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The year 2024 marks a key chapter in the dynamic banking landscapes of Ghana and 
Nigeria, where recent challenges are reshaping customer expectations and institutional 
priorities. In Ghana, the aftermath of a significant economic crisis and the IMF bailout 
in May 2023 continues to drive macroeconomic shifts. Inflation and currency instability 
have influenced financial behaviours, while recent political developments added another 
layer of complexity to the market.  

Meanwhile, Nigeria has faced its own hurdles, including economic difficulties following 
the removal of fuel subsidies, ongoing security issues and heightened inflation. These re-
alities have strained customers’ purchasing power, elevated operational costs and made 
resilience a critical theme for both financial institutions and their customers.  

Across both countries, customers are adapting to these volatile circumstances with an 
increasing reliance on digital banking solutions. This shift is redefining the competitive 
edge for banks, where innovation is no longer optional but a necessity. This has created 
a pressing need for banks to anticipate and exceed rising expectations with agility and 
creativity, redefining the standards of customer experience.

Our research this year builds on extensive client engagements, offering deeper insights 
into these rapidly evolving customer behaviours. The findings underscore the urgency 
for banks to double down on personalised digital experiences, robust risk management 
strategies and proactive customer engagement to remain relevant.  

We extend our sincere gratitude to the businesses and individuals who contributed to 
this year’s report. Your support continues to enrich our understanding of the complexi-
ties of today’s banking environment.  We invite you to explore the report’s findings and 
encourage you to connect with us for further discussions on how to navigate the year 
ahead successfully.

Ayodele Othihiwa
Partner and Head
Financial Services Industry
KPMG in West Africa

Andrew Akoto
Partner and Head
Financial Services Industry
KPMG in Ghana

Foreword
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The macroeconomic landscape in Gha-
na and Nigeria has shown little improve-
ment over the past year, continuing to 
impact both individual and business 
customers, with eroding purchasing 
power and struggling businesses char-
acterising the operating environment. 
Our research highlights that customers 
remain highly value-driven, carefully 
weighing price and peer reviews before 
committing to purchases.

This report marks the second edition of 
KPMG in West Africa’s comprehensive 
customer research publication — our 
18th consecutive edition in Nigeria and 
the fifth in Ghana. While we draw paral-
lels between the two markets, we also 
spotlight the unique dynamics shap-
ing each country, such as Ghana’s high 
mobile money penetration and Nigeria’s 
increasing fintech influence. The report 
explores how customer behaviours and 
preferences interact with their banking 
experiences.

In Nigeria, heightened inflation and 
persistent currency instability have in-
tensified the demand for efficient and 
reliable digital banking solutions. Follow-
ing last year’s cash shortages and ATM 
withdrawal limits, customers are turning 
to digital channels more frequently, with 
a corresponding rise in airtime and data 
expenditures. Industry performance 

against the Six Pillars of Experience 
Excellence shows that Nigeria’s retail 
banking sector scored highest in Expec-
tations but continues to face challenges 
with Resolution - proactively addressing 
customer issues. In SME and corporate 
banking, Personalisation — understand-
ing customers’ specific circumstances 
and adapting the experience accordingly 
— remains the weakest pillar.

In Ghana, the second year of the on-
going debt restructuring programme 
continues to influence economic stabil-
ity and customer behaviours. In a con-
tinuing trend from last year, macroeco-
nomic pressures have constrained real 
income and spending patterns, keeping 
the focus on savings and investments. 
Positively, the banking industry recorded 
an improvement in the Empathy pillar, 
demonstrating a better understanding of 
customer needs compared to last year.

As artificial intelligence integrates 
deeper into daily life, customers’ expec-
tations are rising, increasingly shaping 
their banking experiences. This report 
examines how leading global brands, 
including financial services providers, 
are leveraging AI to enhance customer 
experiences by focusing on human be-
haviour and creating seamless customer 
journeys.

Wale Abioye
Partner
Strategy & Customer Solutions
KPMG in Nigeria

Jonathan Lutterodt
Partner
Strategy & Customer Solutions
KPMG in Ghana

Ngozi Chidozie
Partner and Lead
Strategy & Customer Solutions
KPMG in Nigeria

This year’s research demonstrates that 
customers are learning to adapt and 
strive for resilience amid challenging 
contexts. For individuals, this often 
means taking on extra jobs, starting new 
businesses, or even relocating to other 
climes. For businesses, resilience trans-
lates to forging mutually beneficial part-
nerships, strategically managing costs 
and pursuing opportunities for growth.

Banks must recognise that while cus-
tomers are finding ways to adapt, their 
expectations are also evolving. Loyalty 
is no longer a given but a tradable com-
modity. Therefore, understanding these 
shifting expectations – especially for 
business customers – requires banks to 
listen actively and collaborate meaning-
fully to address their unique needs.

We hope you find the insights relevant 
and look forward to engaging in further 
discussions.
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Staying resilient
The Nigerian macroeconomic landscape is currently shaped by the 
complex interplay of the government’s reform efforts and market 
volatility, compounded by a rising uncertainty about the future. 
Despite a marginal decline in inflation from July to September 
after a year of consistent increases, inflation has continued to 
rise, reaching 34.6% in November,1 the highest rate in 36 years. 
Foreign exchange pressures and significant currency depreciation 
— with Nigeria’s naira down 63% year to date2,3 — have been 
overshadowed by surging costs of food, electricity and fuel.

Fuel price increases have driven trans-
portation costs to record highs, dis-
proportionately impacting Nigeria’s 
largely informal workforce, which has 
limited remote work options. This has 
increased household expenses, reduced 
discretionary spending and dampened 
demand across sectors. The agricultural 
sector is particularly hard-hit, as higher 
transport costs hinder market access 
for farmers, leading to food waste and 
reduced productivity. This further un-
dermines Nigeria’s competitiveness in 
global agricultural exports. The broader 
macroeconomic environment has re-
shaped various aspects of life beyond 
finances. Nearly half of individuals re-
port increasing self-care – often as a 
coping mechanism – while about four in 
ten have cut back on entertainment and 
social activities, citing time constraints 
and shifting priorities.

Rising food inflation has triggered con-
tinued behavioural shifts as consumers 

now buy less, forcing merchants 
to raise margins, which further erodes 
purchasing power. This vicious cycle 
reflects how the perceived loss in af-
fordability reshapes spending priorities. 
Seven in ten customers say that price is 
the most important determinant of their 
purchasing decisions and often look for 
discounts before making purchases. 
Consumers, seeking to stretch their 
limited resources, are becoming more 
discerning in their choice of financial 
services.

Food remains the largest expense for 
most Nigerians, with 31% of respon-
dents allocating 50%–74% of their bud-
gets to it and 30% dedicating 75%–100%. 
This is followed by airtime and data as 
the second most significant expenditure. 
Concurrently, increased health aware-
ness has spurred spending on medical 
needs and fitness, creating opportunities 
for health insurance providers.

Economic challenges have led to an 
11-percentage point increase in consum-
ers living paycheck to paycheck, who do 
not save at all. Gen Zs, still early in their 
financial journeys, show the highest 
percentage of individuals with no sav-
ings, likely due to low income or depen-
dence on family. In contrast, millennials 
exhibit disciplined savings behaviour, 
driven by established careers and family 
obligations, positioning them as a prime 
demographic for wealth management 
solutions. Gen X, approaching retire-
ment, prioritise securing post-retirement 
funds, with 17% saving 11%–20%  and 
15% saving 21%–40% of their income. 
This generational breakdown under-
scores opportunities for financial plan-
ning and retirement-focused interven-
tions.

Savings as a proportion of monthly income (Nigeria)

In the last one year, how do you feel your household finances have 
been affected?

Source: 2024 KPMG West Africa Banking Industry Customer Experience Survey

However, with more individuals unable 
to save and Nigeria’s low insurance pen-
etration (estimated at 0.4%),4 it is evident 
that many low-income individuals and 
households lack sufficient discretionary 
savings or insurance coverage to with-
stand adverse income shocks. This cre-
ates a significant challenge to financial 
resilience across the population. 

Four in ten customers report having to 
delay or cancel major commitments 
and life goals, due to the tough macro-
economic environment. Others have 
struggled to meet up with or in fact have 
missed important scheduled payments 
e.g. utilities, rent and child tuition, etc.

While higher-income individuals often 
adjust by reducing discretionary expens-
es, such as leisure and entertainment, or 
scaling back investments, it is far more 

37%
43%

7% 3%
10%

Much 
worse off

Slightly 
worse off

No change Slightly 
better off

Much 
better off

Source: 2024 KPMG West Africa Retail Consumer Survey

7%

18%
20%

9%

31%

18%

22%

13%

5%

19%
17%

12%

7%

2%

I don’t save <5% 5-10% 11-20% 21-40% 41-50% >50%

20242023

NIGERIA
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challenging for lower-income individu-
als, whose limited financial options 
often leave them with no viable 
alternatives.

Credit, traditionally a key lever of finan-
cial resilience, has become increasingly 
inaccessible due to the challenges of the 
broader economic context. Consumers 
remain cautious about borrowing, given 
the high interest rates that make repay-
ment burdensome. Simultaneously, 
financial institutions face the risk of 
higher levels of non-performing loans, 
further tightening credit availability. As a 
result, only 15% of respondents applied 
for loans this year – a decline from last 
year – with just 40% loan approval rate.

This credit gap has significant implica-
tions for financial resilience, particularly 
for low-income households that rely 
on credit as a buffer during financial 
shocks. While traditional banks remain 
the primary source of credit, their us-
age has declined compared to previous 
years. In contrast, digital lenders, which 
often provide more accessible and flex-
ible credit options, experienced moder-
ate growth, with adoption increasing 
from 19% to 21%. This trend highlights 

the need to integrate innovative credit 
solutions into Nigeria’s financial inclu-
sion strategy to enhance resilience, 
especially for the vulnerable population.

