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May this book serve as a catalyst for financial
inclusion, economic empowerment,
technological innovation, and the
democratization of financial services across
Africa and the Middle East. We dedicate this
pioneering reference on fintech and financial
technology to the entrepreneurs, innovators,
policymakers, and communities working to
build a more inclusive, transparent, and
prosperous financial future for all.



The fintech revolution is transforming economies and societies across the globe, and
few regions reflect this dynamic change as vividly as the Middle East and Africa
(MEA). With a unique combination of youthful demographics, high mobile pene-
tration, unbanked populations, and a growing appetite for digital solutions, MEA has
emerged as a vibrant frontier for fintech innovation.

This Handbook of Fintech in Africa and Middle East arrives at a critical moment.
Across the region, governments, regulators, entrepreneurs, and investors are work-
ing in concert to accelerate financial inclusion, enable seamless digital payments,
and foster cross-border collaboration. From the bustling fintech hubs of Dubai,
Riyadh, and Cairo, to the rising digital economies of Lagos, Nairobi, and Cape
Town, MEA is witnessing a wave of transformative initiatives that are redefining
financial services.

The chapters of this handbook capture the diversity and depth of the fintech
landscape in the region. It explores key areas such as payments, digital banking,
blockchain, insurtech, and regtech, while also shedding light on unique regional
challenges—from regulatory harmonization to cybersecurity and data privacy. Most
importantly, it showcases success stories of homegrown fintechs that are creating
inclusive, scalable solutions, often leapfrogging traditional financial infrastructures.

For policymakers, industry leaders, academics, and entrepreneurs alike, this
handbook serves as both a guide and an inspiration. It offers a comprehensive
overview of the sector’s evolution, current trends, and future potential, while
providing practical insights into how fintech can drive inclusive growth and sustain-
able development in MEA.

As the region continues to embrace digital transformation, the role of fintech in
shaping the financial future of millions cannot be overstated. We hope this handbook
will contribute to deepening understanding, encouraging innovation, and fostering
collaboration among stakeholders committed to building an inclusive, efficient, and
resilient financial ecosystem.

Welcome to the future of finance in the Middle East and Africa.

Vii



The term fintech covers financial technology products, financial technologies, and
new entities (startups) with new business models. The evolution of fintech in the
Middle East and Africa (MEA) predates the name, where financial technologies like
M-Pesa enhanced access to finance, improving financial inclusion measures. Fast
forward to the last decade, where fintech startups, solutions, and business models
have blossomed.

This book is a compendium of fintech activity and engagement in the MEA
region and beyond. The texts explore various facets of fintech including regulatory
frameworks, investment trends, innovation strategies, and the impact on financial
inclusion, and provide valuable insights into the nuances of fintech, their providers,
products, and foundational issues like culture, regulation, infrastructure, etc. It is a
practical tool for regulators, policymakers, operators, practitioners, investors, and
academia.

The relative newness of fintech brings about significant uncertainty and the
stability of financial systems, yet these technological disruptions are also expanding
financial access, addressing issues like financial inclusion. The 37 chapters in this
publication represent the evolution and diversity of the fintech ecosystem. The
contributions in this publication present fintech evolutions through the lenses of
specific cases and national, regional, and global lenses. The central ecosystem
themes focus on the policy and regulatory landscapes, financial inclusion and
development, market analysis and growth strategies, and fintech investment and
funding.

In addition to the importance of middle managers, strategic partnerships are
another element of fintech ecosystem development and success that is espoused in

Chap. 33.

Fintech Products and Services

From a product perspective, several chapters delve into different fintech products,
sharing studies and case studies from markets and regions, and in some instances,
providing comparators within and outside the Middle East and African region.
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X Preface

Regarding payments, » Chap. 2 discusses general innovations in payment sys-
tems from a MENA perspective, highlighting the national importance of payment
systems to avoid concepts like weaponized interdependence, where dominant finan-
cial networks are power tools in this economic era. » Chapter 6 examines the Gulf
Cooperation Council (GCC) market’s buy-now, pay-later (BNPL) practices in the
GCC market. » Chapter 11 discusses the potential of instant inclusive payment
systems (IIPS), and the roles embedded, and open finance play in their advancement,
especially in enhancing interoperability, financial innovation, and empowering
underserved populations. » Chapter 14, through the context of mobile payments,
discusses adopting financial technology solutions in fragile environments and advo-
cating for fintech for development.

