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Abstract 

This research explored the primary factors driving consumer adoption of mobile financial 

technology (FinTech) services in Calabar, Nigeria. Anchored in the key constructs of the Unified 

Theory of Acceptance and Use of Technology (UTAUT)—including performance expectancy, 

effort expectancy, social influence, and facilitating conditions—the study aimed to assess their 

influences on the acceptance of mobile FinTech solutions. Employing a cross-sectional survey 

design, structured questionnaires were used to collect primary data from 357 individuals utilizing 

mobile FinTech services in Calabar. The gathered data underwent analysis through descriptive 

statistics, while multiple linear regression in SPSS 26 was employed to test the proposed 

hypotheses. The results indicated that all four UTAUT constructs—performance expectancy, 

effort expectancy, social influence, and facilitating conditions—had a significant and positive 

effect on the adoption of mobile FinTech services within the study area. Based on these findings, 

the study suggested that mobile FinTech service providers should focus on meeting customer 

expectations by ensuring reliable transaction processes, implementing advanced security 

measures such as encryption, offering round-the-clock customer support, ensuring timely 

transactions, maintaining transparent fee structures, and integrating diverse banking services to 

create a seamless user experience. These measures can enhance trust and satisfaction among 

users. Additionally, the study recommended that providers prioritize user-friendly features, such 

as easy software installation and updates, simplified registration processes, intuitive interfaces, 

straightforward account management, minimal learning curves, and efficient notification 

systems, to ensure a smooth and hassle-free experience for users. Other recommendations were 

also provided to further improve mobile FinTech service adoption and user engagement. 

Keywords: UTAUT, Technology Adoption, FinTech, Mobile Banking, Financial Services. 

 

 

Introduction 

Successful introduction of new consumer technologies occurs when there is widespread 

adoption and utilization of such technologies by consumers for whom they were developed. 

Consumers’ adoption of technology entails the process by which consumers integrate new 

technological products into their lives, utilizing them for various purposes such as 

communication, entertainment, productivity, or convenience (Abd Ghani et al., 2017; 

Mishra & Varshney, 2024). This adoption process involves becoming aware of the 

technology, evaluating its benefits, overcoming any barriers or resistance, and ultimately 
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incorporating it into daily routines or practices (Shareef et al., 2018). In the context of 

financial technology (FinTech) services, consumer adoption is critical because it creates the 

platform for consumers to interface with these technologies and experience their utility, 

thereby promoting market penetration for FinTech companies (Utami et al., 2021; Akinwale 

& Kyari, 2022). Achieving full-scale market penetration in a large, heterogeneous market 

like Nigeria has been a major challenge for business-to-consumer FinTech companies due 

to the lack of consumer trust, insufficient physical presence, cybersecurity concerns, low 

digital literacy, inadequate mobile technological infrastructure, among others (Ediagbonya 

& Tioluwani, 2023; Mishra & Varshney, 2024)  

This entails that the adoption and usage of mobile FinTech services in Nigeria are influenced 

by a multifaceted set of factors, making their investigation a complex and demanding task. 

To address this intricacy, the theoretical foundation of this study is UTAUT, originally 

proposed by Venkatesh et al. (2003). This framework has gained widespread recognition 

and has been extensively utilized across different industries to examine technology 

adoption (Barrane et al., 2018; Rahi et al., 2018; Venkatesh, 2022). According to UTAUT, 

the acceptance and implementation of technology are shaped by four interrelated 

constructs: performance expectancy, effort expectancy, social influence, and facilitating 

conditions (Venkatesh et al., 2003; Venkatesh, 2022; Mishra & Varshney, 2024). These 

dimensions are believed to work synergistically, collectively influencing consumers’ 

intentions and their actual engagement with technology.  

For example, Andrews et al. (2021) asserted that performance expectancy and effort 

expectancy are interconnected due to their joint impact on users' perceptions and 

behavioral intentions regarding technology adoption. This connection arises because when 

individuals perceive a technology as both advantageous in improving efficiency and simple 

to use, they are more inclined to develop favorable attitudes toward it and exhibit a 

stronger willingness to adopt it. Similarly, Sarfaraz (2017) highlighted that the crucial 

relationship between social influence and facilitating conditions stems from their combined 

role in shaping individuals' perceptions and behaviors toward technology. This is because 

social influence plays a pivotal role in forming initial attitudes and intentions toward 

adopting technology, whereas facilitating conditions determine whether these intentions 

translate into actual usage. Consequently, a supportive social environment, along with 

favorable facilitating conditions, fosters an ideal setting for technology acceptance and 

utilization (Dwivedi, 2019; Mishra & Varshney, 2024). Given the UTAUT model’s widely-

acknowledged predictive capability in existing research, this study employed it to 

investigate the determinants influencing consumers’ adoption of mobile FinTech services 

in Calabar, Nigeria.   

 

Research rationale 

The swift expansion and promising potential of mobile FinTech services in Nigeria have led 

to a surge in research exploring the critical determinants of their adoption, primarily within 

the UTAUT framework (Ezenwafor et al., 2022; Ebizie et al., 2022; Chike & Ogba, 2023; 
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Ojiaku et al., 2024; Bashir & Muhammad, 2023). However, existing research presents mixed 

and inconclusive findings. While some studies affirm that UTAUT constructs effectively 

predict consumer adoption of FinTech services (Ezenwafor et al., 2022), others contend 

that specific factors such as social influence, performance expectancy, and facilitating 

conditions have minimal or no significant effect on adoption rates in Nigeria (Ebizie et al., 

2022; Chike & Ogba, 2023; Ojiaku et al., 2024; Bashir & Muhammad, 2023). This lack of 

consensus underscores a crucial research gap with substantial implications for FinTech 

firms operating in the country. Without a clear understanding of the enablers and barriers 

to adoption, these companies risk inefficient resource allocation, misdirected market 

segmentation, and failure to address critical challenges hindering the widespread use of 

their services.   