We recommend that Nigeria’s financial 
inclusion efforts should evolve beyond 
meeting basic needs for access and us-
age to focus on the critical factors driv-
ing long-term financial resilience. Just as 
financial inclusion has been measured 
and tracked over the past two decades, 
similar efforts are needed to evaluate 
the resilience of Nigerian households 
and identify the segments of society that 
require urgent interventions on an 
ongoing basis.

This is essential, as the effects of im-
proved resilience extend far beyond 
addressing vulnerabilities and is closely 
tied to significant outcomes, such as 
emotional well-being, educational at-
tainment, family stability, reduced reli-
ance on government support and other 
broader societal benefits. 

We recommend that Nigeria’s 
financial inclusion efforts should 
evolve beyond meeting basic needs 
for access and usage to focus on 
the critical factors driving long-term 
financial resilience.

In what ways have the recent happenings in the country changed 
your financial behaviours?

have opted for cheaper alternatives to 
food, clothing and other essentials

do not socialise as before (i.e. attend 
parties, hangout with friends etc.)

Calm; 
I have achieved 

financial 
freedom/

independence

Optimistic; 
I have enough 

finances to cover 
basic needs and 
some luxuries

Secure; 
I have enough 

savings to cover 
at least 3 months 

of living or 
emergency 
expenses

Anxious; 
I have limited 
finances and 

worry about the 
future

Uncomfortable; 
I have had 

difficulty paying 
at least one bill 

or expense in the 
last year

Distressed; 
My expenses 

are greater than 
or equal to my 

income

no longer want to explore new 
investment opportunities

74%

7% 10% 11% 28% 18% 26%

51%

23%
Source: 2024 KPMG West Africa Retail Consumer Survey

Source: 2024 KPMG West Africa Retail Consumer Survey

How do you currently feel about your financial wellbeing?
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Commodities
23%

18%

13%

11%

9%

7%

5%

Stocks

Fixed Term Deposits

Real Estate

Mutual Funds

Treasury Bills

Bonds

Quality of service 
experience 

Financial 
stability

Image and 
reputation

Quality of digital 
services 

Recommendations 
from family/friends

Preferred investment options

Reasons why customers maintain their banking relationship (Nigeria)

31% 19% 15% 13% 10%

Source: 2024 KPMG West Africa Banking Industry Customer Experience Survey

Source: 2024 KPMG West Africa Banking Industry Customer Experience Survey

The investment landscape has shifted 
in response to elevated interest rates 
and market volatility. Investors, drawn 
to higher yields but wary of capital risks, 
increasingly favour low-capital outlays 
and tangible assets like commodities, 
which perform well during inflationary 
periods - commodities are the preferred 
asset for 23% of investors. The equities 
market, buoyed by renewed confidence 
in listed companies, has seen strong 
performance, reflecting a moderate risk 
appetite among investors. This behav-
iour aligns with Shefrin and Statman’s 
behavioural lifecycle hypothesis,5 where 
individuals compartmentalise wealth 
into mental accounts. Economic insta-
bility heightens the focus on “current 
income,” leading to cautious spending 
and a preference for low-risk, tangible 
investments to protect perceived finan-
cial security.

The Central Bank of Nigeria’s recent 
revocation of a banking licence – the first 
in over a decade – may have heightened 
some customer concerns about finan-
cial stability. There was a six-percentage 
point increase in the number of custom-
ers who choose their banking relation-
ships on account of financial stability – a 

departure from the declining trend of 
its importance over the last few years. 
Nonetheless, general customer confi-
dence in the industry remains strong 
particularly with the ongoing banking 
sector recapitalisation exercise which 
is expected to significantly raise capital 
levels across the industry. As of July 
2024, the capital gap under the new re-
quirements, which banks are striving to 
meet, was estimated at N4 trillion.6

As Nigeria’s financial ecosystem navi-
gates a period of economic uncertainty 
and market shifts, resilience – both 
financial and institutional – remains 
paramount. The evolving behaviour of 
investors and customers highlights a 
collective focus on security, stability and 
long-term value. Strengthening financial 
resilience, fostering trust and adapting 
to the changing dynamics of the invest-
ment and banking landscapes will be 
critical for stakeholders to drive sustain-
able growth and support the broader 
socio-economic stability of the nation.
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The Ghanaian cedi’s persistent depre-
ciation against major foreign currencies 
has fuelled inflation, driving up the cost 
of basic necessities such as food, fuel 
and housing. A high debt-to-GDP ratio 
of 75% in 20247 has further compounded 
these challenges. Almost 8 out of 10 
respondents from our retail consumers 
survey feel their finances have wors-
ened in the last one year.
 
Following the IMF bailout and debt re-
structuring in May 2023, Ghana’s infla-
tion rate decreased from 42% in May 
2023 to 23% in November 2024,8 with 
the economy showing signs of recovery. 
GDP growth is increasing, reflecting a 
rebound from the inflationary pressures 
and currency depreciation that marked 
2022 and 2023. Despite these positive 
changes, customers are still feeling the 
impact in their pockets.

The survey findings reveal that the top 
two expense areas for Ghanaians were 

food and dining (66%) and transporta-
tion  (44%), same as in 2023.

Whereas savings and investments was 
considered a top five spending category 
last year, we observed a displacement 
by airtime and data expenses (35%) this 
year.

The rising costs of fuel and essential 
goods have further squeezed budgets, 
leaving little room for discretionary 
spending or long-term financial plan-
ning. In response to these challenges, 
many Ghanaians are adopting cost-sav-
ing strategies, such as seeking cheaper 
alternatives for food and clothing. The 
financial pressure has also influenced 
personal decisions, with half of respon-
dents in our retail consumer survey 
considering emigration to escape lasting 
economic hardship.

When we asked respondents how they 
intend to adapt to the economic hard- ships, 36% indicated that they intend 

to increase their workload to cope with 
financial pressures while 29% remain 
hopeful about starting businesses, de-
spite the economic climate. However, 
6% of respondents expressed reluctance 
to venture into entrepreneurship due to 
the uncertainties of the current environ-
ment.

While aggregate level of savings re-
mained largely the same compared to 
last year, we observed that respondents 
who do not save increased from 8% to 
12% this year.  We observed that savings 
and investments which was the fourth 
largest expense area last year for Millen-
nials shifted to sixth place. 

There were also fewer millennials who 
indicated that they do not save – a drop 
from 11% to 6% this year. Contrary to the 

Nigerian situation, Baby Boomers had 
the largest proportion of people who do 
not save – 41%.  A review of their expen-
diture showed a focus on their health 
as well as fitness and catering to their  
family obligations. For Gen Zs, who are 
most likely students and early career 
starters, an impressive 13% indicated 
that they were able to save 21% to 40% 
of their monthly income.

In Ghana, the investment landscape 
reflects a cautious approach to invest-
ments with interests in both low and 
medium risk opportunities as individuals 
navigate economic challenges in pursuit 
of financial security and independence. 
Recent insights reveal that treasury bills 
remain the most preferred investment 
option, with 39% of respondents opt-
ing for these low-risk instruments. Fixed 
or term deposits closely follow at 25%, 

In the last one year, how do you feel your household finances have 
been affected?

Ghana’s economy has faced significant challenges in recent years, 
marked by rising inflation, currency depreciation and increasing 
living costs. These economic conditions have reshaped the 
financial behaviour of citizens, influencing how they allocate their 
income and prioritise savings and investments. This year’s survey 
provided critical insights into income spending patterns, savings 
trends and the evolving priorities of Ghanaians.

I don’t save

Much 
worse off

Slightly 
worse off

No change Slightly 
better off

Much 
better off

<5% 5-10% 11-20% 21-40% 41-50% >50%

Source: 2024 KPMG West Africa Banking Industry Customer Experience Survey

Savings as a proportion of monthly income (Ghana)

8%

12%

25%

16%

28%27%

18%

13%

5%

19%

14%

8%

4%
2%

38% 40%

4% 3%

15%

Source: 2024 KPMG West Africa Retail Consumer Survey

20242023

Staying resilient
GHANA



© 2024 KPMG Advisory Services, a partnership registered in Nigeria, and KPMG, a partnership established under Ghanaian law, both member firms of the KPMG global 
organisation of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

2024 West Africa Banking Industry Customer Experience Survey 9

Staying resilientForeword The Six Pillars State of play Digital trends Corporate banking insights About this researchAI and customer engagement

Source: 2024 KPMG West Africa Banking Industry Customer Experience Survey

Treasury bills
39%

25%

23%

20%

19%

9%

Fixed term deposits

Mutual funds

Commodities e.g. gold, silver etc.

Stocks

Bonds

Preferred investment options

Quality of digital 
services 

Quality of 
service 

experience 

Image and 
reputation

Recommendations 
from family/friends

Employer
requirements

Reasons why customers choose their banking relationship (Ghana)

25% 22% 16% 16% 15%

Investment culture of Ghanaian banking customers

This year, we observed slight changes in investment behaviours across the 
different demographics. Individuals aged above 60 increased their invest-
ment activity, with one in five investing in treasury bills. Conversely, among 
millennials (aged 26 to 41 years), investment participation declined markedly. 
The proportion of millennials not investing rose from 17% in 2023 to 32% in 
2024, likely driven by competing financial priorities such as rent and family 
obligations. The evolving landscape presents banks with valuable opportuni-
ties to deepen customer relationships and diversify their portfolios by cater-
ing to the changing needs of investors.