Chapter 8 explores how financial technologies like mobile financial services
have a transformational impact on socioeconomic issues like financial inclusion and
underserved segments like women and low-income individuals.

Digital banks are a new concept and, in most African markets, piggyback on the
license frameworks of legacy financial institutions. » Chapter 20 is a playbook for
establishing a standalone digital bank in Africa, highlighting the challenges and
solutions.

Digital lending and credit are significant fintech verticals that form the context of
this chapter. » Chapter 15 surveys MENA digital lending disruptors and analyses
their business models through the lens of global disruptors to outline future
disruptors.

The drivers and enablers of crypto asset adoption is the focus of » Chap. 30
drawing on insights from the MENA and Latin American regions.

While mobile financial services have significantly addressed access to finance
issues and closed financial inclusion gaps, » Chap. 18 takes a broader look at the
evolution of the bottom of the pyramid (BoP) concept, highlighting the need for
solutions to address poverty alleviation across three domains labeled as the 3Ws—
Work, Women, and Well-being. » Chapter 25 also highlights the inclusivity chal-
lenge despite fintech’s opportunity to expand financial access, and drawing from
European experiences prompts the need for an inclusive fintech ecosystem.

The need for fintech diversity in the region extends beyond gender to Islamic
finance and fintech, providing Shariah-compliance financial services. Through this
lens, » Chap. 17 explores the catalytic nature of fintech and central bank digital
currencies (CBDCs) to grow a sustainable financial ecosystem. Using Malerba’s
Sectoral System of Innovation (SSI) framework, » Chap. 23 examines the intricate
dynamics of Islamic fintech within the UAE.

General Fintech Trends

The lion share of contributions address the dynamics of the fintech ecosystem/
industry—trends, benefits, opportunities, challenges, enablers, and drivers of fintech
in the region. » Chapter 1 examines the roles and activities of middle managers in
the pre-formation, formation, implementation, and evaluation phases of international
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Preface Xi

partnerships, particularly in the fintech industry in Africa. » Chapter 4 presents the
possibilities of embedded finance in the GCC region in transforming the financial
landscape, highlighting key opportunities like enhancing customer experiences,
improving financial inclusion, and driving economic diversification. » Chapter 5
presents successful fintech stories from Africa and the Middle East, outlining key
strategies and policies implemented by regional leaders. » Chapter 9 focuses on
artificial intelligence (Al) and crypto technologies and how their convergence can
shape digital and economic opportunities across finance, healthcare, and supply
chain management industries. » Chapter 13 is a case-based chapter that examines
financial technologies driving sustainable finance in the UAE. The chapter cases
include P2P lending, neo-banking, and green solutions. Using Saudi Arabia as a
benchmark of other emerging markets, » Chap. 24 presents a model for the emer-
gence of a fintech industry/ecosystem, highlighting strategies to boost investment
and usage in the sector. » Chapter 27 delves into the MENA fintech market
dominated by startups and neo-banks, examining the benefits of these technological
finance initiatives and the nuances of Middle Eastern and northern African countries.

Chapter 29 explores intangible assets in the MENA region, focusing on their
potential in the fintech industry. » Chapter 35 examines fintech drivers in the UAE
banking sector, emphasizing the role of regulatory support and collaborations
between traditional banks and fintech startups and a balance between innovation
and compliance. Black swan events like COVID-19 disrupted markets and indus-
tries. Drawing from the COVID-19 pandemic lessons, » Chap. 36 is a survival guide
for the fintech industry in future black swan events addressing company readiness,
risk evaluation, and crisis management. » Chapter 37 focuses on the sustainability
of the fintech industry’s new entrants (startups). The authors propose mentoring and
design thinking as mutually reinforcing tools in driving innovation and growth in the
financial services industry.

Fintech Challenges

Cybersecurity threats are an essential discussion topic where breaches like fraud mar
the convenience of digital financial services and other financial technologies. In the
cybersecurity analysis in Africa’s fintech sector, » Chap. 12 highlights the different
opportunities and risks. Likewise, » Chap. 34 takes a narrower focus on the cyber-
security of SMEs with limited digital capabilities in the GCC region. The chapter is a
call to action for responsible technological innovation considering Al and machine
learning to provide a risk-free and safe experience.