Additionally, the inconsistencies and contradictions in prior research suggest that FinTech 

providers in Nigeria may struggle to pinpoint the exact factors influencing consumer 

adoption, thereby limiting their capacity to enhance product offerings and optimize 

marketing strategies. This ambiguity highlights the necessity for an in-depth examination 

of the determinants of mobile FinTech adoption in the Nigerian context, leveraging the 

UTAUT framework. As a structured model for analyzing technology adoption, UTAUT 

integrates key dimensions such as performance expectancy, effort expectancy, social 

influence, and facilitating conditions. Applying this model to the Nigerian market enables 

researchers to uncover distinct adoption drivers and challenges, offering valuable insights 

for FinTech firms. Such research is crucial for developing evidence-based strategies in the 

sector. By identifying the key factors that promote or hinder adoption, FinTech companies 

can tailor their services and communication strategies to better align with consumer 

preferences and expectations. Therefore, this study aims to address this knowledge gap by 

assessing the influence of UTAUT dimensions on the adoption of mobile FinTech services 

in Calabar, Nigeria. The specific objectives of this research are as follows: 

1. To determine the effect of performance expectancy on consumers’ adoption of 

mobile FinTech services in Calabar; 

2. To examine the effect of effort expectancy on consumers’ adoption of mobile 

FinTech services in Calabar; 

3. To ascertain the effect of social influence on consumers’ adoption of mobile 

FinTech services in Calabar; 

4. To determine the effect of facilitating conditions on consumers’ adoption of mobile 

FinTech services in Calabar.  

 

Literature Review 
Mobile financial technology services 

Mobile financial technology services, commonly referred to as mobile fintech, encompass 

a range of financial services provided through mobile devices such as smartphones and 

tablets. These services include mobile banking, mobile payments, peer-to-peer transfers, 
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and other financial transactions that leverage digital technology to improve accessibility 

and efficiency (Popescu, 2019). The emergence of mobile financial technology services in 

developing African countries like Nigeria is driven by several interconnected factors, such 

as the rapid proliferation of mobile phones has been a significant catalyst (Joseph et al., 

2021). In Nigeria, mobile phone penetration has skyrocketed over the past decade, with 

millions of individuals gaining access to mobile devices even in remote areas. This 

widespread availability of mobile phones has created a fertile ground for mobile fintech 

services to flourish, as these services leverage the existing mobile infrastructure to reach a 

large and diverse user base (Ediagbonya & Tioluwani, 2023). Another critical factor is the 

limited access to traditional banking services in many parts of Africa. In Nigeria, a 

substantial portion of the population remains unbanked or underbanked, primarily due to 

the scarcity of banking infrastructure in rural areas (Joseph et al., 2021). Mobile fintech 

services bridge this gap by providing financial services to individuals who might not have 

access to conventional banks. By offering an alternative to physical bank branches, mobile 

fintech enables financial inclusion and empowers individuals to participate in the formal 

economy.  

The evolution of mobile financial technology services is also driven by the increasing need 

for efficient and secure financial transactions (Olatunji, 2020; Mishra & Varshney, 2024). 

Traditional banking methods in Nigeria often involve lengthy processes, high fees, and 

security concerns. Mobile fintech services offer a more streamlined and cost-effective 

solution, allowing users to transfer money, pay bills, and conduct other financial activities 

quickly and securely. The integration of advanced technologies such as biometric 

authentication and encryption further enhances the security and reliability of these 

services, making them an attractive option for consumers. Moreover, government policies 

and regulatory frameworks have also played a crucial role in the growth of mobile fintech 

services in Nigeria (Akinwale & Kyari, 2022). Recognizing the potential of mobile 

technology to drive financial inclusion and economic growth, the Nigerian government and 

regulatory bodies have implemented supportive policies and frameworks. Initiatives such 

as the National Financial Inclusion Strategy aim to increase the availability of affordable 

financial services and promote the adoption of mobile fintech solutions (Ojo & Nwaokike, 

2018). These regulatory measures provide a conducive environment for the development 

and expansion of mobile financial technology services. 

 

Consumers’ adoption of new technology 

The adoption of new technology by consumers refers to the process through which 

individuals or groups start using and incorporating innovative technological products into 

their everyday routines. This process encompasses both the initial decision to adopt the 

technology and its continued use and integration over time (Kalantari, 2017). Another 

pertinent concept is technology diffusion, which refers to the spread of technological 

innovations within and across societies, capturing the pace and scale at which new 

technologies are embraced by various population segments (Kim et al., 2017). In the context 
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of developing African nations, multiple factors shape the adoption of new technologies. 

Economic considerations, for instance, play a critical role in determining the affordability of 

these innovations (Abubakar & Aina, 2019). Limited financial resources often force 

consumers to prioritize basic necessities over technological advancements. Furthermore, 

the broader economic climate, including income levels and economic stability, significantly 

influences consumers' ability to invest in new technologies (Sinha & Park, 2020). When 

individuals have disposable income and confidence in the economy, they are more inclined 

to embrace new technological solutions. 

Access to infrastructure is another critical factor, because reliable electricity and internet 

connectivity are fundamental prerequisites for using many modern technologies (Nchise & 

Davies, 2019). In many African countries, inconsistent power supply and limited internet 

penetration hinder the widespread adoption of new technologies. Even where 

infrastructure exists, it is often concentrated in urban areas, leaving rural populations at a 

significant disadvantage. Similarly, educational attainment and digital literacy also 

significantly impact technology adoption, because individuals with higher levels of 

education are generally more capable of understanding and utilizing new technologies 

(Mbiti & Weil, 2017). Conversely, a lack of education and technical skills can be a substantial 

barrier. In addition, cultural factors and societal norms can influence how technology is 

perceived and adopted (Gagliardone & Sambuli, 2019). This is critical because in some 

communities, there may be resistance to change due to traditional beliefs or skepticism 

about the benefits of new technologies. As such, social influence, including the opinions of 

family, friends, and community leaders, can either encourage or discourage adoption (Dos 

Santos & Kniess, 2018).  Furthermore, government policies and regulatory frameworks are 

crucial in shaping the technology adoption landscape (Chavula, 2017). This is because 

supportive policies, such as tax incentives for technology purchases, subsidies, and 

investment in infrastructure, can facilitate adoption. Conversely, restrictive regulations or 

bureaucratic hurdles can impede the process.  

