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EFInA Access to Financial Services in Nigeria 2014 Survey 
Key Findings: The Profile of Young Adults (18 to 25 years) 

in Nigeria 
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29.8% 

21.2% 

23.5% 

11.8% 
13.6% 

31.5% 

21.3% 

23.6% 

10.9% 
12.7% 

18-25 years 26-33 years 34-45 years 46-55 years 56+ years 

2012 2014 

 As of 2014, there were 93.5 million adults (18 years and above) in Nigeria 

 Of which 29.5 million are young adults (defined in this analysis as people between the ages of 18 and 25), 

which is equivalent to 31.5% of the total adult population 

 The adult population in Nigeria grew by 5.6 million between 2012 and 2014, of which 3.3 million (58.1% of 

the growth) was from this young adult age group 
  

Age Distribution of the Nigerian Adult Population 

Source: EFInA Access to Financial Services in Nigeria 2012/2014 surveys 
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Age Distribution of the Adult Population by Geo-Political 
Zones 

 The Northern geo-political zones have higher percentages of young adults than the Southern geo-political 

zones 

 16.8 million young adults (56.9% of the total young adult population) live in the North Central, North East and 

North West geo-political zones 
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Summary of the Demographic Profile of Young Adults 

Young Adult 
Population  

Profile 
18-25 years 

66.7% rural 

59.9% own a  
mobile phone 

64.4% speak 
English 
fluently 

81.9% have 
formal 

education 

 Of the 29.5 million young adults in Nigeria:  

• 45.0% (13.3 million) are male while 55.5% 
(16.2 million) are female 

• 66.7% reside in rural areas while 33.3% 
reside in urban areas 

• 40.6% live in the North East or North West 
geo-political zones 

• 81.9% have some level of formal education 
(primary levels or higher) 

• 64.4% speak English fluently 

• 59.9% own a mobile phone 

• 81.2% are interested in financial matters 

• 71.6% say they are prepared to learn how 
to use new technology 

• 27.2% report that their main source of 
income is money from family or friends 

 

 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

27.2% state their  
main source of 
income is from 

family or friends  

40.6% live in 
the NE or NW 

zones 
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5 

 Main Source of Income/Income Distribution 

 35.6% of young adults say that they rely on trading or their own business as their main source of income 

 27.2% of young adults report that their main source of income is money from family or friends 

 27.5% of young adults report having no income 

 

 Main source of income 
 

Percentage of young adults 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

Average monthly income levels 
 

Percentage of young adults aware of and are willing to disclose income levels 

27.5% 

4.5% 

6.3% 

9.6% 

11.9% 

14.5% 

11.2% 

8.3% 

4.1% 

1.4% 

0.4% 

0.1% 

No income 

N250 or less 

N251 -  N1,000 

N1,001 - N3,000 

N3,001 -  N6,000 

N6,001 - N13,000 

N13,001 - N20,000 

N20,001 - N40,000 

N40,001 - N70,000 

N70,001 - N100,000 

N100,001 - … 

Above N200,000 

27.2% 

22.7% 

21.6% 

13.1% 

12.9% 

2.5% 

Family or friends 

Own business (non farming) 

Farming 

Salary/wages 

Trading 

Other 
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6 

Financial Decision-Making and Advice 

 When asked who makes financial decisions in the household, the most common response among young 

adults was ‘parents’, cited by 43.6% of young adults  

 The majority of young adults (73.1%) get financial advice from family or friends 
  

Who makes the main decisions about how money is 
spent in this household? 

 

Percentage of young adults 

If you need financial advice who or where do you go to? 
 