Funding is another challenge akin to fintech startups. Unlike incumbent financial
services providers, fintech startups have relied on various forms of capital and
funding strategies, including bootstrapping, angel investors, venture capital, and
private equity. » Chapter 16 examines venture capital as a significant source of
fintech funding and examines the historical evolution and current VC landscape in
Africa. » Chapter 22 introduces the dynamic venture capital (VC) investment
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landscape in Nigeria’s fintech companies, examining the legal and regulatory con-
siderations that shape these transactions.

Policy and Regulation

Because of the threats that exist outside the domain of operators, products, and
ecosystems, the regulatory environment is an important component of the fintech
landscape. The relative importance of fit-for-purpose regulatory and supervisory
frameworks, alternative regulatory systems, and the adoption of digital technologies
is disrupting the regulatory space. Notwithstanding, the role of regulators in provid-
ing financial systems stability and integrity is unchanged. » Chapter 28 advocates
for regulators’ use of regulatory technologies (RegTech) to ensure financial system
stability and integrity, anchored on the nexus between regulation, technology, and
data. » Chapter 8 explores creating enabling fintech ecosystems across the conti-
nent, and the role of regulators. It discusses regulatory responses such as the Second
Payment Services Directive (PSD2) and Anti-Money Laundering (AML) guidelines.

Chapter 10 discusses the regulatory and policy environment in Africa and the role
of perceived ease of doing business on the profitability of fintech firms, particularly
in Nigeria. The chapter highlights the nuances of doing business in Nigeria, and
unfriendly regulatory environments. » Chapter 21 reviews the MEA fintech regula-
tory landscape, addressing why fintechs are regulated and presenting the historical
basis for financial services regulation and its extension to fintechs.

Fintech has challenged the status quo and the role of innovation in developing and
advancing financial systems. » Chapter 31 focuses on the rule-making processes as
a response to fintech in the MEA region, highlighting the role of multilateral
development banks and global standard-setting bodies in initiating fintech guidance
and the development of fintech-specific regulations in MEA nations.

Impacts

Chapter 19 recognizes fintech as a crucial aspect of globalization and innovation
in business yet notes that entrepreneurial education in emerging markets has not
effectively integrated fintech as a supportive tool. The chapter advocates updated
curricula and the importance of promoting entrepreneurial education in higher
education institutions.

Digital transformation impacts individuals, businesses, and governments. None-
theless, dematerialization is an approach that can support the effective digital
transformation of administrative services; however, the legal frameworks and under-
lying risks need to be factored in to harness the benefits. » Chapter 32 focuses on the
legal challenges for dematerialized administrative services in the MENA Region,
specifically Tunisia.

Because fintech is catalytic sectors and nations require their diverse digital
transformation strategies. » Chapter 3 reviews the UAEs approach to diversifying
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its economy using fintech as a pathway for immigration and other reforms to attract
fintechs in the region. » Chapter 7 examines the implications of the African Conti-
nental Free Trade Area (AfCFTA) for fintech license passporting in a bid to enhance
the utility of fintech in driving the AfCFTA that is restricted due to different
regulatory barriers.

Chapter 26 explores the role of fintech in enhancing financial services to aid the
transition toward a knowledge-based economy in the MENA countries.

Conclusion

This compendium is an insightful guide to fintech in the ecosystem. Topics covering
general trends, ends, solutions, and legal and regulatory issues in the region and
worldwide do not cover the full spectrum of fintech but introduce current trends and

gaps.

Dubai, United Arab Emirates Konstantinos Tsanis
Dubai, United Arab Emirates Heather C. Webb
Abha, Saudi Arabia Amira Kaddour
Ajah, Nigeria Olayinka David-West

June 2025
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“Wisdom is like a baobab tree; no one individual can embrace it.”
—African proverb

“Even the smallest streams, when united, form mighty rivers.”
—African proverb

“Banking is necessary. Banks are not.”
—Bill Gates, 1994
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Abstract

Digital banking is rapidly emerging around the world. However, the creation of
digital banks has multiple challenges in different levels: regulations, infrastruc-
ture, talent, national attitudes, and company culture, among others. This is further
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exacerbated by the fact that the development of a digital bank is a relatively new
concept, both for practitioners and academics. As an outcome, there are no clear
principles that are guiding their development and there are still multiple chal-
lenges when trying to build them. This chapter is an actual case study focusing on
the development of the first digital bank in Africa. Multiple challenges are
analyzed, and the ways that these challenges were dealt with. The chapter also
provides a lot of actual work material on how key issues were solved. The chapter
concludes by providing recommendations to different stakeholders and by pro-
viding an appendix with the 50 steps that need to be followed in order to develop
a digital Bank from scratch.