 

Theoretical framework  

This study is anchored in the Unified Theory of Acceptance and Use of Technology 

(UTAUT), formulated by Venkatesh et al. (2003). UTAUT serves as a comprehensive and 

well-established model for understanding the determinants influencing user acceptance 

and adoption of technology. Developed by Venkatesh, Morris, Davis, and Davis in 2003, this 

framework integrates concepts from eight earlier theories of technology acceptance to 

provide a cohesive analytical approach (Venkatesh et al., 2003). Fundamentally, UTAUT 

asserts that four key constructs—Performance Expectancy, Effort Expectancy, Social 

Influence, and Facilitating Conditions—directly affect users' intentions to adopt 

technology, which subsequently shapes their actual usage behavior (Venkatesh et al., 

2003). Performance Expectancy refers to users’ belief that adopting a particular technology 

will improve their efficiency or productivity. Effort Expectancy denotes the perceived ease 
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of use, whereas Social Influence represents the extent to which significant individuals, such 

as peers or family members, encourage technology adoption. Facilitating Conditions 

encompass the perceived availability of technical and organizational infrastructure 

necessary to support the technology's use (Barrane et al., 2018; Venkatesh et al., 2003). 

Moreover, the UTAUT model incorporates four moderating variables—gender, age, 

experience, and voluntariness of use—which influence the strength of relationships 

between these constructs and actual technology usage behavior (Venkatesh et al., 2003). 

These moderators acknowledge that individual demographics and situational factors can 

significantly impact users’ perceptions and interactions with technology.   

The UTAUT model has been extensively tested and applied across various disciplines, 

affirming its reliability in examining technology acceptance and informing the successful 

implementation of technological innovations (Venkatesh, 2022; Rahi et al., 2018; Andrews 

et al., 2021). Within the scope of this research, UTAUT is particularly significant because it 

identifies four fundamental factors presumed to drive consumers' adoption of emerging 

technologies such as mobile FinTech services. These factors—performance expectancy, 

effort expectancy, social influence, and facilitating conditions—play a crucial role in shaping 

users' intentions. According to UTAUT, consumer adoption of mobile FinTech services is 

primarily influenced by these constructs, assuming external variables remain constant. This 

implies that individuals are more inclined to embrace mobile FinTech services if they 

perceive them as beneficial for productivity (performance expectancy), user-friendly (effort 

expectancy), socially encouraged (social influence), and backed by sufficient infrastructure 

and resources (facilitating conditions). Consequently, the theory highlights the necessity of 

optimizing these factors to enhance adoption rates. For developers and marketers aiming 

to increase mobile FinTech usage, aligning technological solutions with consumer 

expectations and ensuring seamless integration into daily activities can significantly boost 

acceptance and long-term engagement.   

 

Performance expectancy and consumers’ adoption of technology 

Performance expectancy is a central construct in the UTAUT framework, which aims to 

explain user intentions and behaviors related to technology adoption. It is defined as the 

extent to which an individual believes that using a specific technology will enhance their job 

performance or personal effectiveness (Shareef et al., 2018). This construct focuses on the 

perceived advantages and utility of the technology, such as improvements in productivity, 

efficiency, and overall performance outcomes. Performance expectancy is a critical factor 

in shaping consumers' decisions to adopt new technologies (Andrews et al., 2021). When 

potential users perceive that a technology will deliver substantial performance benefits, 

their willingness to adopt it significantly increases. This highlights the importance of 

demonstrating the tangible value and effectiveness of technological solutions to drive user 

acceptance and engagement. This expectation of enhanced performance creates a positive 

attitude towards the technology, reducing resistance and increasing willingness to invest 

time and resources in learning and integrating it into their routines. Moreover, high 
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performance expectancy can drive early adoption, as consumers who are convinced of the 

technology's benefits are more likely to become early adopters, setting a trend that 

influences wider adoption (Barkhordari et al., 2017). These early adopters often serve as 

references and provide testimonials about the technology's effectiveness, further 

reinforcing positive perceptions among potential users.  

The foregoing viewpoint suggests that performance expectancy, as a UTAUT dimension, 

could immensely influence consumers’ intention to adopt new technology and their 

subsequent usage behaviour. This perspective is corroborated by the findings of Ebizie et 

al. (2022), who established that performance expectancy played a crucial role in influencing 

consumers' adoption of cryptocurrency within Nigerian universities. Similarly, Ezenwafor 

et al. (2022) found that performance expectancy exerted a significant positive effect on 

consumers’ attitudes and their intention to embrace FinTech services in Nigeria. Further 

supporting this viewpoint, Ojiaku et al. (2024) reported that performance expectancy had a 

notable positive influence on consumers’ willingness to adopt financial technologies in the 

country. Additionally, Bashir and Muhammad (2023) identified a significant positive 

relationship between performance expectancy and consumers' adoption of mobile financial 

services in Yobe State, Nigeria. Beyond the Nigerian context, Chan et al. (2022) discovered 

that performance expectancy significantly influenced consumers' intention to engage with 

open banking services in Australia. Several other empirical studies have similarly confirmed 

that performance expectancy serves as a key determinant of consumers’ adoption of 

emerging technologies (Urus et al., 2022; Daka & Phiri, 2019; Kurniasari et al., 2023). Hence, 

the following hypothesis was proposed: 

H1: Performance expectancy has a significant effect on consumers’ adoption of mobile FinTech 

services in Calabar. 

 

Effort expectancy and consumers’ adoption of technology 

As a core dimension of UTAUT, effort expectancy pertains to the extent to which individuals 

perceive a given system or technology as easy to use (Ferdaous & Rahman, 2021). It 

encompasses users’ assessments of how simple or complex a technology appears, including 

aspects such as interface design, ease of learning, and overall usability. This construct 

reflects whether users feel they can interact with the technology efficiently without 

experiencing frustration or requiring substantial effort. According to Chan et al. (2022), 

effort expectancy plays a pivotal role in influencing consumer adoption of new 

technologies. When users perceive a system as intuitive and easy to navigate, they are more 

likely to embrace it, as this perception reduces both psychological resistance and practical 

challenges to adoption. Additionally, a high level of effort expectancy can enhance 

adoption rates by minimizing the time and cognitive resources required to become 

proficient with the technology (Kurniasari et al., 2023). Technologies that demand 

extensive training or significantly alter users' routines may discourage adoption. 