18-25

26-30

31-35

36-41

42-57

58-60

Above 60

Age

27%

19%

25%

30%

32%

34%

39%

17%13%13%

21%4% 9%

12% 4%15%

13%

14%

15%

8%

13%

30%

22%

23%

20%

19%

18%

7%

15%

19%

16%

11%14%

14%

18%

10%

2%

3%

2%11% 5%

6%

5%

5%

1%

3%

2%

10%

10%

Q. What percentage of your income do you invest?

41%-50% Above 50%

I don’t invest

21%-40%

further reinforcing the cautious approach 
among many Ghanaians, who prioritise 
stability and guaranteed returns amidst 
economic uncertainty. 

However, there are signs of gradual 
diversification in investment choices. 
Mutual funds, selected by 23% of re-
spondents, are gaining traction as a 
medium-risk option offering balanced 
returns. Additionally, commodities such 
as precious metals and agriculture prod-
ucts, accounted for 20%, which demon-
strated a growing appetite for alternative 
investments as a hedge against inflation 
and economic instability. Expectedly, 
higher-risk instruments such as stocks 
(19%) and bonds (9%) remain underuti-
lised, pointing to limited confidence. 

The hesitancy of Ghanaians to adopt 
these investment options highlights the 
need for banks to provide education and 
solutions to bridge knowledge gaps and 
demystify complex financial products. 
Despite these trends, the survey also re-
veals that 34% of respondents are willing 
to take risks with their investments, sig-
nalling an underlying desire for wealth 
creation and financial independence. 

This willingness is particularly evident 
among younger and middle-aged demo-
graphics, who are looking beyond tradi-

tional savings toward investments that 
yield higher returns. 

Despite these challenges, the survey 
also highlighted how Ghanaians are 
channelling resources toward personal 
growth, financial security and family 
welfare. When asked about their top 
three priorities, approximately 24% of 
respondents are investing in skill acqui-
sition and business ventures reflecting 
a desire for career advancement and 
financial independence. Family obliga-
tions remained a central priority, with 
24% dedicating funds to education, 
healthcare and general welfare. Wealth 
generation through investments and 
property sales also gained traction, with 
22% of respondents pursuing these 
strategies. 

Financial planning emerged as the 
most important service for respondents 
across all age and income brackets, 
with 71% prioritising it. Furthermore, the 
survey found that 59% of respondents 
actively engaged in self-education and 
skill development in the past year, made 
possible through the use of technology 
and the proliferation of online learning 
platforms. 

These shifting priorities point to a grow-
ing focus on long-term financial security 

Source: 2024 KPMG West Africa Banking Industry Customer Experience Survey

and personal development, even amid 
economic difficulties. This highlights the 
critical role of banks in helping custom-
ers navigate complex financial land-
scapes and make informed decisions 
about budgeting, saving and investing. 
Banks in Ghana have a unique opportu-
nity to address these clear needs.

The growing reliance on technology for 
online learning and personal develop-
ment is mirrored in the banking sector, 

Less than 5% 5%-10% 11%-20%

where the quality of digital services 
emerged as the primary factor influenc-
ing retail customers’ choice of bank this 
year. Digital platforms are becoming 
essential tools for delivering seamless, 
efficient, and accessible solutions that 
meet evolving customer expectations.
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The KPMG Six Pillars of 
Customer Experience 
Excellence
Even in a world fuelled by technology, the KPMG Six Pillars of 
Customer Experience Excellence still define the elements of great 
experiences. They act as design principles providing guidance 
on how to incorporate best practice into creating world-class 
customer journeys.

Customers evaluate their interaction with brands across The Six Pillars

Integrity Resolution Expectations

Time & Effort Personalisation Empathy

Being trustworthy and 
engendering trust.

Turning a poor 
experience into a 
great one.

Managing, meeting and 
exceeding customer 
expectations.

Minimising customer 
effort and creating 
frictionless connection. 

Using individualised 
attention to drive an 
emotional connection.

Achieving an 
understanding of 
the customer’s 
circumstances to 
drive deep rapport.

The Six Pillars of experience excellence have been established, over time, as the 
universal set of emotional qualities. They define outstanding customer experiences 
which can create loyalty and drive growth. The Six Pillars, when applied together, have 
consistently helped organisations understand how well their customer experience is deliv-
ered across channels, industries and company types. More relevant than ever, these 
pillars are providing businesses with an essential way to navigate the coming 
change. Organisations that understand and deliver against The Six Pillars have show-
cased enhanced outcomes, quick growth and greater shareholder value.
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Corporate

Corporate

Empathy

79.0

76.0

73.0

70.0

82.0

2020 2021 2022 2023 2024

PersonalisationIntegrity

Resolution

Expectations

Time and Effort

Retail

Retail

SME

SME

State of play
NIGERIA

In contrast, the retail segment recorded 
only marginal improvement which was 
largely driven by rising satisfaction with 
non-traditional players as traditional 
banks saw a decline in their average cus-
tomer experience performance. Notably, 
the top-rated retail bank’s score this year 
fell more than two percentage points 
short of last year’s score.

Among commercial banks, retail bank-
ing experiences remain largely indis-
tinguishable. With only about a one-
percentage point gap separating the 
top-ranked and eighth-ranked bank, the 
results may reflect a need for innovation 
and differentiation in service experience 
among the traditional banks.

For the second consecutive year, secur-
ing account information and transac-
tions has been rated the most critical 
measure of satisfaction across all cus-
tomer segments. From the Six Pillars 
of Experience perspective, the Expec-
tations pillar (managing, meeting and 
exceeding customer expectations) has 
also become the highest-rated area of 
customer experience. In both cases, a 
bank’s reliance on its digital services and 
capabilities to surpass competition can-
not be overstated. Fintech leaders such 
as PalmPay, Opay and Moniepoint have 
excelled in delivering seamless digital 
experiences, instant payments and su-
perior transactions, outpacing traditional 
banks.

For the fourth consecutive time, Resolu-
tion (turning a poor experience into a 
great one) remains the weakest experi-
ence pillar for retail customers. Ongoing 
technology challenges, including recent 
core banking and mobile app upgrades, 
have hindered banks’ ability to address 
customer complaints effectively. By con-

trast, fintechs have consistently outper-
formed commercial banks in this area, 
with customers praising the speed and 
quality of their resolution services as 
critical differentiators.

Stanbic IBTC retained its top position 
in the retail segment for the fourth con-
secutive year, demonstrating strength in 
critical aspects of the customer journey. 
Customers highlighted key enhance-
ments in the features of the mobile 
app, such as the budgeting tool and 
improved security measures, which 
significantly elevated their experiences. 
They also praised the bank’s proactive 
approach to resolving issues promptly. 
One customer shared, “I expressed 
concerns about some unusual activity 
on my account. The bank acted swiftly 
to resolve the issue, reassured me 
about the security of my account and 
impressed me with their prompt re-
sponse.”

Stanbic IBTC performed comparatively 
better in areas highly valued by custom-
ers such as high transaction success 
rates and timely transaction processing. 
However, a nearly three-percentage 
point decline in its customer experience 
score compared to the previous year 
highlights opportunities for improve-
ment, particularly in enhancing mobile 
app reliability.

Overall customer experience performance

Six Pillars performance across segments
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In 2024, Nigeria’s banking industry recorded modest 
improvements in customer experience across key segments. 
The corporate segment emerged as a standout, surpassing 
the 80-point mark in overall customer experience ratings - a 
reflection of the high standards of experience delivery in the 
segment. The SME segment recorded the highest growth, 
with its customer experience score increasing by over two 
percentage points compared to last year. 

Resolution remains 
the lowest performing 
customer experience pillar 
in the retail segment
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FCMB secured the second position this 
year, attaining the top five position for 
the first time in six years. Customers 
particularly applauded the bank’s ef-
ficient transaction processing and swift 
responses from its customer support 
team, both of which significantly con-
tributed to its performance.

UBA moved into third place, fuelled by 
customer feedback on improvements to 
the bank’s user experience and service 
delivery, with the chatbot earning partic-
ular praise for its effectiveness and ease 
of use.

Meanwhile, both Keystone Bank and 
Sterling Bank remained among the top 
five performers for the third consecu-
tive year. Customers have consistently 
praised these banks for their strong 
relationship management, seamless 
loan services and effectiveness of their 
digital platforms. These strengths have 
reinforced their reputations as reliable 
actors in the retail banking sector.

In the SME segment, Personalisation re-
mained the weakest experience pillar for 
the third consecutive year. Banks contin-
ue to struggle with delivering consistent, 
value-added services that go beyond 
addressing SMEs’ obvious needs.

Stanbic IBTC retained the top position as 
the most customer-focused bank in the 
SME segment. The bank excelled across 
critical stages of the customer journey, 
particularly in personalisation – an area 
where it outperformed industry peers 
and addressed a key challenge for the 
sector.

*Tie in rankings indicates that multiple entities share the same 
position due to identical scores or evaluations 

Wema Bank and UBA tied for second 
place on this year’s leaderboard, mark-
ing a milestone for UBA, which climbed 
four positions. Customers praised the 
bank’s strong relationship manage-

Stanbic IBTC has consistently been top-notch in my experience, always ex-
ceeding expectations. Over the past six months, my relationship manager has 
been incredibly supportive and attentive to all my needs. Whether it’s as-
sistance with loans, resolving network issues, or addressing other concerns, 
their dedication has been unmatched.
SME Banking Survey Respondent

GTB’s trade finance team exceeded our expectations by providing a com-
prehensive, tailored solution. They offered a structured facility that included 
letter of credit, invoice financing and cargo insurance, enabling us to secure 
funds for the shipment while managing cash flow effectively. Their in-depth 
industry knowledge, timely updates and flexibility in customising the facility 
to meet our needs were invaluable.
Corporate Banking Survey Respondent

ment and reliable, user-friendly digital 
platforms that offered diverse features 
adapted to their needs.