Keywords

Digital banking - Neobank - Nigeria - Financial inclusion

1 Introduction

The banking industry is under an accelerated digital transformation route globally,
despite being a relative laggard in this area. Whilst a large number of industries went
digital, starting from the 1990s as it can be seen from Fig. 1, the banks have been
able to resist. As Bill Gates quoted in the 1990s, banks are like “dinosaurs™ (https:/
www.americanbanker.com/news/is-microsofts-bill-gates-right-when-he-says-banks-
are-technology): They are powerful, and somehow slow moving, so they are still
able to resist to technological change. This however changed in the last decade: The
global Financial crisis of 2009 resulted in diminished trust to the banks from the
customers. Simultaneously, the expansion of internet users, and the technological
developments, enabled startups to focus on providing services that only the banks

Waves Upon Waves of Digital Disruption
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Music vV Retail Marketing
Photography News Automotive
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Retail Recruitment Healthcare
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Fig. 1 Waves of digitaldisruption


https://www.americanbanker.com/news/is-microsofts-bill-gates-right-when-he-says-banks-are-technology
https://www.americanbanker.com/news/is-microsofts-bill-gates-right-when-he-says-banks-are-technology
https://www.americanbanker.com/news/is-microsofts-bill-gates-right-when-he-says-banks-are-technology

980

Nigerian fintech companies, VC investment
CAMA, 177-180
definitive agreements, 174
due diligence, 173-174
exit, 174-175
funding sources and ecosystem, 168—175
key legal and regulatory issues, 175182
minority protection issue, 180—181
ordinary/preference shares, 175177
regulatory approvals and licensing
considerations, 181-182
staged financing, 170
startup funding cycle, 169-170
term sheet, 172—-173
VC equity deal structure, 170-171
VC equity transaction lifecycle, 171-175
Nigeria’s Digital Bank Data Breach, 931
Nigeria’s Securities and Exchange Commission
(SEC), 813
Nonbank financial institutions (NBFIs), 572
Non-exclusive financial technology framework,
820
Norges Bank, 57
Notary model, 33
Notice-and-comment (N&C), 421, 422
NVivo 7 software, 593

(0]
Oil-based economy, 211
Omega, 616, 617, 620, 621
Online banking, 820

See also Digital banks
Online ecosystem, 20
Online trading, 822
OpenATl’s ChatGPT, 857
Open banking, 18

regulations, 215, 830

regulations in MEA, 153
Open finance, 899, 914-918
Operational approvals, 182
Operational flexibility, 514
Orange Money, 483-484
Origination-Focused Products, 36-37

P

P2P lending platforms, 33, 822

P2P lending regulations in MEA, 155

Paga, 485, 825

Palestine programmes and initiatives, 243, 244
Pan-African Data Protection Framework, 795

Index

Pan-African Payment and Settlement System
(PAPSS), 799
Pan-African Regulatory Coordination
Framework, 845
Panopticon effect, 703
Participation, 178
Participatory finance, 297
Partnership within a partnership, 646—649
Pay-as-you-go (PAYGO), 402
Payment Card Industry Data Security Standard
(PCI-DSS), 929
Payment ecosystem, 473474
Payment Initiation Service Provider (PISP), 911
Payment Logue, 769
Payment process, 474—476
Payment service provider (PSP), 821, 911
Payment solution service provider (PSSP), 181
Payments System Vision (PSV), 167
Payment systems
CBDC, 699
full-fledged digitalization, 705
outlook of, 700
weaponization, 703, 704
Payment Systems and Services Act, 813
PayPal, 672, 685
PayTech, 821
Peer-to-peer (P2P) lending, 40, 297, 312, 565,
818, 954, 957
Pegasus Technologies, 930
Perishability, 453
Personal Data Protection Law (PDPL), 780
Personal data protection legislation, 215
Personal identification numbers (PINs), 926
Personas, 676
Phishing attacks, 926
Policy diffusion, 408, 414
Policymakers, 231
Political tactics
blaming, threatening and accusing others,
644-645
budgeting tactic, 645
coalition building, 640—642
codes and examples used in, 638
frequency analysis of, 638—641
information manipulation, 643—-644
information stealing, 646—647
ingratiation, 640
relationship building/key employee
stealing, 646
strategic candidate/personal brand building,
642-643
support seeking, 640—642
use of specialised knowledge, 643