Conversely, solutions that seamlessly integrate into users’ existing workflows tend to be 
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more attractive, as they provide immediate benefits without necessitating a steep learning 

curve. This is particularly relevant in professional environments, where employees prefer 

adopting technologies that enhance efficiency without requiring extensive retraining 

(Kalantari, 2017). Consequently, organizations developing new technologies often 

prioritize effort expectancy in their design strategies to accelerate and maximize user 

adoption.   

This perspective underscores the substantial impact of effort expectancy, as defined within 

the UTAUT model, on consumers' willingness to adopt new technologies and their 

subsequent usage behavior. Empirical findings support this assertion, such as the study by 

Ebizie et al. (2022), which established that effort expectancy significantly influenced the 

adoption of cryptocurrency among students in Nigerian universities. Likewise, Ezenwafor 

et al. (2022) found that effort expectancy positively shaped consumers’ attitudes and 

intentions toward adopting FinTech services in Nigeria. Research by Chike and Ogba (2023) 

further confirmed that effort expectancy had a significant positive effect on users’ 

continued adoption of mobile payment platforms in Southeast Nigeria. Additionally, Ojiaku 

et al. (2024) reported that effort expectancy played a crucial role in determining consumers’ 

willingness to embrace financial technologies in Nigeria. Chan et al. (2022) reinforced this 

notion by demonstrating that effort expectancy significantly influenced consumer 

intentions to adopt open banking services in Australia. Numerous other studies have 

similarly recognized effort expectancy as a key driver of technology adoption (Urus et al., 

2022; Daka & Phiri, 2019; Kurniasari et al., 2023). Collectively, these findings emphasize the 

critical role of effort expectancy in facilitating both the initial acceptance and continued use 

of emerging technologies across various settings. Hence, the following hypothesis was 

proposed: 

H2: Effort expectancy has a significant effect on consumers’ adoption of mobile FinTech 

services in Calabar.  

 

Social influence and consumers’ adoption of technology 

In the UTAUT framework, social influence underscores the role of social norms and 

pressures in shaping an individual's behaviour towards adopting new technologies. It 

encompasses aspects of normative beliefs and the perceived expectations of influential 

people in one's social circle. In the context of technology adoption, social influence can 

manifest in various ways, including direct recommendations, peer pressure, or the 

observation of others using the technology (Kihoro & Kihoro, 2018). In the business world, 

social influence can substantially impact consumers' adoption of new technology because 

it can create a sense of urgency or necessity to adopt the technology to maintain social 

harmony and cohesion (Tusiime & Bagorogoza, 2020). This is so because when key 

influencers within a social network endorse a technology, it can reduce uncertainty and 

build trust in the new tool, as individuals often rely on the experiences and opinions of 

others to form their own attitudes. Similarly, social influence can drive technology adoption 

through the mechanism of social proof, where individuals conform to the behaviors they 
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observe in others, especially when they are uncertain about the decision (Mohammed & Al-

Jadidi, 2021). This is particularly evident in environments where technology adoption is 

visible and socially observable. Moreover, social influence can enhance the perceived value 

and utility of a technology through shared experiences and collective usage (Nguyen et al., 

2021; Mishra & Varshney, 2024). This is because when a technology becomes a standard 

tool within a community or group, it often leads to network effects, where the value of the 

technology increases as more people use it. This is commonly seen in communication 

technologies like messaging apps, where the benefit to the user grows as more contacts 

join the platform, creating a reinforcing cycle of adoption driven by social connectivity and 

interaction (Mwandila & Simelane, 2017). 

This perspective underscores the crucial role of social influence, as outlined in the Unified 

Theory of Acceptance and Use of Technology (UTAUT), in shaping consumers’ willingness 

to adopt new technologies and their continued usage behavior. Empirical evidence strongly 

supports this assertion. For example, research by Ezenwafor et al. (2022) established that 

social influence had a significant positive effect on consumers’ attitudes and intentions 

regarding the adoption of FinTech services in Nigeria. Similarly, Chike and Ogba (2023) 

demonstrated that social influence played a key role in sustaining users’ intention to 

continue using mobile payment platforms in Southeast Nigeria. Further reinforcing this 

viewpoint, Ojiaku et al. (2024) found that social influence was a significant factor in shaping 

consumers’ willingness to embrace financial technologies in Nigeria. Additional evidence 

comes from the study by Bashir and Muhammad (2023), which revealed that social 

influence had a substantial positive impact on the adoption of mobile financial services in 

Yobe State, Nigeria. In an international context, Chan et al. (2022) similarly established that 

social influence significantly shaped consumers’ intention to engage with open banking 

services in Australia. These findings align with broader research that consistently identifies 

social influence as a major determinant of technology adoption (Urus et al., 2022; Kurniasari 

et al., 2023). Collectively, these studies emphasize the pivotal role of social influence in 

fostering the adoption and sustained use of innovative technologies. When individuals 

observe that influential figures—such as peers, family members, or colleagues—endorse or 

actively use a particular technology, they are more likely to follow suit. This highlights the 

strategic importance of leveraging peer influence and social networks in marketing efforts 

to drive the adoption of technological innovations. Hence, the following hypothesis was 

proposed: 

H3: Social influence has a significant effect on consumers’ adoption of mobile FinTech services 

in Calabar. 

 

Facilitating conditions and consumers’ adoption of technology 

Within the UTAUT framework, facilitating conditions refer to the extent to which 

individuals perceive that the necessary organizational and technical infrastructure is 

available to support their use of a given technology (Lee et al., 2019). This concept 
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highlights external factors that can either promote or hinder the adoption and sustained 

use of new technologies. These factors include access to essential resources, compatibility 

with existing systems, availability of user support, and overall infrastructure readiness. 

Shareef et al. (2018) argued that facilitating conditions play a crucial role in consumers' 

adoption of new technologies by ensuring the necessary support and infrastructure for 

seamless integration. When individuals perceive that adequate resources and assistance 

are readily accessible, they are more inclined to adopt technology with confidence, thereby 

reducing the risks and uncertainties associated with its use (Barrane et al., 2018). 