The corporate banking landscape ex-
perienced notable shifts this year, with 
a few of the banking industry heavy-
weights making a remarkable return 
to the top five for the first time in eight 
years. Leading the pack was GTBank, 
which moved six places to reclaim the 
top spot for the first time in seven years. 
Customers highlighted the bank’s faster 
turnaround times in resolving account 
issues and its significantly improved cli-
ent relationships.

Zenith Bank and Access Bank tied for the 
second position this year, with Zenith 
maintaining its spot for the second con-
secutive year. Corporate clients praised 
both banks for their proactive approach 

2024 Customer Experience (CX) Leaders (Nigeria)
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Corporate Banking
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Security of account information 
and transactions, timeliness of 
transaction processing, ease 
and speed of account opening 
and mobile banking app avail-
ability rank among the five 
most important experience 
factors.

What retail banking 
customers find 
most important
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All banks are the same – long queues, network issues and frus-
trating customer service.
Retail Banking Survey Respondent

I believe banks should focus on offering customised financial ad-
vice for retirees. Many of us are managing pensions and 
savings and it would be helpful to have access to financial plan-
ners who understand the unique needs of retirees, especially 
when it comes to long-term investments and estate planning.
Retail Banking Survey Respondent

to understanding client needs and de-
livering valuable support amid current 
economic challenges. UBA and Citibank 
rounded out the top five, securing fourth 
and fifth positions, respectively.

In today’s fiercely competitive banking 
landscape, the retail segment is caught 
in a cycle of uniformity. Despite ongo-
ing efforts to innovate, many banks end 
up offering services that feel indistin-
guishable, leaving customers with little 
incentive to choose one institution over 
another. As a result, competition often 
revolves around reliability rather than a 
genuine transformation of the customer 
experience. 
 

Corporate banking faces a similar chal-
lenge. While some banks have made 
strides in delivering exceptional service, 
the gap between industry leaders and 
their peers is narrower than it may ap-
pear. 
 
To break free from the cycle of same-
ness, banks must prioritise personalised 
solutions, seamless digital interactions 
and proactive engagement. Those that 
rise to the challenge will not only differ-
entiate themselves but also build lasting 
customer loyalty in a market that ex-
pects more.

Spotlight on fintech companies

Fintechs in Nigeria have experienced remarkable growth over the last year with increased regu-
latory scrutiny and sustaining relevance beyond last year’s cash crunch and deepening their 
impact in the financial services ecosystem. Beyond traditional banking offerings, fintechs are 
embedding other financial services such as insurance and creative investment options on their 
platforms, enabling convenient and integrated financial management for users. This agility 
resonates with tech-savvy customers who value speed and efficiency.

Fintechs recorded higher customer experience ratings compared to the previous year and 
surpassed traditional banks across various stages of the customer journey. In particular, they 
delivered stellar performance in the transaction stage as the speed of transaction processing, 
reliability and variety of features on their mobile application remain the pull for most custom-
ers. A customer shared, “PalmPay hardly has network issues and they have saved me from 
embarrassment.” while another customer shared, “I love Kuda’s Pockets because it helps with 
my savings and with Kuda Business app, I can do bulk transfers and invoicing.”

“My experience with Opay for the last six months has been seamless. Transac-
tions are completed in the twinkle of an eye and issues are resolved quickly. Cash-
backs are also an encouraging reward that makes me want to use the bank more. 
There are also a lot of features in the app such as spend and save and OWealth 
which I really enjoy.”
Retail Banking Survey Respondent 

On the Integrity pillar, fintechs are reinforcing trust through swift resolution of failed transac-
tions and notification of scheduled application maintenance. They are also addressing custom-
ers’ security concerns with tighter security measures such as additional authentication options 
and fraud monitoring tools. In addition, they are simplifying access to credit through stream-
lined loan application processes and short-term loans, accounting for 26% of respondents’ suc-
cessful loan application. 

As fintechs continue to innovate, their role in financial inclusion cannot be overlooked. By 
addressing gaps faced with traditional banks, they are not just leveraging technology to expand 
access to financial services but are also setting new benchmarks for customer experience and 
shaping financial services in Nigeria.

PiggyVest Opay PalmPay Kuda MfB Moniepoint

82.0 82.0 81.6 80.6 80.2
CX Score CX Score CX Score CX Score CX Score

1* 1* 3 4 5

*Tie in rankings indicates that multiple entities share the same 
position due to identical scores or evaluations 
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Discovery
Touchpoints in this journey stage cover content viewed on social media and interac-
tions with bank staff. Good indicators of success include ease of getting information 
about the bank.

Onboarding
Completing the account opening form, submitting supporting documents and getting 
new cards when establishing a new banking relationship. Top performers provide digi-
tal-only options and strive for ease and speed of the onboarding process.

Transacting
Accessibility, timeliness and quality of service from physical and digital channels define 
ratings for banks.

Product Purchase
Ease of documentation, timeliness of processing and flexibility of product rates/terms 
offered are key measures of performance.

Complaints
Ability and ease of reporting issues and concerns as well as obtaining resolution. Cus-
tomers rate banks on timeliness and quality of feedback on issues.

Account Maintenance
This covers requests for account statements, general enquiries and updates to account 
information. Information provided is tested for its accuracy and completeness. 

Relationship Management
Quality of engagement with customers and demonstration of understanding of cus-
tomer needs.

Journeys Top Rated Banks (Retail)

Stanbic IBTC, FCMB, Ecobank, 
UBA, Sterling Bank 

Stanbic IBTC, GTBank, UBA, 
Sterling Bank, FCMB 

FCMB, UBA, Stanbic IBTC, 
First Bank, Keystone Bank

UBA, Keystone Bank, First Bank, 
FCMB, Stanbic IBTC

Stanbic IBTC, Sterling Bank, UBA, 
Keystone Bank, FCMB 

Stanbic IBTC, FCMB, Polaris Bank, 
Keystone Bank, Sterling Bank 

Keystone Bank, UBA, Polaris 
Bank, Wema Bank, FCMB

Orchestrating seamless 
customer journeys
The customer journey is no longer a linear 
path – it is a dynamic, personalised experi-
ence that demands attention at every touch-
point. 
 
Imagine a customer experience where ev-
ery interaction feels seamless and intuitive. 
With the right data, banks can predict what 
customers need before they even realise it 
themselves.  
  
But it is not just about technology – it is 
about using these tools to create meaning-
ful connections. Data reveals what custom-
ers truly value, allowing banks to craft per-
sonalised experiences that delight at every 
stage. Whether it is offering tailored product 
recommendations or ensuring proactive 
support, the journey becomes one that cus-
tomers not only enjoy but remember.  
 
The result? A customer experience that 
does not just meet expectations but rede-
fines them – building trust, loyalty and last-
ing relationships in an increasingly competi-
tive world. 
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The SME segment emerged as the 
leader in overall customer ratings, dis-
placing the Corporate segment, which 
topped performance last year. The SME 
segment also recorded the most signifi-
cant increment – an uptick of about five 
percentage points, while the Corporate 
segment experienced marginal growth, 
increasing by approximately one per-
centage point. This shift signals a grow-
ing focus on addressing the unique 
needs of SME customers, a segment 
often considered underserved yet cru-
cial to economic growth. 

A deeper analysis identified personali-
sation as the weakest-performing pillar 
across all customer segments, replac-
ing resolution, which held this position 
in the previous year. While there were 
modest improvements in personalisa-
tion scores for both retail and corporate 
customers compared to last year, satis-
faction with this pillar remains low. This 
suggests that customers may perceive 
ostensibly personalised services as 
generic or mass-delivered, diminishing 
their sense of exclusivity – a phenom-
enon often referred to as the personali-
sation paradox. 

Empathy ranked highest for retail and 
corporate customers and second for 
SMEs, highlighting its growing role in 
trust and satisfaction. Customers closely 
associate empathy with staff profes-
sionalism, a top-five priority across all 
segments for the second year, reinforc-
ing the need for human-centred banking 
experiences.

On the other hand, resolution improved 
across the industry, especially for retail 
and SME customers, reflecting progress 
in addressing complaints and service 
issues. For SMEs, POS-related support 
stood out as a key area of improvement 
from last year. 

In retail banking, the boost in resolution 
scores was driven by better call centre 
professionalism and communication 
skills, shorter wait times and faster re-
sponse to social media queries. These 
advancements reflect banks’ efforts to 
streamline customer support touch-
points amid increasing demand for effi-
ciency and responsiveness. Interestingly, 
despite improvements in the resolution 
pillar and higher satisfaction levels com-
pared to last year, overall industry rank-
ings have declined. This suggests that 
many banks have embarked on improve-
ment journeys, raised overall industry 
standards and inadvertently increased 
customers expectations of their banks. 

This year’s leaders featured a mix of 
comeback leaders and steady improv-
ers. Competition within the banking sec-
tor was intense, with corporate banking 
showing only an estimated four-percent-
age-point difference between the high-
est and lowest-rated banks. Meanwhile, 
leaders for the retail sector remained dy-
namic, with no single bank consistently 
leading the pack, as evidenced by fluc-
tuations in rankings over previous years. 
This trend emphasises the importance 
of consistent improvement for banks 
aiming to remain relevant and success-
ful in today’s banking industry. 
 