Percentage of young adults 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

73.1% 

31.4% 

9.2% 

8.3% 

4.2% 

3.6% 

2.4% 

2.0% 

1.7% 

1.1% 

5.3% 

Family or friends 

Spouse 

Deposit money bank 

Nobody 

Religious leader 

Business partner 

Work colleague 

Accountant 

Financial analyst 

Employer 

Other 

43.6% 

34.4% 

31.3% 

6.7% 

1.4% 

0.8% 

Parents 

Self 

Spouse 

Siblings 

Children 

Other relatives 
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Financial Matters 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

31.7% 

33.9% 

35.5% 

37.7% 

39.3% 

41.0% 

43.3% 

49.4% 

53.0% 

54.6% 

64.7% 

66.5% 

How deposit insurance works 

What bank agents do 

What mobile money agents do 

How insurance products work 

How mobile money works 

How the cash-less policy works 

How to invest in shares 

Where to get the best financial products 

How interest rates are calculated 

How to save for old age 

How to save regularly 

How to open a bank account 

 23.9 million (81.2%) young adults are either interested or strongly interested in financial matters 

 The financial topics young adults express the most interest in learning about are how to open a bank account, 

how to save regularly and how to save for old age 

What would you like to know more about in order to better 
understand financial matters? 

 

Percentage of young adults 

How interested are you in financial matters? 
 

Percentage of young adults 

26.2% 55.0% 8.3% 

5.3% 5.1% 

Strongly interested 

Interested 

Neither interested nor uninterested 

Uninterested 

Not interested at all 
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Financial Access (2008 to 2014) 

Source: EFInA Access to Financial Services in Nigeria 2008/2010/2012/2014 surveys 

 The number of young adults that are banked increased from 4.1 million (14.5% of young adults) in 2008 to 8.9 

million (30.2% of young adults) in 2014 

 The number of financially excluded young adults decreased from 18.0 million (63.3% of young adults) in 2008 

to 14.0 million (47.4% of young adults ) in 2014 

DEFINITIONS OF FINANCIAL ACCESS 
 Banked: all adults who have access to or use a deposit money bank in addition to having/using a traditional banking product, including ATM card, credit card, 

savings account, current account, fixed deposit account, mortgage, overdraft, loan from a bank, or no-interest  banking product; including indirect access 
 Formal other: all adults who have access to or use other formal institutions and financial products not supplied by deposit money banks, including Insurance 

companies, microfinance banks, pension schemes or shares. It also includes remittances (through formal channels); including indirect access 
 Informal only: all adults who do not have any banked or formal other products, but have access to or use only informal services and products. This includes savings 

clubs/pools, esusu, ajo, or moneylenders; as well as remittances (through informal channels such as  via a transport  service or recharge card) 
 Financially excluded: adults not in the banked, formal other or informal only categories, even though the person may be using or have access to any of the 

following: loan/gift from friends or family and loan from employers, as well as remittances via a friend/family member 

30.2% 

23.4% 

22.6% 

14.5% 

11.0% 

10.6% 

5.8% 

2.2% 

11.4% 

16.5% 

13.5% 

20.1% 

47.4% 

49.5% 

58.1% 

63.3% 

2014 

2012 

2010 

2008 

Banked 

Formal other 

Informal only 

Financially excluded 

5.7m 4.1m 0.6m 18.0m 

6.1m 

5.8m 

13.0m 

1.5m 

2.8m 4.3m 

14.8m 3.5m 

8.9m 3.2m 14.0m 3.4m 
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Uptake of Deposit Money Bank Products 

 Of the 6.4 million young adults who have their own deposit money bank account, 6.1 million (94.6%) have a 

savings account 

 Fewer than 0.1 million young adults (1.5% of young adults with a bank account) have a loan from a deposit 

money bank 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

Deposit money bank products 
 

Percentage of young adults that have a deposit money bank account 

0.3% 

0.4% 

0.5% 

0.8% 

1.5% 

2.1% 

2.5% 

2.8% 

3.0% 

4.2% 

4.5% 

17.3% 

83.8% 

94.6% 

Non-interest banking service 

Mortgage 

Overdraft 

Domicilliary account 

Loan 

Mobile money 

Fixed deposit account 

Credit card 

Mobile banking 

Cash/pre-paid card 

Internet banking 

Current account 

ATM/debit card 

Savings account 
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10 

Microfinance Banks (MFBs) 

 0.4 million young adults (1.4% of young adults) have a microfinance bank account, of which 57.9% are male 

and 42.1% are female 

 The microfinance bank products most frequently used by young adults are savings accounts, followed by loans 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