Additionally, facilitating conditions contribute to user satisfaction and operational 

efficiency, leading to higher adoption rates (Rahi et al., 2018). A well-developed 

infrastructure that minimizes technical challenges allows for a smoother transition to new 

technologies. Furthermore, facilitating conditions can enhance users’ perceptions of both 

the ease of use and the overall benefits of the technology, further driving adoption 

(Andrews et al., 2021). When users recognize that the technology aligns with their existing 

workflows and provides tangible benefits, they are more likely to integrate it into their daily 

tasks (Barkhordari et al., 2017).   

This perspective is supported by empirical research demonstrating the strong influence of 

facilitating conditions on technology adoption. For example, Ebizie et al. (2022) found a 

significant positive relationship between facilitating conditions and the adoption of 

cryptocurrency in Nigerian universities. Similarly, Ezenwafor et al. (2022) revealed that 

facilitating conditions significantly influenced consumers’ attitudes and intentions 

regarding the adoption of FinTech services in Nigeria. Chike and Ogba (2023) also found 

that facilitating conditions positively affected users' continuous intention to use mobile 

payment platforms in Southeast Nigeria. Furthermore, Daka and Phiri (2019) reinforced 

this viewpoint by showing that facilitating conditions had a substantial impact on the 

adoption of e-banking services in Zambia. Collectively, these studies underscore the critical 

role of facilitating conditions in ensuring the successful adoption and sustained use of new 

technologies. By addressing infrastructure readiness, resource availability, and system 

compatibility, organizations and technology providers can create an environment that 

encourages widespread technology adoption and long-term user engagement. Hence, the 

following hypothesis was proposed: 

H4: Facilitating conditions have a significant effect on consumers’ adoption of mobile FinTech 

services in Calabar. 

 

Review of empirical studies and conceptual model 

TABLE 1 summarizes key studies on the adoption of financial technologies (FinTech) and 

related services, focusing on factors influencing consumer behaviour across different 

regions. It organizes the information by authors, research objectives, methodologies, 

findings, and limitations, providing a comparative overview of how various factors—such as 

performance expectancy, effort expectancy, social influence, and facilitating conditions—

impact FinTech adoption. This synthesis highlights both common trends and unique 
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insights across diverse contexts, while also identifying gaps and areas for further research, 

particularly in the Nigerian context. 

 

TABLE 1 

Summary of empirical studies reviewed 

Authors/Year Research Objectives  Methodology Findings Limitations 

Ebizie et al. (2022) Examine factors 

influencing 

cryptocurrency 

adoption among 

Nigerian university 

fintech entrepreneurs. 

313 university students 

in Anambra State; 

structured 

questionnaire; 

descriptive statistics 

and Pearson’s 

correlation. 

Effort expectancy, 

performance expectancy, 

and facilitating conditions 

positively influenced 

adoption. Social influence 

was nonsignificant. 

Limited to Nigerian 

universities; no 

exploration of 

other regions or 

contexts. 

Ezenwafor et al. 

(2022) 

Determine factors 

influencing consumers’ 

intention to adopt 

FinTech services in 

Nigeria. 

640 internet users 

across Nigerian cities; 

online questionnaire; 

structural equation 

modeling. 

Effort expectancy, 

performance expectancy, 

social influence, and 

facilitating conditions 

positively influenced FinTech 

adoption. 

Limited to Nigeria; 

no comparison with 

other countries. 

Chike and Ogba 

(2023) 

Unravel factors 

influencing continuous 

intention to use mobile 

payment platforms in 

Southeast Nigeria. 

395 respondents in 

Lagos State; structured 

questionnaire; 

descriptive statistics 

and multiple linear 

regression. 

Facilitating conditions, social 

influence, effort expectancy, 

prior experience, and intrinsic 

motivation positively 

influenced adoption. Price 

value and performance 

expectancy were 

nonsignificant. 

Limited to 

Southeast Nigeria; 

no exploration of 

other regions. 

Ojiaku et al. 

(2024) 

Examine factors 

influencing consumers' 

intentions to adopt 

financial technologies in 

Nigeria. 

324 respondents in 

Nigeria; online 

questionnaire; 

descriptive statistics 

and structural equation 

modeling. 

Performance expectancy, 

effort expectancy, and social 

influence positively 

influenced adoption. 

Facilitating conditions had no 

significant effect. 

Limited to Nigeria; 

no exploration of 

other regions or 

contexts. 

Bashir and 

Muhammad 

(2023) 

Determine factors 

influencing adoption of 

mobile financial 

services in Yobe State, 

Nigeria. 

220 respondents in 

Yobe State; structured 

questionnaire; 

descriptive statistics 

and structural equation 

modeling. 

Social influence, 

performance expectancy, risk 

perception, and trust 

perception positively 

influenced adoption. 

Facilitating conditions and 

effort expectancy were 

nonsignificant. 

Limited to Yobe 

State, Nigeria; no 

exploration of 

other regions. 

Ferdaous and 

Rahman (2021) 

Examine factors 

influencing FinTech 

adoption by 

Bangladeshi 

households. 

481 FinTech users in 

Dhaka; structured 

questionnaire; 

descriptive statistics, 

CFA, and SEM. 

Gender moderated social 

influence and facilitating 

conditions. Age and 

education moderated price 

value. 

Limited to 

Bangladesh; no 

reference to 

UTAUT dimensions 

in Nigeria. 
 

Kurniasari et al. 

(2022) 

Examine determinants 

of FinTech payment 

310 digital payment 

users in Indonesia; 

Trust and government 

policies significantly 

Limited to 

Indonesia; no 
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services adoption in 

Indonesia. 

structured 

questionnaire; multiple 

linear regression. 

influenced adoption. 

Performance expectancy, 

effort expectancy, social 

influence, and facilitating 

conditions did not directly 

influence trust. 

reference to 

UTAUT dimensions 

in Nigeria. 

Chan et al. (2022) Investigate factors 

influencing FinTech 

adoption in Australia. 

456 FinTech users in 

Sydney; structured 

questionnaire; partial 

least squares SEM. 

Performance expectancy, 

effort expectancy, social 

influence, and perceived risk 

positively influenced 

adoption. 