Efficiency in everyday banking remains 
a key driver of customer satisfaction for 
retail customers. Topmost of these mea-
sures include ease of transferring mon-
ey between account and mobile wallet 
and cash availability at ATMs. These 
measures not only ranked high in impor-
tance but also showed strong satisfac-
tion scores, emphasising the critical role 
of seamless, reliable day-to-day banking 
services for individuals. For retail cus-
tomers, efficiency and ease in routine 
transactions are foundational to their 
satisfaction and loyalty. Additionally, 

Overall customer experience performance

Six Pillars performance across segmentsState of play
GHANA

In recent years, Ghana’s banking sector has steadily evolved, 
driven by efforts to align with shifting customer expectations. 
This year, incremental gains were observed across all three 
banking segments, marking a positive shift following last year’s 
performance dip, which spared only the retail segment. 
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satisfaction levels within this group re-
main robust, as the important measures 
closely align with the satisfaction scores. 
This alignment highlights that banks are 
effectively addressing core customer 
needs and focusing on areas that matter 
most during these challenging times. 

The rankings for this segment saw Stan-
dard Chartered Bank secure the top posi-
tion, followed closely by Stanbic Bank 
and then Zenith Bank – the latter two 
having featured in the top ten perform-
ers in previous years. CalBank demon-
strated consistent performance, main-
taining sustained presence in the top 
five performers; the only bank to have 
done so in the past three years.
 
Prudential Bank was the best performer 
for SME banking, outperforming last 
year’s leader by a significant six-per-
centage point margin. The bank excelled 
in quality, relevance and timeliness of 
obtaining bank information, ease and 
speed of obtaining cheque books and 
trade finance services. 	

GTBank and CalBank came in second 
and third places respectively; the latter 
led the rankings last year. GTBank was 
the new entrant for this segment, trailing 
the best performer by about three per-
centage points.

Generally, corporate clients placed a 
strong focus on transaction security, 
ease and timeliness of loan approval 
and disbursement, professionalism and 
attitude of relationship managers. How-
ever, loan approval timelines received 
the lowest satisfaction scores, reflecting 

widespread dissatisfaction amid current 
economic pressures where quick credit 
access remains crucial. This highlights a 
gap in meeting corporate clients’ expec-
tations for efficiency, despite progress in 
other areas. 

This segment saw Stanbic Bank emerge 
top of the leaderboard, followed by 
Zenith Bank and Fidelity Bank. Interest-
ingly, the most improved bank for this 

segment was Zenith Bank, moving up 
twelve (12) places to the second posi-
tion – a push that was primarily driven 
by outstanding performance in the ease 
and speed in getting new cards and/or 
cheque books, effectiveness and reli-
ability of payment services and profes-
sionalism of bank’s staff/relationship 
manager. 

Overall, in today’s challenging economic 
environment, customers prioritise effi-
ciency, convenience and trust from their 
banks. They seek seamless digital ex-
periences that make managing finances 
easier while maintaining access to hu-
man support for assurance and guid-
ance when needed.

The results highlight a growing expec-
tation for personalised solutions that 
address individual needs, especially for 
SMEs and corporate clients. At the same 
time, consistency in service delivery and 
transparency remain crucial for building 
and maintaining customer trust.

Retail Banking

SME Banking

Corporate Banking

2024 Customer Experience (CX) Leaders (Ghana)

Recently, I spotted an unauthorised transaction on my statement 
and contacted Standard Chartered immediately. Their team was 
empathetic, guided me through the dispute process and kept 
me updated. Within days, the charge was reversed, my funds 
restored and they even issued me a more secure debit card. Their 
swift response and clear communication reinforced my trust in 
the bank.
Retail Banking Survey Respondent

When we faced an urgent issue with a fund transfer, despite sub-
mitting our request late, Stanbic responded swiftly and delivered 
the support we needed. Their prompt action exceeded our ex-
pectations and reinforced their reliability.
Corporate Banking Survey Respondent
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Security of transactions, timeli-
ness of approval and disburse-
ment of credit facilities and 
favourable loan interest rates 
emerged among the top 5 im-
portant measures for both SME 
and corporate customers.
 

What SMEs and 
corporates find 
most important
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Discovery
Touchpoints in this journey stage cover content viewed on social media and interac-
tions with bank staff. Good indicators of success include ease of getting information 
about the bank.

Account Opening
Completing the account opening form, submitting supporting documents and getting 
new cards when establishing a new banking relationship. Top performers provide digi-
tal-only options and strive for ease and speed of the onboarding process.

Transacting
Accessibility, timeliness and quality of service from physical and digital channels define 
ratings for banks.

Product Purchase
Ease of documentation, timeliness of processing and flexibility of product rates/terms 
offered are key measures of performance.

Complaints
Ability and ease of reporting issues and concerns as well as obtaining resolution. Cus-
tomers rate banks on timeliness and quality of feedback on issues.

Account Maintenance
This covers requests for account statements, general enquiries and updates to account 
information. Information provided is tested for its accuracy and completeness. 

Relationship Management
Quality of engagement with customers and demonstration of understanding of cus-
tomer needs.

Journeys Top Rated Banks (Retail)

Standard Chartered Bank, 
Stanbic Bank, Zenith Bank, 
First National Bank, Fidelity Bank 

Standard Chartered Bank, 
Stanbic Bank, Zenith Bank, 
First National Bank, CalBank

Standard Chartered Bank, Stanbic 
Bank, Zenith Bank, CalBank, 
Fidelity Bank

Standard Chartered Bank, First 
National Bank, Stanbic Bank, 
Access Bank, Zenith Bank

Standard Chartered Bank, Stanbic 
Bank, Access Bank, 
Bank of Africa, Zenith Bank

Standard Chartered Bank, 
Stanbic Bank, Zenith Bank, 
CalBank, First National Bank

Standard Chartered Bank, 
Stanbic Bank, Zenith Bank, 
CalBank, UBA

Aligning employee and 
customer journeys
Our research shows that successful organ-
isations think more and more about end-to-
end transformations that focus on internal 
customers – their employees – as well as 
external ones, to gain a sustainable com-
petitive edge. 

The best customer experiences bring the 
company’s distinctive brand values and 
attributes to life, and the same is true of 
employee experiences. Companies are de-
signing them to align with the priorities and 
differentiators of their brands. 

For example, if a company wants its brand 
to be known for automation and speed, 
then the employees’ workplace environ-
ment, benefits, performance reviews and 
so on should be technology-enabled and 
fast. If personalisation and care is what 
distinguishes a brand, then the employee 
experience at that company should deliver 
on those values. This way, employees expe-
rience the benefits of the brand first hand 
and are better equipped and motivated to 
reinforce and interpret them with custom-
ers. Authenticity needs to permeate the 
organisation end-to-end if it is to be felt as 
such by customers. So, simply put, the em-
ployee experience should directly align to 
the customer experience.
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Today, social media significantly shapes 
consumer habits, with Nigerians spend-
ing over three hours daily on platforms 
such as TikTok, Instagram and Snap-
chat.10 However, capturing and maintain-
ing user attention is challenging, as 33% 
of users quickly lose interest in content 
that lacks relevance or appeal. Hence, 
short-form video content will continue to 
dominate attention spans and user en-
gagement. Financial institutions looking 
to fully exploit their customers’ attention 
may need to rethink how they commu-
nicate, moving away from traditional, 
formal messaging to more relatable, 
visually engaging and concise formats.

This shift in content consumption is 
driven by the ubiquity of mobile phones, 
which have become indispensable tools 
for Nigerians. With 78% of respondents 
stating they would rather lose their wal-
lets than their phones, mobile devices 
are central to daily life. Thirty-two per-
cent of users check their phones every 
10 to 15 minutes throughout the day 
while communication via platforms like 
WhatsApp ranks as the top activity for 
60% of respondents. 

Beyond social interactions, more than 
50% of users utilise their phones for 
self-education through platforms such 
as Udemy, Duolingo and Coursera, 
while 43% use them for job searches 
and applications. This highlights the 
importance of mobile-first strategies, 
including the development of seamless, 
user-friendly mobile apps and services 
to deliver personalised customer experi-
ences.

Another trend that is gaining traction 
is the ease of adoption of AI technolo-
gies in everyday use. A recent KPMG 
survey of retail consumers in Nigeria 

Consumer behaviour in Nigeria remains highly influenced by 
economic realities such as high inflation and currency depreciation. 
With declining purchasing power, Nigerians are prioritising fact-
based decision-making and comparison shopping. A strong adop-
tion of technology has facilitated this trend, as internet penetra-
tion reached 42.2% in October 2024 and total active subscribers for 
internet services surpassed 134 million users,9 providing access to 
diverse products and information. For banks and financial service 
providers, the implications are significant for shaping customer ex-
pectations and therefore, experiences.

found that 50% of Gen Z and 42% of 
Millennials have started to integrate AI 
into their daily activities and are in fact 
becoming more comfortable and trust-
ing of this technology. Consumers utilise 
AI for diverse needs, including generat-
ing creative content, streamlining daily 
tasks and supporting research. Eight in 
ten respondents believe AI will be rel-
evant to their future lives, serving as a 
digital personal assistant for work, busi-
ness management and education. This 
presents a solid opportunity for banks 
to enrich their service offerings with 
AI-driven features and capabilities such 
as personalised financial advice, pre-
dictive analysis of customer credit and 
intelligent chatbot systems to enhance 
customer engagements and complaints 
handling.

Nigeria digital trends

of respondents find short clips 
such as Instagram reels, Snapchat 
and TikTok videos the most 
engaging content

would rather lose
their wallet than their
phone

54%

78%

Source: 2024 KPMG West Africa Retail Consumer Survey
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At least once a day At least once a week Monthly Rarely Never

Nigeria’s payments landscape has un-
dergone a remarkable transformation 
in recent years, driven by economic 
pressures, technological advancements 
and policy shifts. Over the past 18 to 
24 months, cash withdrawal limits and 
economic constraints have further ac-
celerated the shift to digital transac-
tions. Data from the Nigeria Inter-Bank 
Settlement Systems (NIBSS) shows that 
electronic channels processed a record-
breaking N89.5 trillion in transactions in 
July 2024, an 89% year-on-year growth.11 
This demonstrates not only consumer 
adaptability but also an increasing pref-
erence for convenience and accessibility 
in financial services.

