5].


Patterns of Mobile Money Transactions 

Mobile  money  has  significantly  transformed  the  financial  landscape  in  Ghana  particularly  in  the  way  individuals  conduct transactions. The patterns of mobile money transactions reveal a growing reliance on this platform for everyday financial activities.

Peer-To-Peer Transactions 

Peer-to-peer (P2P) transactions dominate the mobile money market in Ghana accounting for a substantial share of all mobile money activities. This popularity is largely attributed to the simplicity and convenience of P2P money transfers which cater to the daily financial needs of individuals, especially in rural areas where traditional banking services are scarce[8.] The speed and low-cost nature of these transactions make them particularly suitable for remittances and personal fund transfers, thereby enhancing financial inclusion for the unbanked population[9].


Increasing Transaction Volumes 

In 2023, there was a notable trend in the mobile money sector with transaction volumes growing at a faster rate than transaction values. This phenomenon has resulted in a decrease in the average value of transactions, as more users engage in frequent smaller transactions rather than larger one-off payments[10]. This shift suggests that users are increasingly using mobile money for regular everyday purchases rather than substantial financial commitments.


Digital Payment Ecosystem 

Ghana's digital payment ecosystem encompasses various channels including mobile money platforms, internet banking and digital wallets. Mobile money transactions are utilized for a variety of purposes such as money transfers, bill payments, and even savings and loans, thereby facilitating a broad spectrum of financial activities[9]. The integration of mobile money with other payment systems  such  as  GhQR,  further  enhances  the  convenience  and  utility  of  these  platforms  for  both  local  and  international transactions[11].


Economic Impact 

The rise of mobile money services has not only provided individuals with easy access to financial services but has also spurred local economic growth. Research indicates that the introduction of mobile money services by local shop owners resulted in a 20 percent  increase  in  sales  of  non-financial  goods,  alongside  a  significant  decrease  in  price-cost  markups.  This  development encourages  consumers  to  shop  locally,  leading  to  increased  household  expenditures  and  overall  economic  activity  within communities[12].

[image: ]

ISSN 2278-2540 | DOI: 10.51583/IJLTEMAS | Volume XIV, Issue VII, July 2025 


Security and Trust 

Security  and  trust  remain  crucial  factors  influencing  mobile  money  usage.  Users  are  increasingly  engaging  in  interoperable transactions which allows them to send and receive money across different mobile money platforms. This interoperability enhances user confidence and promotes broader adoption of mobile money services across various demographic groups[13].

Factors Influencing Mobile Money Adoption 


Information Technology Factors 

The adoption of mobile money services is significantly influenced by various information technology factors. Research indicates that users are more likely to adopt and retain mobile money services if they perceive them as easy to learn, useful and simple to use[14]. A straightforward interface, accurate service delivery and accessible customer support are critical components that enhance user  experience  and  encourage  the  use  of  mobile  money  platforms[6].  The  study  highlights  that  mobile  money  can  facilitate financial inclusion, enhance livelihoods and support small business growth by providing secure transaction options, savings and Insurance Services[6].


Social Influence 

Social influence plays a pivotal role in the adoption of mobile money services. Users tend to be more inclined to utilize mobile money  when  they  observe  their  peers,  family  members  or  friends  using  it,  suggesting  that  companies  should  leverage  social networks to promote their services[3]. This dynamic creates a sense of trust and security around the service, encouraging broader adoption[3]. Conversely, some studies indicate that social influence may not always drive user adoption, suggesting that individual preferences and experiences also shape usage patterns[3].


Trust and Perceived Risk 

Trust in mobile money services is a crucial factor that impacts user adoption. Users need to feel secure about their personal data and  transactions  which  depend  on  the  reliability  of  service  providers  including  telecommunications  operators  and  regulatory frameworks[15]. High levels of perceived trust can lead to increased user confidence and perceived usefulness of mobile money services[15].  However,  perceived  risks  such as  concerns about  fraud, privacy  and  data  security  can  deter  potential  users  from adopting these services[3].


Challenges and Limitations 

Mobile money services in Ghana face several significant challenges that impact their adoption and effectiveness. Key issues include poor internet connectivity, high transaction fees and regulatory compliance challenges with high transaction fees being cited by 60% of users as a primary barrier to usage[16]. These factors contribute to an environment where many potential users remain unbanked or underbanked, limiting the overall impact of mobile financial services.