Index

Predictive analytics, 327
Preference shares, 175-177
Private initiatives, 711
Private operators, 907
Professional development, 104
Profitability, 883
Prohibits, 178
Project Innovate, 328
Project Nexus, 698
Project Ubin, 58
Proptechs, 728
Protection of Personal Information Act
(POPIA), 810, 814, 840, 928
Prototyping, 671, 679
Prudential Authority (PA), 810, 832
Psi, 630-633
decisions studied in the partnership between
Epsilon and, 637
partnership evaluation, 632636
partnership negotiations, 633—635
software development, 635-636
Public and private partnership, 708
Public awareness campaigns, 133
Public hearings and workshops, 838
Public initiatives, 711
Public-private partnerships (PPPs), 43, 64, 104,
565, 570, 823, 833, 836, 837, 847
Push-Pull approach, 389

Q

Quasi-play services, 615
Quicken Loans, 822

R
Ransomware attacks, 925, 941
Redemption, 178-179
Regional diffusion model, 415-416
RegLab, 724
Regulation of fintech
advancement of financial innovation
prospects, 829
in African countries, 832, 833
Blockchain technology, 835
cloud computing, 835
collaborations, regulatory fragmentation,
845
constraints of financial innovation-related
risks, 829, 830
diverse stakeholders, 838, 839
flexible and adaptive regulatory
frameworks, 845

981

future and legal perspectives, 842-844
global trends on local regulatory practices,
840, 841
predictions for the evolution of fintech
regulations in Africa, 839
public-private partnerships, 836, 837
purpose of, 828
regulatory approaches from around the
world, 830, 831
regulatory reporting, 835
regulatory technology, 833, 834
Regulatory Framework for Open Banking in
Nigeria, 813
Regulatory frameworks, 202, 203, 570, 927,
928,931, 944
Regulatory quality, 877
Regulatory reporting, 835
Regulatory sandboxes, 199-200, 809, 810, 812,
817, 819, 830-832, 835, 837, 839, 843,
844, 846
Regulatory technology (RegTech), 322, 438,
721, 810, 811, 814, 833-834
challenges, 341
ecosystem, 327, 334
Egypt, 333
evolution of, 321
financial ecosystem, 319
financial resources, 335
fintech, 323
MENA region, 322
regulation, 339
regulatory constraints, 336
socio-economic national growth, 321
solutions, 325, 526
tailored regulation, 340
Tunisia, 333
Remittance rates, 393
Research and development (R&D), 355, 454
Reserve Bank of India (RBI), 837
Resource-based view (RBV), 464
services, 458-462
Retail CBDC, 56
Return on equity (ROE), 749, 752
Revenue streams, credit portfolio, 31
“Rich-get-richer” pattern, 702
Right, 179
management, 24, 934, 938, 944
Riyad TAQNIA Fund (RTF), 59
Robust cybersecurity, 927
Robust private infrastructure, 908
ROSCAs, 120
Round, 169
Russian-Ukrainian War, 392, 393



982

S
Sandbox, 329, 332, 439
regimes, 724
Saudi Arabia, 210, 752
Saudi Arabian Monetary Authority (SAMA),
213, 330
Saudi fintech investment, 213
Saudi G20 presidency, 330
SCAMPER, 678, 685
Second Payment Services Directive (PSD2),
828, 830
Sectoral system of innovation (SSI), 189-191
Sectorial innovations, 820
Secure coding, 935
Securities and Commodities Authority (SCA),
198
Securities and Exchange Commission (SEC),
173, 180, 181, 846
Self-serving behaviours, 622
Service, 450-452
business, 455-456
classifications of, 454-456
complexes, 456
factory, 455
heterogeneity, 452
innovation research, 451
inseparability, 452-453
intangibility, 450, 452
mobile, 472-476
m-payment, 465-471
NSD, 457458
perishability, 453
vs. products, 453—454
sector innovation, 456458
shops, 456
stores, 456
Services knowledge-based view, 462—465
Services resource-based view, 458-459
competitive advantages, 459-460
dynamic capabilities and core
competencies, 460462
Servicing-Focused Products, 37-38
Seventh Development Plan (1987-1991),
433
Shareholder, 181
Sharia boards, 199
Short Message Service (SMS), 475, 476
Signaling theories, 95
Simple agreements for future equity (SAFEs),
169, 170, 172
SIM Swap Fraud at Safaricom’s M-Pesa,
930
SingularityNET, 863

Index

Small and medium-sized enterprises (SMEs), 3,
566, 568, 874, 876, 883, 887-889, 901,
958