Mobile banking usage remains prevalent 
among younger demographics, with 
61% of Gen Z and 58% of millennials 
engaging in weekly usage. Opay has 
emerged as a leader in mobile applica-
tion uptime, achieving an experience 
score of 84.1. Its app offers real-time 
updates on banks’ network statuses, 
enabling users to anticipate potential de-
lays or downtime before initiating inter-
bank transactions and track transaction 
progress instantly.

Despite these advancements, reliability 
and security issues on digital platforms 
remain a significant challenge for many 
banks. Eight in ten customers consider 
platform reliability extremely important, 
yet it remains a leading cause of dis-
satisfaction. In fact, 21% of retail bank-
ing customers who switched banks in 
the past year cited transaction reliability 
issues – such as app crashes, slow load-
ing times and compatibility problems 

– as their primary reasons. Suboptimal 
user interfaces and unintuitive naviga-
tion further exacerbate these issues, par-
ticularly for less tech-savvy users.

To enhance mobile banking experiences, 
financial institutions must prioritise app 
optimisation by investing in intuitive UI/
UX design, simplifying navigation, en-
suring broad device compatibility and 
offering robust technical support. Failure 
to address these challenges, however, 
risks alienating customers and driving 
them towards more agile competitors 
who are better equipped to meet evolv-
ing expectations.

Some Nigerian banks are addressing 
these challenges by migrating to mod-
ern core banking systems to enhance 
operations and customer experiences. 
However, such transitions have been 
fraught with service disruptions and sys-
tem downtimes, frustrating customers 
and risking trust in digital banking chan-
nels. This highlights the need for careful 
execution to balance modernisation with 
customer expectations.

While digital payments are on the rise, 
cash remains integral to Nigeria’s retail 
economy. Weekly ATM usage increased 
slightly from 43% in 2023 to 44% in 
2024, though still significantly lower than 
the 68% seen in 2019. This reflects on-
going challenges with digital payment 
systems, such as network downtimes 
and cash shortages. The continued reli-
ance on both cash and digital channels 
necessitates a hybrid approach to ser-
vice delivery.

In recent years, agency banking has 
emerged as a critical channel; bridging 
the gap between digital and cash-based 
services. Agents provide cash withdraw-
als, bank transfers and other essential 
financial services, making them indis-
pensable in areas with limited traditional 
banking infrastructure. In 2024, 83% of 
customers visited agency banking out-
lets at least once a month, up from 75% 
in 2023.

Despite its growing prominence, agency 
banking faces challenges, including POS 
network failures, machine breakdowns, 
cash shortages and high transaction 
fees, which deter low-income custom-
ers, who are the primary target for 
agency banking services. Addressing 
these issues requires fairly huge invest-
ments in reliable infrastructure and 
capacity building. Reducing transac-
tion fees and simplifying processes can 
further enhance the effectiveness of 
agency banking and its role in advancing 
financial inclusion.

As Nigeria’s digital transformation con-
tinues, banks must prioritise reliability, 
scalability and user-centric innovation. 
Investments in AI, data analytics and 
cloud-based infrastructure are essen-
tial for delivering exceptional customer 
experiences. By addressing pain points 
such as service disruptions and high 
transaction fees and leveraging emerg-
ing technologies, financial institutions 
can enhance customer satisfaction and 
contribute to broader financial inclusion.

Source: 2024 KPMG West Africa Banking Industry Customer Experience Survey
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Banks should simplify the mobile banking experience; they 
should make the mobile app more user-friendly by reducing the 
number of steps required to complete basic transactions like 
transfers.
Retail Survey Respondent

I really appreciate how Opay informs me of system upgrades or 
potential service disruptions ahead of time. It shows they care 
about keeping their customers informed.
Retail Survey Respondent

Channel Usage
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awareness of misinformation is reflected 
in the fact that three in ten respondents 
remain neutral about their trust in online 
information. This neutrality suggests 
that while consumers recognise the val-
ue of the internet, they are also increas-
ingly sceptical about the reliability of the 
content they encounter. To address this, 
businesses must provide verified, fact-
based information and actively work to 
combat misinformation. Doing so not 
only strengthens consumer trust but 
also reinforces the brand’s integrity. This 
sentiment was echoed by customers, as 
one in every four respondents empha-
sised that excellent customer experience 
means being trustworthy, transparent 
and delivering on promises. Brands that 
establish themselves as trustworthy 
stand a better chance of improving cus-
tomer loyalty and advocacy.

of respondents glance at
their phone screen every 10 to 15 
minutes while 15% do so every 
one to two minutes

of respondents find short clip 
content such as Instagram reels, 
Snapchat, TikTok videos most 
engaging

Digital adoption continues to rise 
steadily – early in 2024, Ghana’s internet 
penetration and mobile connectivity 
rates stood at 70% and 113% respec-
tively.12 This widespread connectivity 
has driven the growth of e-commerce, 
digital banking and social media market-
ing, influencing how Ghanaians discov-
er, evaluate and purchase products and 
services. 

Sixty-two percent of respondents re-
ported an increase in spending on air-
time and data highlighting the growing 
reliance on digital connectivity. Custom-
ers indicated that their online activities 
primarily revolve around the usage of 
instant messaging apps such as 
WhatsApp, social media platforms such 
as X (formerly Twitter) and streaming 
movies.

The survey also revealed the extent to 
which digital consumption habits are 
evolving. With attention spans becom-
ing shorter, 24% of respondents admit-
ted to glancing at their phones every 10 
to 15 minutes, highlighting the constant 
need for connectivity and engagement. 

Globally, attention spans are shrinking 
and this was evidenced in our survey as 
52% of respondents indicated that short-
form content such as Instagram reels 
and TikTok videos capture their attention 
the most. This shift toward bite-sized, 
visually appealing content reflects the 
changing preferences of digital consum-
ers and emphasises the need for busi-
nesses to create concise, high-quality 
and visually compelling content that 
resonates with their audiences. 

While internet usage has increased, we 
observed that consumers have become 
more conscious of the credibility of in-
formation available online. This growing 

Consumers in Ghana are modifying their behaviours and digital 
preferences in line with changes in the broader economic landscape 
and advancement in technology. In this digital era, consumers hold 
significant bargaining power due to the wealth of readily accessible 
information at their fingertips. It was not surprising that, in this 
year’s survey, customers indicated product/service reviews, brand 
affinity and research as the top three factors influencing their pur-
chasing decisions. This highlights a shift toward more discerning 
consumers who value transparency, trustworthiness and credible 
information. 

Ghana digital trends
24%

52%

Source: 2024 KPMG West Africa Retail Consumer Survey



© 2024 KPMG Advisory Services, a partnership registered in Nigeria, and KPMG, a partnership established under Ghanaian law, both member firms of the KPMG global 
organisation of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

2024 West Africa Banking Industry Customer Experience Survey 21

Staying resilientForeword The Six Pillars State of play Digital trends Corporate banking insights About this researchAI and customer engagement

nant payment form with the total value 
of mobile money transactions as at 
October 2024 reaching GHS 2.36 trillion, 
representing a 55% increase from last 
year. The total number of transactions 
increased by 20% over the same period 
to reach 6.6 billion transactions.14

In this year’s survey, 73% of retail cus-
tomers indicated they use mobile mon-
ey weekly, representing a 7-percentage-
point increase compared to last year. For 
the second consecutive year, retail bank-
ing customers ranked the ease of trans-
ferring money between their account 
and mobile wallet as the most important 
experience metric highlighting the im-
portance of interoperability between 
systems.  Mobile money interoperability 
continues to be a key driver of its adop-
tion with the total value of mobile mon-
ey interoperability transactions increas-
ing by 23% as at October 2024.15

The payments system in Ghana contin-
ues to evolve driven by strengthened 
regulatory oversight, advances in AI/
machine learning and changing cus-
tomer preferences. Customers are in-
creasingly demanding more reliable, 
secure, faster and efficient payment 
platforms. This year, quality of digital 
services emerged as the topmost reason 
for customers maintaining relationships 
with their banks. This was further evi-
denced by mobile money, mobile apps 
and USSD banking ranking as the top 
three most used payment channels for 
the second consecutive year. 

Instant payment systems (IPS) are criti-
cal enablers of financial inclusion and 
convenience. Designed to facilitate real-
time, secure transactions, IPS are shap-
ing how individuals, businesses and 
financial institutions engage with the 
digital economy. According to The State 
of Inclusive Instant Payment Systems in 
Africa Report 2024, there are 28 IPS in 20 
countries in Africa.  However, only seven 
countries have multiple IPS – Morocco, 
Ghana, South Africa, Egypt, Nigeria, 
Kenya and Tanzania. Ghana’s leadership 
in this space is evident, being the only 
African country with fully interoperable 
multiple instant payment systems.13 

Ghana has two IPS, the Interbank Pay-
ment and Settlement Systems (GhIPSS) 
Instant Pay (GIP) and Mobile Money In-
teroperability, which are able to interact 
with each other seamlessly enhancing 
customers’ ability to transfer their funds.