Internet Connectivity and Transaction Costs 

One of the most pressing challenges is the reliability of internet connectivity which affects approximately 40% of users. Limited access  to  reliable  internet  can  hinder  the  ability  to  perform  transactions  seamlessly,  reducing  the  appeal  of  mobile  money services[16]. Coupled with this is the high cost of transactions which can discourage users from engaging with mobile financial platforms, particularly in a market where many individuals already face economic constraints.


Regulatory Compliance 

Regulatory compliance remains a critical hurdle for mobile money providers in Ghana. Approximately 60% of service providers have  reported  difficulties  related  to  adhering  to  existing  regulations,  which  can  slow  innovation  and  restrict  service  offering. Regulatory frameworks often lag behind technological advancements, creating a mismatch that stifles growth and adaptability in the mobile money sector[17].


Trust and Security Concerns 

Trust is a significant factor in the adoption of mobile money services. Users exhibit a lack of confidence regarding the security of their personal and financial data, influenced by rising cybersecurity threats. In 2023, there was a reported 22% increase in  fraud attempts targeting mobile money services which has led to heightened apprehension among potential users[17]. The perception of risk-encompassing  financial,  social  and  performance-related  concerns  affects  user  willingness  to  adopt  mobile  banking solutions[3][18].


User Awareness and Support 

Another limitation is the disparity in awareness and usage among different user groups. New adopters of mobile money services, particularly those who began using these services during the pandemic are often less informed about the full range of  services available to them. Many rely heavily on agents and family members for assistance which limits their understanding and ability to
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utilize  mobile  money  independently.  Ongoing  support  and  education  are  essential  to  bridge  this  gap  and  enhance  user experience[18].

Gender Disparities in Mobile Money Usage 

Mobile money usage in Ghana reflects significant gender disparities with men generally reporting higher usage rates than women. Studies indicate that while 27% of male users utilize mobile money services daily, only 22% of female users do the same[19]. This gender gap is largely attributed to differences in financial literacy, confidence in using digital services and awareness of  mobile money options[20][4].


Factors Contributing to Gender Disparities 

Financial Literacy and Education


The gender gap in mobile money usage is closely linked to disparities in financial literacy and education. Many women in Ghana lack the necessary knowledge and skills to effectively utilize mobile money services, which hampers their engagement with these financial tools[20][4]. This challenge is exacerbated by lower levels of education among women compared to men which restricts their understanding and usage of digital financial services[7].


Economic Sensitivity  

Affordability is another critical factor affecting women's use of mobile money. Women are often more price-sensitive to transaction fees associated with mobile money services. For instance, during the COVID-19 pandemic, an increase in mobile money levies in Tanzania  led many  women  to revert  to  cash  transactions  due  to  the higher  costs  involved[4][21]. In  Ghana,  similar  economic pressures have been reported where women tend to have less disposable income making the costs of mobile money transactions a significant barrier to usage[21].

Impacts of Mobile Money on Women 

Despite  these  challenges  increased  access  to  mobile  money  services  has  shown  potential  benefits  for  women,  particularly  in enhancing financial resilience and reducing poverty. Studies reveal that women who engage with mobile money are more likely to achieve  stable  self-employment  and  less  likely  to  experience  irregular  wages  compared  to  their  non-user  counterparts[4]. Furthermore, mobile money has been linked to improved household consumption and  savings, with female-headed households particularly benefiting from these services[4].

Strategies to Close the Gender Gap 

To address the gender disparities in mobile money usage, several strategies are proposed. Enhancing women's awareness of mobile money services and developing user-friendly platforms that cater to their needs are essential steps[4][6]. Additionally, initiatives aimed at improving financial literacy and creating more economic opportunities for women can facilitate better engagement with mobile  financial  services[22].  Overcoming these  barriers  is  crucial  for  fostering  inclusive  growth and  development in Ghana's Financial Landscape.


Future Prospects

The future of mobile money in Ghana is poised for significant growth driven by an increasing demand for affordable and accessible digital financial services. The value of mobile money transactions has shown remarkable growth with a notable rise from 309 billion in 2019 to approximately 1.92 trillion in 2023[23]. This upward trend underscores the growing reliance on mobile money services, particularly among underserved populations who traditionally have limited access to banking.