Limited to 

Australia; no 

reference to 

UTAUT dimensions 

in Nigeria. 

Urus et al. (2022) Compare FinTech 

payment services 

adoption among 

Malaysian and 

Indonesian fresh 

graduates. 

486 respondents in 

Malaysia and Indonesia; 

structured 

questionnaire; 

descriptive statistics 

and multiple regression. 

Performance expectancy, 

effort expectancy, social 

influence, customer trust, 

and national culture 

positively influenced 

adoption. 

Limited to Malaysia 

and Indonesia; no 

reference to 

UTAUT dimensions 

in Nigeria. 

Daka and Phiri 

(2019) 

Examine factors driving 

e-banking services 

adoption in Zambia. 

313 respondents in 

Zambia; structured 

questionnaire; 

descriptive statistics 

and multiple regression. 

Performance expectancy, 

effort expectancy, facilitating 

conditions, and behavior 

intention positively 

influenced adoption. Social 

influence was nonsignificant. 

Limited to Zambia; 

no reference to 

UTAUT dimensions 

in Nigeria. 

Kurniasari et al. 

(2023) 

Investigate 

determinant factors of 

FinTech adoption in 

Indonesian 

organizations. 

186 managers in Bali, 

Indonesia; structured 

questionnaire; 

descriptive statistics 

and SEM. 

Performance expectancy, 

effort expectancy, social 

influence, customer trust, 

and regulatory services 

positively influenced 

adoption. 

Limited to 

Indonesia; no 

reference to 

UTAUT dimensions 

in Nigeria. 

Source: Authors’ empirical review 

 

The literature review highlights an ongoing academic debate regarding the extent to which 

the dimensions of UTAUT influence consumer adoption of FinTech services. Some 

researchers argue that all four UTAUT dimensions—performance expectancy, effort 

expectancy, social influence, and facilitating conditions—serve as significant predictors of 

consumer adoption behavior (Ezenwafor et al., 2022; Chan et al., 2022; Urus et al., 2022; 

Kurniasari et al., 2023). However, other scholars challenge this assertion, suggesting that 

not all UTAUT dimensions exhibit a strong predictive effect in the context of FinTech 

adoption (Ojiaku et al., 2024; Bashir & Muhammad, 2023; Kurniasari et al., 2022; Daka & 

Phiri, 2019). Given these divergent perspectives, this study aims to explore the potential 

positive correlation between UTAUT dimensions and the adoption of mobile FinTech 

services among consumers in Calabar. This proposition is informed by the findings of prior 

research, which have consistently identified a strong relationship between these 

dimensions and technology adoption (Ezenwafor et al., 2022; Chan et al., 2022; Urus et al., 

2022; Kurniasari et al., 2023). The hypothesized causal relationship between these variables 

is illustrated in the conceptual model presented in FIG. 1.  
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FIG. 1:  Conceptual model of the study 

Source: UTAUT dimensions adapted from: Ezenwafor et al. (2022); Ebizie et al. (2022); 

Chike and Ogba (2023); Ojiaku et al. (2024); Bashir and Muhammad (2023). Adoption 

parameters adapted from: Barkhordari et al. (2017); Shareef et al. (2018) 

 

Research Methodology 
Research design 

This study employed a cross-sectional survey research design to collect primary data from 

users of FinTech services in Calabar, Nigeria, within a defined timeframe. The cross-

sectional approach was selected for its efficiency in capturing a snapshot of user behaviors, 

attitudes, and perceptions regarding the adoption of mobile FinTech services at a specific 
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point in time. This design is particularly suitable for exploratory and descriptive studies 

focused on identifying trends, relationships, and patterns within a target population. In 

contrast to longitudinal designs, which require extended time periods and considerable 

resources, the cross-sectional method provided a cost-effective and time-efficient means 

of gathering data from a diverse sample. This was crucial in achieving the study’s objective 

of understanding the factors influencing the adoption of mobile FinTech services in Calabar. 

 

Study population and sample   

The target population for this research comprised all users of mobile FinTech services in 

Calabar. This group was chosen because users are best positioned to provide accurate 

insights into the factors that influence their adoption and continued use of these services. 

However, due to the lack of up-to-date and precise statistics on the number of mobile 

FinTech users in Calabar, the population was considered numerically unknown or infinite. 

To overcome this challenge, the Topman sample size determination formula was utilized 

to calculate a statistically representative sample size. The formula is as follows: 

n =     Z2Pq 

             e2 

Where             n:   Sample size required 

  Z:   Tabular statistical unit (1.96) 

  P:   Probability of positive response (0.44) 

     q:   Probability of negative response (0.56) 

  e:   Margin of error (5 percent) 

The researchers conducted a preliminary survey by randomly selecting and interviewing 50 

individuals along Calabar Road, a central area for commercial banks in Calabar. Participants 

were asked whether they used mobile FinTech services for their banking needs. Out of the 

50 respondents, 22 (44%) indicated that they used mobile FinTech services, while 28 (56%) 

stated they did not. Based on these findings, the probability of positive responses (P) was 

calculated as 0.44, and the probability of negative responses (q) was 0.56. Using these 

values, the Topman formula was applied as follows: 

 

          n   =    1.962 (0.44 x 0.56) 

          0.052 

     = 3.8416 (0.2464) 

       0.0025 

     = 0.9466 

  0.0025 

     = 378.64 

          n   =     379 users of mobile FinTech services approximately 
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Sampling technique and data collection 

The study employed a convenience sampling technique to recruit participants. This non-

probability sampling method was selected for its practicality and efficiency in reaching the 

target population. Since anyone with a smartphone or an active bank account could 

potentially use mobile FinTech services, the researcher randomly approached potential 

respondents near commercial banks on Calabar Road, a central area for banking activities. 

Participants were included in the study only if they verbally confirmed their use of mobile 

FinTech services. While convenience sampling has limitations in terms of generalizability, 

it was considered appropriate for this study due to the accessibility of the target population 

and the need to ensure that participants were actual users of the services being 

investigated. Following this sampling procedure, primary data were collected using a 

structured questionnaire, administered by a team of three enumerators to ensure efficient 

and accurate data collection. The instrument utilized a 5-point Likert scale to quantify 

respondents’ attitudes and perceptions. The questionnaire was carefully designed to align 

with the study’s theoretical framework and research objectives. 