The impact of IPS in Ghana has been 
profound as the value and volume of 
transactions of GIP as at October 2024 
increased by 174% and 32% respectively 
compared to the same period last year. 
Mobile money continues to be the domi-

USSD banking is also driving payment 
interoperability. The survey revealed 
that 33% of retail banking customers 
use USSD banking services weekly as 
compared to 28% of respondents in 
2023. However, concerns over service 
reliability persist, with customers report-
ing intermittent downtime of their USSD 
banking channels. 

Mobile apps, the second most used 
channel after mobile money, saw a 
slight decline in usage, with 50% of 
respondents indicating weekly usage 
compared to 53% last year. Availability 
of service, ease of use and variety of 
features of mobile apps ranked among 
the ten most important experience 
measures for retail customers. While 
customers appreciate the convenience 

and features of banking apps, concerns 
around reliability remain prevalent. For 
instance, one aggrieved customer said 
“my bank’s app consistently fails when-
ever I attempt to complete a transac-
tion”. Regular updates and proactive 
maintenance are critical to resolving 
technical glitches and preventing service 
interruptions. 

Mobile apps continue to play a vital role 
in the payments space offering greater 
convenience compared to the in-person 
banking experience. In this year’s sur-
vey, customers expressed significant 
dissatisfaction with wait times and long 
queues at branches, highlighting this as 
a critical pain point in their overall bank-
ing experience. To address this issue, 
banks must focus on enhancing their 

Overall Channel Usage (Ghana)
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mobile apps with innovative features 
that do not only improve user conve-
nience but also reduce the need for 
customers to visit branches.   

Features such as instant account open-
ing, seamless loan applications and digi-
tal document submission can streamline 
processes that typically require physical 
branch visits. Additionally, integrating 
advanced tools such as AI-powered vir-
tual assistants, real-time customer sup-
port and personalised financial planning 
tools can further enrich the customer 
experience.

For instance, the Bank of America intro-
duced Erica, an AI-powered virtual as-
sistant, that helps users manage trans-
actions, monitor spending and receive 
personalised financial advice.16

Internet banking remains the preferred 
channel for corporate entities, with 81% 
of corporate respondents reporting 
monthly usage. Corporates prioritise re-
liability and the variety of features avail-
able on online platforms, ranking these 
among their top ten most important 
experience metrics. 

However, the dominance of internet 
banking in the corporate space is not 
mirrored in retail banking. This year, 
retail usage of internet banking saw a 
slight decline, with 39% of respondents 
indicating monthly usage compared to 
43% last year. Retail customers primar-
ily use internet banking to check ac-
count balances, pay bills and transfer 
funds. There was a slight increase in 
the percentage of respondents open-
ing accounts online, rising to 5% from 
3% last year. Despite this progress, ac-
count opening at branches remain high, 
with 67% of respondents indicating they 

opened their accounts in a branch, up 
from 64% last year. 

Banks must prioritise adding innova-
tive features to their internet banking 
channels to reduce reliance on physi-
cal branches . For instance, integrat-
ing AI-driven financial planning tools, 
personalised insights and goal-setting 
functionalities can enhance the appeal 
of retail internet banking. Simplified loan 
applications, instant dispute resolution 
and integrated investment management 
options could further incentivise retail 
customers to adopt internet banking.

We observed a decline in ATM usage, 
with monthly usage dropping from 59% 
in 2023 to 48% in 2024. Despite this de-
crease, customers generally expressed 
satisfaction with the availability of cash 
and the service uptime when using 
ATMs. While overall usage declined, 
ATMs remained the second most-used 
channel among Gen X and Baby Boom-
ers highlighting a generational divide 
in channel preferences, with older cus-
tomers continuing to rely on traditional 
channels for their banking needs while 
the younger generations prefer digital 
channels. 

Although significant progress has been 
made in digital channels adoption, cy-
bersecurity remains a critical industry 
concern, despite continued investments 
by industry players to mitigate cyber 
risks. The 2024 KPMG Africa CEO Out-
look reported cybersecurity as the sec-
ond biggest threat to CEOs and their 
businesses.17 This concern is further 
underscored by the 2023 Bank of Ghana 
Fraud Report, which revealed a total loss 
of GHS 63 million due to fraud – a 21% 
increase from 2022.18

Understanding and addressing the emo-
tional toll of cyber threats on customers 
is just as critical as implementing techni-
cal solutions. 

While the adoption of digital channels 
continues to grow steadily, Ghanaians 
remain cautious of migrating to a fully 
digital banking model with no physical 
presence. When asked whether they 
would consider using a banking service 
that operates entirely online, with no 
physical branches, 23% of respondents 
indicated they do not trust a bank with-
out physical locations. This scepticism 
highlights the importance of a physical 
presence and human touch in building 
trust and confidence among Ghanaian 
customers. 

Although digital banking offers conve-
nience and efficiency, customers still 
value the reassurance and accessibility 
provided by physical branches, particu-
larly when addressing complex issues or 
seeking personalised support. Further-
more, security and data privacy remain 
paramount, with 62% of respondents 
indicating it is extremely important for 
banks to protect their personal informa-
tion. 

For banks looking to accelerate the 
adoption of fully digital services, it is 
vital to bridge this trust gap. Strategies 
such as offering robust customer sup-
port systems, enhanced security mea-
sures and user-friendly digital experienc-
es can help address customer concerns. 
Additionally, providing a hybrid model 
– blending digital services with selec-
tive physical touchpoints – may serve 
as a transitional approach to encourage 
broader acceptance of fully digital bank-
ing solutions.

•	 Offer seamless online account opening via 
mobile apps and internet banking channels 
with virtual customer support

•	 Adopt instant KYC verification processes such 
as virtual uploads of identification documents, 
biometric authentication and real time 
validation of customer information

•	 Transition to cloud based platforms, 
enhancing scalability, faster system updates 
and improved uptime

•	 Use advanced monitoring tools powered by 
AI and machine learning to detect anomalies 
or potential failures in real time before they 
impact customers

•	 Incorporate AI-driven financial advisory tools 
and budgeting features to mobile apps

•	 Leverage predictive analytics to offer 
customers insights on spending patterns, 
upcoming bills, etc.

•	 Provide proactive notifications to customers 
on suspected cyber attacks

•	 Conduct regular customer awareness 
campaigns on cybersecurity best practices

•	 Issue sincere apologies, provide timely 
updates on resolution efforts and offer 
personalised support to customers

Onboarding

Service reliability

User experience

Cyber security

Priority experience areas Pillar Actions Ghanaian banks can take
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Corporate banking 
excellence in an 
evolving landscape

Many corporate clients expect their 
banking relationships to evolve in line 
with the broader economic context. 
They seek closer collaboration with 
their banks, particularly in managing 
foreign exchange risks and meeting 
elevated credit standards. Some cor-
porates are expanding their banking 
relationships to include smaller banks, 
contrary to the expectation that they 
would consolidate relationships to 
streamline costs and minimise disrup-
tions. 

These new relationships are strategi-
cally aimed at spreading risks and 
accessing specialised products such 
as trade finance, often at more com-
petitive rates. This has introduced an-
other dimension to competition in the 
banking sector with the smaller banks 
potentially intensifying their race for 
market share and customer loyalty.

Some banks in the region have seized 
the opportunity to enhance customer 
experience and their efforts are pay-
ing off. Average customer experience 
scores among corporate respondents 
saw a slight uptick compared to 2023, 
driven by banks that exceeded expec-
tations by focusing on critical areas of 
support.

In Nigeria, banks such as Zenith Bank 
and Access Bank stood out for their 
proactive assistance, offering market 
insights and advice to help clients nav-
igate economic pressures. Key sup-
port measures included customised 
rates, extended terms, FX hedging 
products and access to FX liquidity for 
businesses involved in foreign trade. 

Many respondents cited a dual chal-
lenge in the last year – rising 
operational costs and weaker demand 
driven by declining purchasing power. 
In response to these macroeconomic 
pressures, some corporates in Nigeria 
and Ghana reported temporary shut-
downs and layoffs in specific regions. 
Others streamlined operations to 
focus solely on essential priorities 
including cutting discretionary spend-
ing to preserve cash flow.

In light of economic headwinds, banks 
adopted a more cautious lending pos-
ture, tightened credit criteria and re-
quired corporates to maintain stronger 
financial profiles to access or maintain 
credit facilities. In Ghana, 13% of cor-
porates surveyed reported a reduction 
in their credit requests, citing high and 
unpredictable interest rates as a major 
deterrent. Many have begun exploring 
alternative financing options, including 
equity raises, asset sales and strategic 
partnerships to ensure business conti-
nuity. 

For corporates with international op-
erations or foreign parent companies, 
currency fluctuations have further 
complicated the operating environ-
ment with respect to repatriating 
funds or financing imports. One cus-
tomer complained, “currency fluc-
tuations have negatively affected the 
volume and frequency at which the 
company is able to import items.”
These businesses are actively seek-
ing ways to adapt and enhance their 
operational flexibility such as the use 
of the delivered duty paid approach to 
minimise exposures. 

The volatile exchange rate has increased the cost of running our 
business and reduced our profits margins.  High interest rates 
have also made borrowing more expensive for us and it is affect-
ing our cash flow and profitability.
Corporate Survey Respondent, Real Estate

We have had to adapt our banking relationship to navigate these 
changes. We have seen a shift in our trade finance requirements, 
with a greater emphasis on managing foreign exchange risks and 
seeking more competitive pricing. Our credit needs have also 
evolved, with a focus on securing more flexible repayment terms 
and exploring alternative funding options. 
Corporate Survey Respondent, Education

In our recent 2024 Africa CEO Outlook, 57% of West African CEOs in-
dicated that economic uncertainty was of top concern to them.19 For 
corporate customers in particular, these uncertainties have translated 
into some difficulty in accessing credit, managing foreign exchange 
(FX) fluctuations and delivering shareholder value.
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These initiatives have provided much-need-
ed stability and reassurance to clients in a 
volatile market. 