Collaborative Ecosystem 

To fully harness the potential of mobile money, collaboration among various stake holders is essential. Policymakers, financial institutions,  technology  providers,  and  civil  society  organizations  must  work  in  unison  to  foster  an  ecosystem  that  promotes innovation and inclusivity[13]. Financial institutions play a critical role in this land scape by partnering with technology providers to develop user-friendly platforms that cater to diverse communities, thereby addressing unique challenges faced by underserved populations.


Challenges and Opportunities 

Despite  the  remarkable  advancements,  the  mobile  money  sector  faces  ongoing  challenges,  including  regulatory  hurdles, cybersecurity  threats  and  limited  digital  literacy[13].  Policymakers  need  to  adapt  regulatory  frameworks  to  keep  pace  with technological advancements  ensuring that  outdated regulations  do not  stifle  competition  or  consumer  choice.  Furthermore,  the integration of mobile money education can significantly boost usage rates as evidenced by research indicating a positive relationship between education and mobile money adoption[24].

[image: ]

ISSN 2278-2540 | DOI: 10.51583/IJLTEMAS | Volume XIV, Issue VII, July 2025 


Technological Innovations 

Emerging FinTech companies are actively reshaping the mobile money landscape by introducing alternative models with lower fees and innovative service offerings, leading to healthy competition that drives affordability[17]. These innovations are crucial as they provide opportunities for traditional banks to reaffirm their commitment to accessible and secure financial solutions across the continent. Moreover, advancements in technology and infrastructure can address key challenges such as poor internet connectivity, which affects 40% of potential users and high transaction fees, cited by 60% of respondents as a barrier to usage[16]. By investing in technology and enhancing user experience, service providers can significantly improve access and usability of mobile money platforms, further driving adoption.


Vision for The Future 

Looking ahead, the vision for mobile money encompasses a future where every individual, irrespective of location or socioeconomic status has access to secure and affordable financial services[13]. This potential transformation could empower entrepreneurs by providing easier access to capital, thereby facilitating economic growth and poverty reduction. A study by the World Bank highlights the role of mobile money services in enhancing financial inclusion, particularly for those who lack access to traditional banking systems[5][25].


Historical Context  

The  adoption  of  mobile  money  services  in  Ghana has  evolved  significantly  since  its  introduction, reflecting  broader  trends in technology and financial inclusion. Initially launched in 2009, the mobile money platform in Ghana aimed to address the significant barriers to banking faced by the unbanked population, particularly in rural areas. Prior to the advent of mobile money, access to financial services was limited with many Ghanaians relying on informal methods of saving and transferring money which were often unsafe and inefficient[13].


Early Adoption and Growth 

The early years of mobile money in Ghana were marked by rapid growth, largely driven by the increasing penetration of mobile phones across the country. By 2012, mobile money services had begun to gain substantial traction, with the introduction of various platforms  that  offered  money  transfer,  bill  payment,  and  airtime  purchasing  services[13].  The  success  of  these  services  was influenced by the collaboration between mobile network operators and financial institutions, which helped create a more robust infrastructure for mobile financial transactions[13].


Regulatory Framework 

The regulatory landscape for mobile money in Ghana has played a crucial role in its development. The Bank of Ghana, recognizing the potential of mobile money to enhance financial inclusion, introduced a regulatory framework in 2015 that established guidelines for mobile payment systems. This framework was designed to ensure consumer protection while fostering innovation in the mobile financial services sector[26]. The regulations allowed for the expansion of services, including microloans and insurance products tailored to meet the needs of underserved populations[13].


Impact on Financial Inclusion 

The impact of mobile money on financial inclusion in Ghana has been profound. Studies indicate that mobile money services have significantly improved access to financial resources for many individuals, particularly among smallholder farmers and low-income households[26]. The ease of transferring funds electronically has not only facilitated everyday transactions but also empowered users to engage in entrepreneurial activities, thereby driving economic development within the country[ 13][26]. The transformative effects of mobile money have been recognized in various research which highlights how it has contributed to lifting many out of poverty by providing them with more reliable access to capital[26].


Challenges and Future Outlook 

Despite its successes, the journey of mobile money in Ghana has not been without challenges. Issues such as the digital divide, regulatory hurdles, and cybersecurity threats remain significant barriers to the full realization of mobile money's potential[ 13]. However, as technology continues to advance, there are emerging opportunities for further innovation, including the integration of blockchain and artificial intelligence into mobile financial services. These advancements may enhance security, transparency and user experience, paving the way for a more inclusive financial ecosystem in Ghana[13].
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