 

Reliability of instrument and data analysis   

The reliability of the questionnaire was evaluated using Cronbach’s alpha coefficient. A pilot 

study was conducted with 50 students from the University of Calabar, and the data were 

analyzed using SPSS 23. The Cronbach’s alpha values for all constructs were found to be at 

least 0.7, indicating that the instrument demonstrated internal consistency and reliability 

for use in the main study. Following this, data analysis was performed using descriptive 

statistics and multiple linear regression. Descriptive statistics were utilized to summarize 

respondents' demographic details and their answers to the Likert-scale questions. Multiple 

linear regression was employed to test the hypotheses of the study and assess the 

relationships between the independent variables (performance expectancy, effort 

expectancy, social influence, and facilitating conditions) and the dependent variable 

(consumer adoption of mobile FinTech services), using the following model:   

CONSADOP = a + β1PERFEXP + β2EFFEXP + β3SOCINFLU + β4FACONS + e 

 

Where: 

CONSADOP = Consumers’ adoption of FinTech 

a = The intercept (or constant) 

β1PERFEXP = Coefficient of performance expectancy 

β2EFFEXP = Coefficient of effort expectancy 

β3SOCINFLU = Coefficient of social influence 

β4FACONS = Coefficient of facilitating conditions 

e = Error margin (5 percent) 
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Analysis and Discussion 
During the survey, 379 questionnaires were distributed to individuals using mobile financial 

technology services in Calabar, Nigeria. Of these, 357 were completed and returned, 

resulting in a response rate of 94.2%, while 22 questionnaires (5.8%) were not returned. 

This led to an overall response rate of 94.2%. The study's hypotheses were tested in their 

null form using multiple linear regression analysis: 

 

Hypothesis one 

Ho:  Performance expectancy has no significant effect on consumers’ adoption of 

mobile FinTech services in Calabar. 

 

Hypothesis two 

Ho:  Effort expectancy has no significant effect on consumers’ adoption of mobile 

FinTech services in Calabar. 

 

Hypothesis three 

Ho:  Social influence has no significant effect on consumers’ adoption of mobile FinTech 

services in Calabar. 

 

Hypothesis four 

Ho:  Facilitating conditions have no significant effect on consumers’ adoption of mobile 

FinTech services in Calabar. 

 

Decision criteria: Accept the alternative hypothesis if (P < .05) and reject the null 

hypothesis, if otherwise.  

 

TABLE 2 

Model summary of the factors influencing consumers’ adoption of mobile financial 

technology services in Calabar 

Model R R Square Adjusted R Square Std. Error of the 

Estimate 

1 .622a .386 .378 .45801 

a. Predictors: (Constant), Performance expectancy, effort expectancy, social influence and 

facilitating conditions 

Source: Authors’ analysis via SPSS 
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TABLE 3 

ANOVAa of the factors influencing consumers’ adoption of mobile financial technology 

services in Calabar, Nigeria 

Model Sum of 

Squares 

Df Mean Square F Sig. 

1 Regression 46.341 4 11.585 55.431 .000b 

Residual 73.632 352 .209   

Total 119.973 356    

a. Dependent Variable: Consumers’ adoption of mobile FinTech services 

b. Predictors: (Constant), Performance expectancy, effort expectancy, social influence and 

facilitating conditions 

Source: Authors’ analysis via SPSS 

 

TABLE 4 

Coefficientsa of the factors influencing consumers’ adoption of mobile financial technology 

services in Calabar, Nigeria 

Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

T Sig. 

B Std. 

Error 

Beta 

1 (Constant) 1.485 .110  13.480 .000 

Performance expectancy .188 .039 .266 4.807 .000 

Effort expectancy .199 .037 .328 5.342 .000 

Social influence .163 .032 .309 5.021 .000 

Facilitating conditions .185 .043 .229 4.286 .000 

a. Dependent Variable: Consumers’ adoption of mobile FinTech services 

Source: Authors’ analysis via SPSS 

 

The results presented in Tables 2, 3, and 4 reveal the outcomes of the regression analysis 

examining factors influencing the adoption of mobile financial technology services among 

consumers in Calabar, Nigeria. Table 2 shows a correlation coefficient (R = 0.622), indicating 

a 62.2% association between the UTAUT dimensions and consumer adoption, suggesting 

a strong relationship. The coefficient of determination (R² = 0.386) indicates that 38.6% of 

the variation in adoption is explained by the UTAUT dimensions. Additionally, Table 3 

presents an F statistic of 44.182 with a p-value of 0.000, confirming the statistical 

significance of the UTAUT dimensions' effect on adoption. 

Table 4 displays the standardized coefficients, outlining the contribution of each UTAUT 

dimension to adoption. Effort expectancy was the most influential factor (β = 0.328 or 

32.8%), followed by social influence (β = 0.309 or 30.9%), performance expectancy (β = 

0.266 or 26.6%), and facilitating conditions, which had the least influence (β = 0.229 or 

22.9%). All UTAUT dimensions—performance expectancy, effort expectancy, social 
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influence, and facilitating conditions—had p-values below 0.05 and positive t-test values, 

confirming their significant positive effects on adoption. Therefore, all null hypotheses 

were rejected in favor of the alternative hypotheses, concluding that performance 

expectancy, effort expectancy, social influence, and facilitating conditions significantly and 

positively influence consumers' adoption of mobile financial technology services in Calabar, 

Nigeria. 

 

Discussion of findings 

The analysis of Hypothesis One showed that performance expectancy has a significant 

positive effect on the adoption of mobile financial technology services among consumers 

in Calabar. This finding aligns with Ebizie et al. (2022), who identified performance 

expectancy as a key determinant in the adoption of cryptocurrency among Nigerian 

university students. Similarly, Ezenwafor et al. (2022) revealed that performance 

expectancy positively influenced consumers' attitudes and intentions toward adopting 

FinTech services in Nigeria. These results highlight the significant role that perceived utility 

and benefits play in encouraging consumer uptake. For mobile FinTech providers, this 

suggests the importance of emphasizing the functional advantages of their services. 