0.8% 

1.8% 

9.9% 

16.1% 

36.3% 

77.3% 

Fixed deposit account 

Overdraft 

ATM/debit card 

Current account 

Loan 

Savings account 

Microfinance bank products 
 

Percentage of young adults that have a microfinance bank account 
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11 

Saving Patterns 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

 17.2 million young adults (58.2% of young adults) save  

 Of those, 8.5 million (49.2% of young adults that save) save at home, and 5.6 million (32.5% of young adults 

that save) save with deposit money banks 

 Emergencies and day-to-day household needs are the top two reasons for saving  

49.2% 

32.5% 

15.6% 

13.2% 

10.4% 

6.7% 

2.3% 

1.3% 

0.1% 

Home 

Deposit money banks 

Savings collectors 

Savings groups or clubs 

Family or friends 

Village or community associations 

Co-operatives 

Microfinance banks 

Non-interest banking providers 

68.1% 

43.8% 

33.8% 

23.7% 

14.3% 

12.8% 

10.3% 

9.9% 

6.6% 

6.4% 

5.9% 

4.6% 

9.9% 

For emergencies 

Ordinary household needs 

Personal needs 

School fees or education 

Expanding my business 

Medical expenses 

Starting a new business 

Old age 

Specific occasion 

Home improvements 

To buy livestock or cattle 

To buy property 

Other 

With whom or which institution do you have savings? 
 

Percentage of young adults that save 

Why are you currently saving/keeping money aside? 
 

Percentage of young adults that save 
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12 

Access to Credit 

 3.1 million young adults (10.6% of young adults) said that they had taken out a loan in the prior 12 months to 

the survey being conducted 

 The most common source of credit among young adults is family or friends, used by 2.3 million young adults 

 The top two reasons cited by young adults for borrowing money are starting or expanding a business, and 

basic needs such as food and clothing 
For what purposes did you borrow/take a loan? 

 

Percentage of young adults that borrowed in the prior 12 months 

0.4% 

0.6% 

1.3% 

1.9% 

3.9% 

4.0% 

7.4% 

9.9% 

72.9% 

Employer 

Government 

Deposit money bank 

Non-interest banking 
provider 

Microfinance bank 

Co-operative 

Savings group or club 

Money lender 

Family or friends 

Who did you borrow or take loans from? 
 

Percentage of young adults that borrowed in the prior 12 months 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

27.1% 

23.0% 

11.8% 

10.9% 

10.5% 

9.7% 

8.0% 

5.3% 

4.8% 

4.3% 

2.9% 

11.1% 

Start or expand a business 

Buy food or clothing 

Buy fertilizer, livestock or seeds 

Education 

Medical expenses 

Travel 

Buy household goods 

Pay for bills 

Buy a vehicle, land or house 

House renovation or extension 

Pay off debts 

Other 
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13 

Remittances 

In the six months prior to being interviewed: 

 8.1 million young adults (27.5% of young adults) received remittances from within Nigeria 

 4.7 million young adults (15.9% of young adults) sent remittances within Nigeria 

 0.8 million young adults (2.7% of young adults) received remittances from outside Nigeria 

 0.3 million young adults (1.0% of young adults) sent remittances outside of Nigeria 

 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

27.5% 

15.9% 

2.7% 
1.0% 

Received money from family or 
friends within Nigeria 

Sent money to family or friends 
within Nigeria 

Received  money from family or 
friends outside Nigeria 

Sent money to family or friends 
outside Nigeria 

Percentage of young adults 
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Most Important Financial Product and Why 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

4.5% 

7.0% 

14.9% 

16.7% 

48.3% 

Current account 

Savings with village/community 
association 

Savings with savings group 

Savings with savings collector 

Savings account 

Top 5 most important financial products 
 

Percentage of young adults who use financial products 

Top 5 reasons for the most important product 
 

Percentage of young adults who use financial products 

9.8% 

36.5% 

43.8% 

45.0% 

56.1% 

Cost of 
product/service 

Availability 

Safety of funds 

Convenience 

Ease of access 

 For young adults who use financial products, their most important financial product is a savings account; 
ease of access is cited as the top reason for this choice 



"A
4

rb
_

s
ta

n
d

a
rd

_
b

a
n

d
_
p

h
o

to
" 
–

 2
0

1
0

0
1

1
1

 –
 d

o
 n

o
t 

d
e

le
te

 th
is

 t
e

xt
 o

b
je

c
t!