Small businesses, 673

Smart card, 436

SmartCrowd, 59-60

Smart Gov 2020, 435-437

SME funding, 901

Smurfing, 131

Social engineering, 931

Social incentive mechanism, 274

Social media, 476

Social trading, 822

Soft skills, 761

Software development lifecycle (SDLC), 935

SOFTWARE partnership, 596, 598, 599

Solana, 388

Solicitation, 421-423

Staged financing, 170

Stakeholders, 822-824

Strategic boost funding of entrepreneurship
education, 98

Strategy process research, 581

Sub-Saharan Africa, 587

Super apps, 899, 916, 917

Supervisory technology (SupTech), 828

Support seeking, 640—642

SupTech, 322, 323

Surveillance capitalism, 338

Surveys and interviews, 682

SurvTech, 323

Sustainable Development Goals (SDGs), 246,
779

Sustainable finance, 841, 953-956, 962-965

Sustainable financial ecosystem, 54, 55, 62, 66

Sustainable Islamic fintech, 962

Sveriges Riksbank, 57

T

Tailor-made RegTech model, 343

Tax obligations, 882

Technological collaboration, 823
Technological finance, 288
Technology-driven financial innovations, 953
Technology-driven financial services, 583
Technology-induced errors, 336
Telecommunications industry, 615
Telegram, 702

TELE partnership, 595

Templates, 693

Term sheet, 172—-173

The Central Bank of Nigeria, 17



Index

Theory of high achievement motivation, 884
Theta, 624-628
Third-party signaling theory, 95
Threat intelligence, 933, 939, 940, 944, 946
TietoEVRY, 57
Tigo, 484485
Total Quality Management (TQM) team, 614,
627, 629
Trade War, 710
Traditional cash-based transactions, 5
Traditional credit-scoring systems, 129
Traffic light continuum score, 234
Training programs, 936
Tranching, 34
Transactional approval, 181-182
Transaction lifecycle, 172
Transferwise, 821
Treezor, 747
Triple play services., 615, 616
Tront office, 309
Tunisia, 248, 333
administration, 432434, 436-438
economy, 440
e-procurement system, 436
programmes and initiatives, 245, 247
Tunisian model, 434

U
U.S. Securities and Exchange Commission
(SEC), 838
UK’s Financial Conduct Authority (FCA), 322
Unified Payments Interface (UPI), 699
UnionPay, 699
United Arab Emirates (UAE), 193-194, 954,
955, 957, 959-961, 964, 965
United Arab Emirates (UAE) fintech
challenges, 733, 734
cross-border transactions, 736
cryptocurrency, 728, 729
insurance industry, 727
licensing, 735
mobile payments, 725, 726
peer-to-peer lending, 726
property, 728
regulatory adaptability, 737, 738
regulatory rules, 735
startups, 735
Universal Financial Access (UFA), 409
Unstructured Supplementary Service Data
(USSD), 475, 476
User testing, 682

983

A%
Venture capital (VC), 819
Venture capital ecosystem in Africa, 367-369
challenges and opportunities, 371-372
Chipper Cash, 374
currency fluctuations, 380
Fawry, 373
financial inclusion, 378
Flutterwave, 373-374
historical perspective, 369
hyper-localised solutions, 375
intra-African commerce, 378
limitations of traditional funding sources,
372-373
limited exit opportunities, 380
local and Pan-African venture capital funds,
379
opportunities and future research, 377-379
players and trends, 370
political and economic volatility, 379
recommendations for stakeholders,
380-381
regulatory players, 376-377
regulatory proactiveness, 375
sector specialisation, 378
SME lending, 378
technology as scalability superpower, 375
underserved markets, 375
Yoco, 374
Venture capital (VC) investments, in Nigerian
fintech companies
CAMA, 177-180
definitive agreements, 174
direct investment, 171
due diligence, 173-174
exit, 174-175
funding sources and ecosystem, 168—175
indirect investment, 171
key legal and regulatory issues, 175-182
minority protection issue, 180—181
operational approvals, 182
ordinary/preference shares, 175-177
regulatory approvals and licensing
considerations, 181-182
staged financing, 170
startup funding cycle, 169-170
term sheet, 172—-173
transactional approval, 181182
VC equity deal structure, 170-171
VC equity transaction lifecycle, 171-175
Virtual Asset Regulatory Authority framework,
729
Virtual assets (VAs), 131