Consumers are more likely to adopt technologies that they believe will enhance the speed, 

convenience, and efficiency of their financial tasks. As such, providers should focus on 

marketing strategies and service enhancements that clearly demonstrate the practical 

benefits and superior functionality of their offerings, thereby increasing adoption rates. 

The analysis of Hypothesis Two indicated that effort expectancy has a significant positive 

effect on the adoption of mobile FinTech services in Calabar. This aligns with Ebizie et al. 

(2022), who found that effort expectancy was a significant factor in the adoption of 

cryptocurrency among university students in Nigeria, and Ezenwafor et al. (2022), who 

noted a similar influence on attitudes and intentions toward adopting FinTech services. This 

finding underscores the critical importance of ease of use in driving consumer acceptance 

and consistent engagement with mobile FinTech services. For providers, this suggests that 

optimizing user interfaces and ensuring smooth, hassle-free functionality can considerably 

boost adoption rates. Consumers are more likely to adopt and use services that they 

perceive as intuitive and simple. Therefore, focusing on ease of use and the overall user 

experience is essential to expanding market penetration and ensuring the success of mobile 

FinTech platforms in Nigeria. 

The analysis of Hypothesis Three revealed that social influence has a significant positive 

effect on the adoption of mobile FinTech services in Calabar. This is consistent with 

Ezenwafor et al. (2022), who identified social influence as a major factor in shaping attitudes 

and intentions toward FinTech adoption in Nigeria, and Chike and Ogba (2023), who 

highlighted its importance in the continued use of mobile payment platforms in Southeast 

Nigeria. This finding emphasizes the role of social dynamics, such as recommendations 

from peers, family influence, and behaviors within social networks, in shaping consumer 

decisions. For providers, this suggests the value of leveraging social proof, endorsements, 
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and word-of-mouth to enhance adoption. Strategies that increase the visibility and 

credibility of mobile FinTech services within social networks can effectively foster consumer 

acceptance. This finding reinforces the notion that the social context, in addition to 

technical features and individual benefits, is crucial in determining the success of these 

services. 

Furthermore, the analysis of Hypothesis Four showed that facilitating conditions have a 

significant positive influence on the adoption of mobile FinTech services in Calabar. This 

finding is supported by Ebizie et al. (2022), who found a positive relationship between 

facilitating conditions and cryptocurrency adoption among Nigerian university students, 

and Ezenwafor et al. (2022), who reported similar findings regarding FinTech adoption in 

Nigeria. This highlights the importance of external support systems and conducive 

environments in fostering consumer adoption. For providers, this suggests that ensuring a 

reliable infrastructure, accessible resources, and robust user support systems can greatly 

increase the likelihood of adoption. Consumers are more likely to adopt mobile FinTech 

services when they perceive that the necessary conditions are in place to ensure seamless 

integration into their daily routines. Therefore, creating an enabling environment is 

essential for promoting higher adoption rates and ensuring the success of mobile FinTech 

services in Nigeria. 

 

Conclusion and Recommendations 
Since the introduction of mobile financial technology (FinTech) services in Nigeria, their 

widespread adoption has faced substantial obstacles, such as a lack of consumer trust, 

inadequate technological infrastructure, and low levels of digital literacy. These challenges 

have motivated several academic investigations into the key determinants influencing the 

adoption of these services within the Nigerian context. This study specifically utilized the 

UTAUT framework to examine the factors driving the adoption of mobile FinTech services 

in Calabar, Nigeria. To achieve this, the research analyzed primary data gathered from users 

of mobile FinTech services in Calabar. The findings from the analysis revealed that 

performance expectancy, effort expectancy, social influence, and facilitating conditions all 

exerted a significant and positive effect on the adoption of mobile FinTech services among 

consumers in Calabar. This suggests that consumers are more likely to adopt these services 

when they perceive them as valuable and easy to use, when influenced by their social 

networks, and when they have access to essential resources and support systems. By 

understanding these factors, FinTech companies can enhance their strategies to improve 

user experience, leverage social dynamics, and ensure sufficient support infrastructure, 

thereby increasing adoption rates and promoting financial inclusion in the region. In 

conclusion, this study affirms that the UTAUT dimensions are critical in fostering the 

widespread adoption of mobile FinTech services in Nigeria. Based on these findings, the 

following recommendations are suggested for potential implementation:  
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1. Managers of mobile FinTech services can meet customers’ performance 

expectancy by ensuring stable financial transactions, enhancing customer security 

with advanced encryption, providing 24/7 prompt customer support, guaranteeing 

timely transactions with optimized systems, ensuring a transparent fee structure, 

and integrating various banking services for a seamless user experience, thereby 

increasing user trust and satisfaction. This comprehensive approach will 

significantly improve consumers' adoption by building trust and demonstrating 

reliable and efficient service delivery. 

2. To enhance consumers' adoption of mobile FinTech services in Nigeria, service 

providers should ensure that their platforms offer seamless software installation 

and updates, streamlined user registration, a user-friendly interface, effortless 

account management, minimal learning curve, and an efficient notification system, 

thereby making the entire user experience intuitive and frictionless. This will 

improve consumers' adoption by significantly reducing the perceived effort 

required to use the services, thereby increasing user satisfaction and engagement.  

3. Managers of mobile FinTech services in Nigeria should leverage social influence by 

encouraging peer pressure through referral programmes, integrating family-

oriented financial education campaigns, partnering with trusted financial advisors, 

fostering active online communities, collaborating with popular social media 

influencers, engaging industry professionals for endorsements, and utilizing mass 

media for broad awareness campaigns, thereby creating a multifaceted and 

pervasive trust-building environment. This approach will significantly improve 

consumers' adoption of mobile FinTech services by creating a robust network of 

trusted sources and peer influences that collectively reinforce the perceived 

reliability and benefits of these services. 

4. To enhance the adoption of mobile FinTech services in Nigeria, service providers 

should implement robust internal facilitating conditions such as intuitive user 

interfaces, comprehensive customer support, and extensive user education 

programmes to simplify users’ experiences and address potential barriers to 

adoption. This approach will improve consumers' adoption by making the services 

more accessible, user-friendly, and supportive, thereby reducing hesitations and 

increasing confidence in using the technology. 
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