 

15 

Deposit Money Banks:  Barriers to Access 

 8.9 million young adults (30.2% of young adults) have or use a deposit money bank account 

 Irregular income, unemployment and long distance to the nearest deposit money bank are the top 3 factors 

hindering young adults from using deposit money banks 

 
Top 10 reasons given for not having a deposit money bank account 

 

Percentage of young adults who do not have deposit money bank accounts 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

2.9% 

3.4% 

4.7% 

5.5% 

5.9% 

6.8% 

13.1% 

16.4% 

30.1% 

43.4% 

Lack of trust 

Too much documentation involved or required 

It is expensive to have a bank account 

Prefer cash 

Can't read or write 

It costs too much to reach a bank 

No reason/don't know 

Banks are too far from where l live or work 

Unemployed 

Irregular income 
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Mobile Money: Barriers to Access 

 3.8 million young adults (13.0% of young adults) say that they have heard of mobile money; only 0.4 million 

young adults have used mobile money 

 Of young adults who have heard of mobile money but never used it, 11.1% say they use other ways to do the 

same transaction. 48.5% gave no reason as to why they have not used mobile money 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

Why do you not use mobile money? 
 

Percentage of young adults who have heard of mobile money but never used mobile money 

48.5% 

4.2% 

6.2% 

8.3% 

8.5% 

11.1% 

No reason 

It is expensive 

Services I need are not available on mobile money 

It is not easy to use 

I do not trust it 

I use other ways to do the same transactions 
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Insurance: Barriers to Access 

 0.1 million young adults (0.4% of young adults) have an insurance policy 

 Of the 29.4 million young adults that do not have an insurance policy, 18.9% say they do not understand the 

benefits of having insurance. 46.1% gave no reason as to why they do not have insurance 

 
Why do you not have insurance? 

 

Percentage of uninsured young adults 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

46.1% 

5.4% 

1.9% 

6.7% 

9.8% 

10.3% 

16.4% 

18.9% 

No reason 

Other 

They are cheats they do not settle claims 

Religious reasons 

I do not believe in insurance 

I do not know where to get insurance 

Cannot afford to to pay for insurance 

I do not understand the benefits of having insurance 
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Opportunities for Deepening Financial Inclusion 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

 15.6 million young adults (76.5% of those who have never had a bank account) say they would like to 

have a deposit money bank account  

 11.8 million young adults (40.3% of non-users) say that they would like to use mobile money 

 10.3 million young adults (35.8% of non-account holders) say they would like to have a microfinance 

bank account 

 

 Number of young adults who are non-users and would like to 
have the product (in millions) 

15.6 

11.8 

10.3 

5.5 
4.7 

Deposit money bank 
account 

Mobile money Microfinance bank 
account 

Non-interest banking 
products 

Microinsurance 
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Factors That Would Enhance the Uptake of Financial Products 

 

 

 

Source: EFInA Access to Financial Services in Nigeria 2014 survey 

Factors  Cited by Young Adults Who Are Non-
users 

Deposit 
Money Bank 

Microfinance 
Bank 

Mobile 
Money 

Insurance 

Demand side 

When I understand the benefits X X X 

When I have a job or income X X 

When I understand how it works X X X 

When I feel it is safe  to send/receive money or pay bills using my 
phone 

X 

When many people are using mobile money X 

Supply side 

When banks are closer to where I live or work X X 

When I know where to get the product X 

When I can afford the product X 

When I trust the provider of the product X X 

When I trust the provider to  settle claims  X 

Better loans available X 

When there is an agent close to me X 

When there is an agent close to my recipient X 

When the products meet my needs X 

When the product is easy to use X 
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20 

 
Disclaimer 

 

Should any part of this presentation be utilised, EFInA must be 

acknowledged as the source.  

No part, set or subset of the data in the presentation thereto will be 

modified, distributed or reproduced without EFInA’s prior written 

permission. 

 
 


