
Innovation Fund



EnhancingFinancialInnovation& Access(EFInA)is a
financial sector development organisation that
promotesfinancialinclusionin Nigeria. Establishedin
late 2007, our mission is to make the Nigerian
financialsystemwork better, especiallyfor the poor.
EFInAworksthroughfour pillars:

About EFInA

EFInAis fundedby UKDƻǾŜǊƴƳŜƴǘΩǎDepartmentfor
International Development (DFID)and the Bill &
MelindaGatesFoundation.
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Financial inclusion is the

provision of a broad range of financial
products that are relevant,appropriate
and affordable for the entire adult
population, including the low-income
segment.



Youth

9CLƴ!Ωǎ {ǘǊŀǘŜƎƛŎ !ǊŜŀǎ

Electronic Payments
With e-payments, providers can extend 

fast, reliable financial services to the 
mass market in a cost-effective manner.

Agent Networks
Agents enable delivery of financial 
services outside of traditional access 
points such as bank branches.

Women
EFInA seeks projects that will address 
obstacles limiting access to financial 
services among low-income women.

Targeted Intervention in the North
Adults in the North East and North West 
geopolitical zones are more likely to be 
financially excluded than those in other 

geopolitical zones. 

Youth
Developing financial services that are 
ǊŜƭŜǾŀƴǘ ŀƴŘ ŀŦŦƻǊŘŀōƭŜ ŦƻǊ bƛƎŜǊƛŀΩǎ 

large youth population is essential to 
driving financial inclusion in Nigeria.
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Financial Inclusion 2.0
EFInA seeks to test and support 
disruptive ideas and redefine financial 
inclusion.

Transformative Advocacy
EFInA will push for an even playing field 
and support active players most suited 
to rapidly increase financial inclusion. 

Focus Areas

Cross-Cutting Themes



EFInAlaunchedthe InnovationFundin 2009to promote
developmentand widespreaddeploymentof innovative
solutionsthat canexpandfinancialinclusionin Nigeria.

TheInnovationFundsupportsprojectsthat:

ÅGenerate new approaches to increase access to
financialservicesfor un(der)bankedNigerians

ÅExtendfinancialservicesto under-servedpopulations,
such women, youth, Northern Nigerians,and low-
incomeNigerians

ÅDemonstratepotential for replicationandscale

About the Innovation Fund

Technical Assistance 
Grants

Innovation Grants

Fintech Challenge 
Grants

Innovation Fund Grant Types
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Technical Assistance Grants

{ǳǇǇƻǊǘ ŜŀǊƭȅ ǇǊƻƧŜŎǘ ǎǘŀƎŜǎ ƻŦ ŀƴ ƛƴƴƻǾŀǘƛǾŜ ǎƻƭǳǘƛƻƴ ǘƘŀǘ ŀƭƛƎƴǎ ǿƛǘƘ 9CLƴ!Ωǎ ǎǘǊŀǘŜƎƛŎ ŦƻŎǳǎ 

areas

Projects last up 

to 12 months

Up to 

$250,000 of 

EFInA funding

Grantee contributes at 

least 25% of the 

project cost

Grant applications are 

accepted at any time

Funding can be used for: Who can apply:

Business 

plans

Market 

research

Developing 

products

Determining 

pricing

Piloting/proof of 

concept

Training 

agents

Marketing

$250K

Licensed financial 

service providers

Super agents

Mobile network 

operators

Technology providers
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Innovation Grants

Support large-scale deployment of innovative solutions that have already been piloted

Projects last up 

to 24 months

Up to 

$2,000,000 of 

EFInA funding

Grantee contributes at 

least 100% of the 

project cost

Grant applications are 

solicited via Requests 

for Proposals

Funding can be used for: Who can apply:

Training agents

Marketing

$2M

Eligible organisations are specified in 

each Request for Proposals

Scale deployment of 

products/services

Technical assistance/ 

consulting
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Fintech Challenge Grants

Support innovative use of digital technology to address specific financial inclusion challenges

Projects last up 

to 12 months

Funding amount varies 

by challenge round

No minimum 

requirement for 

grantee funds match

Grant applications are 

solicited via Requests 

for Proposals

Funding is used to develop, pilot and/or deploy an 

innovative, technology-based solution to a 

financial inclusion problem
Start-up and growth stage Fintech companies in 

Nigeria are eligible to apply
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ά¢ƘŜ ƘƛǎǘƻǊȅ ŀƴŘ ǎǳŎŎŜǎǎ ǎǘƻǊȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŎƭǳǎƛƻƴ ƛƴ bƛƎŜǊƛŀ Ŏŀƴƴƻǘ ōŜ ŎƻƳǇƭŜǘŜƭȅ ǘƻƭŘ ǿƛǘƘƻǳǘ ŀŎƪƴƻǿƭŜŘƎƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ǘhat
9CLƴ! Ƙŀǎ ōǊƻǳƎƘǘ ǘƻ ōŜŀǊ Χ ώ9CLƴ!Ωǎϐ LƴƴƻǾŀǘƛƻƴ CǳƴŘ Ƙŀǎ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŜƭŜǾŀǘŜŘ ǘƘŜ ŎŀǇŀŎƛǘȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŎƭǳǎƛƻƴ ǎǘŀƪŜƘƻƭders 
ǘƻ ŜƳōǊŀŎŜ ǘƘŜ ǾŜǊȅ Ƴŀƴȅ ŎƘŀƭƭŜƴƎŜǎ ǘƘŜǊŜǘƻΣ ŎǊŜŀǘƛƴƎ ǎǘǊƻƴƎ ƘƻǇŜ ŦƻǊ ŀ ǘǊǳǎǘŜŘ ǇŀǊǘƴŜǊǎƘƛǇ ŦƻǊ ǘƘŜ ŦǳǘǳǊŜΦέ  
- Rogers Nwoke, Managing Director/CEO, Hasal Microfinance Bank

ά9CLƴ! Ƙŀǎ ōŜŜƴ ŀƴ ƛƴǾŀƭǳŀōƭŜ ǊŜǎƻǳǊŎŜ ǘƻ tŀƎŀ ŦƻǊ ŀōƻǳǘ ƴƛƴŜ ȅŜŀǊǎ ƴƻǿΦ ²Ŝ ǾƛŜǿ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴ ŀǎ ŀ ǇŀǊǘƴŜǊ ƛƴ ǇǳǊǎǳƛƴƎ ƻǳr 
mission of delivering quality financial services to unbanked and under-banked ƘƻǳǎŜƘƻƭŘǎ ŀŎǊƻǎǎ !ŦǊƛŎŀΦέ  
- Jay Alabraba, Director, Business Development, PAGA

7 INNOVATION FUND



20
Technical Assistance Grants

12
Innovation Grants

$18,000,000
of grant funding awarded

>1,750,000
Active customers acquired 

through EFInA-funded 
projects, of which more than

>16,000
Active agents acquired through EFInA-funded 

projects, of which more than

Innovation Fund Achievements

10,500
are in Northern 

Nigeria

> 5,000
are women

> 750,000
are women
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Innovation Fund Grantees
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