Likewise, Stanbic Bank and Zenith Bank 
Ghana distinguished themselves from the 
pack. Their noteworthy performance in this 
year’s survey can be attributed to their user-
friendly digital platforms, quick turnaround 
times for processing transactions, profes-
sionalism of staff and their ability to display 
understanding of clients’ businesses. 
In addition, many banks in Nigeria have 
strengthened communication with their 
corporate clients. The proportion of compa-
nies engaging with their relationship man-
agers at least once a week rose to 65% in 
2024, up from 40% in 2023, with over 30% 
requesting even more frequent interactions. 

Similarly, in Ghana, one in five corporate 
banking customers indicated a preference 
for increased interaction with their relation-
ship manager. This enhanced engagement 
is enabling a deeper understanding of mu-
tual needs and challenges, enabling more 
effective collaboration and support.

Corporate customers also provided positive 
feedback for banks that actively promoted 
awareness and encouraged the use of digi-
tal platforms for banking services, making 
it easier for clients to manage their financial 
needs efficiently. These combined efforts 
have positioned proactive banks as trusted 
partners in a demanding environment.

This year’s customer experience leaders 
have set a benchmark in critical areas, par-
ticularly through robust relationship man-
agement and innovative partnerships that 
meet the evolving needs of their corporate 
clients. Nonetheless, there remain ample 
opportunities for growth and innovation.

Feedback from over 700 corporates across 
Nigeria and Ghana highlights areas where 
banks can consolidate gains and further 
elevate their service offerings. As the digital 
transformation continues to reshape the 
industry, the corporate segment demands 
more proactive and strategic responses.
The reliability of digital platforms emerged 
as a pivotal priority this year, ranking higher 
on client importance across both Nigeria 
and Ghana. While banks have made strides 
in launching digital solutions, persistent 
issues – such as downtimes, transaction 
delays, inadequate relationship manager 
accessibility and slow response to queries – 
reinforce the need for better integrated and 
customer-focused approaches.
 
As banks begin overhauling their core bank-
ing systems to address these reliability 
gaps and meet increasing digital demands, 
significant improvements in service de-
livery are anticipated. These changes are 
expected to align more closely with the 
evolving needs of clients in an increasingly 
digital-first world. For banks lagging in digi-
tal capabilities, simply launching new plat-
forms will not suffice. They must focus on 
designing seamless customer journeys that 
proactively address pain points specific to 
corporate clients. Additionally, aligning in-
ternal processes to support these journeys 
is crucial to delivering the target customer 
experience and building trust in their digital 
offerings.

Across Nigeria and Ghana, most banks’ 
performance lagged in the personalisation 
pillar. This was largely due to customers’ 
inability to access loans and a lack of dia-
logue with customers from some banks 
altogether. In this year’s survey, the willing-
ness of banks to offer customised services 
ranked low in customer satisfaction. 

Some of our banks have offered flexible and competitive trade finance 
solutions, including hedging options [to manage currency risks] and 
customised credit limits, to help mitigate the impact of increasing 
import costs.
Corporate Survey Respondent, Manufacturing

Accessibility has improved, but four in ten corporate clients in Nigeria and five in ten 
in Ghana report that the quality and timeliness of information still lags. Banks must 
prioritise delivering real-time business intelligence, actionable insights and timely up-
dates to support their clients’ decision-making processes.

Real time Intelligence

Technology-Driven Business Tools

Financial Advisory Services

Market Analysis and Scenario Tools

FX Liquidity Solutions

Currency management remains a top challenge, with 44% of clients in Nigeria and 
53% in Ghana citing limited access to foreign exchange. Banks should innovate by of-
fering dynamic hedging tools, forward contracts and other FX solutions to meet this 
critical need.

As both economies recover, banks are positioned to play a more strategic role. Over 
95% of corporates seek advisory services that address economic challenges, provide 
regulatory guidance and recommend risk management and operational optimisation  
strategies.

About 40% of respondents have expressed the need for actionable market insights. In 
today’s volatile environment, Banks can differentiate by providing advanced analysis 
tools, scenario modelling and risk assessments to strengthen client decision-making.

Only 24% of corporates currently feel extremely satisfied with their banking platforms’ 
ability to address operational needs. Leveraging AI and data analytics to offer predictive 
cash flow tools, integrated liquidity management and enhanced security features can 
deliver the efficiency clients expect.

To remain competitive and exceed expectations, banks must go beyond surface-level improvements; 
here are key themes to focus on.
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Addressing the trade finance 
gap and opportunity

Despite these clear opportunities, ac-
cessing trade finance remains a chal-
lenge for both SMEs and large corpo-
rates in Nigeria and Ghana where the 
annual trade finance gap is estimated 
at $7 billion and $3 billion respective-
ly.21

An International Finance Corporation 
(IFC) survey of financial institutions in 
West Africa found that trade finance 
only supports one in four goods trad-
ed – an indication of the limited cover-
age being offered by banks. The sur-
vey estimates that up to 21% of trade 
finance applications are rejected by 
banks in the region.22

From our survey, demonstrating cred-
itworthiness is a key barrier for bor-
rowers with perceived risks alongside 
the hurdles of meeting banks’ collat-
eral and documentation requirements, 
particularly with respect to foreign 
correspondent banks, which are often 
burdensome and complex. Corporate 
customers also expressed their frus-

These trade dynamics and recent mar-
ket developments have renewed the 
urgency for intra-African expansion. 
Companies across the sub-region see 
trade as an area with significant po-
tential and are increasingly looking to 
capitalise on the emerging opportuni-
ties to compete. Their success, howev-
er, depends significantly on the sup-
port provided by financial institutions.

Ninety percent of corporates surveyed 
this year highlighted the importance of 
trade finance to their business. While 
the market is currently dominated by 
traditional products e.g. letters of cred-
it and confirmations, the landscape 
is shifting as there is now a growing 
demand for alternative offerings such 
as supply chain finance and structured 
trade finance products driven by in-
creased interest in commodity trading 
and exports. This is affirmed by feed-
back from corporates emphasising the 
need for banks to broaden their trade 
finance services and extend coverage 
to more countries and currencies.

tration with excessive paperwork requiring 
multiple interactions and slow processing 
times which erodes trust with their busi-
ness partners and vendors. 

Corporate customers emphasised the 
need for streamlined and simplified veri-
fication and application processes that 
reduce administrative burden and improve 
turnaround time. They also expressed the 
need for capabilities such as electronic 
document submission and verification, 
real-time tracking of trade finance transac-
tions and timely notifications throughout 
the financing process. As corporates seek 
convenience, they are increasingly drawn 
to bundled solutions that integrate logis-
tics and financing into a single, seamless 
offering.

Globally, banks partner with companies 
such as Tradeshift or Bolero for digital 
document management and logistics vis-
ibility. For example, Standard Chartered 
Group created a joint venture, Olea, with 
Chinese supply chain finance platform 
LinkLogis, which uses blockchain to offer 

While global trade in Africa contracted by 6.3% in 2023, intra-African trade showed 
more resilience expanding by 3.2% in the same period.20 We expect that the African 
Continental Free Trade Area (AfCFTA) will begin to fulfil its potential to reduce trade 
barriers, increase economic integration, develop regional value chains and drive the 
innovation of trade-enabling infrastructure.

Corporate clients say that ac-
cessing trade finance is 
important to their business, up 
from eight in ten last year

9 in 1O

It can be stressful importing 
commodities in Nigeria. There 
tends to be many complications 
and a lot of paper work which 
often require visits to the bank 
to sign documents. The process 
needs to be streamlined to 
deliver a better experience.
Corporate Survey Respondent, 
Professional Services
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trade finance investments as an alternative 
asset class.23

HSBC has a joint venture with Tradeshift to 
create “SemFi by HSBC,” focusing on em-
bedding financial services like payments 
and invoice financing into e-commerce 
platforms.24 In Africa, platforms such as Lori 
Systems and Kobo360 are already support-
ing corporates by integrating logistics with 
financing solutions. Over time, this could 
lead to competition between these plat-
forms and traditional banking products in 
the trade finance space.

Beyond digitisation, banks should fo-
cus on delivering insights to customers. 
These could include updates on regulatory 
changes, peer benchmarking, analyses of 
geopolitical risks impacting trade flows and 
insights into trade corridors. Nigerian and 
Ghanaian banks with international networks 
can leverage their ecosystems to offer valu-
able perspectives on intracontinental trade, 
enabling customers to better understand 
trade dynamics and capitalise on emerging 
opportunities.

In addition to bank-led efforts across the 
continent, there are completed and ongoing 

use cases of public-sector-led trade digitisa-
tion projects such as Kenya Revenue Au-
thority’s integrated customs management 
systems (ICMS)25 and East Africa’s regional 
electronic cargo tracking systems (RECTS)26 
aimed at facilitating trade. Earlier in 2024, 
Nigeria launched its National Single Win-
dow project to streamline trade processes 
and enhance efficiency within Nigeria’s 
maritime sector.27 Such initiatives must be 
complemented by the readiness of digital 
capabilities in the private sector, particularly 
financial institutions to integrate the digital 
business solutions and offer end-to-end 
digital experience.

Closing the gap requires a collaborative 
effort across the public and private sec-
tors. While banks evolve to meet the needs 
of their clients by leveraging technology, 
expanding geographic reach and enhanc-
ing the suite of products, the public sector 
should focus on creating an enabling envi-
ronment i.e. infrastructure, policies etc. to 
unlock the full potential of trade finance to 
drive regional and international trade.

Banks should streamline and 
review the requirements for let-
ters of credit and import financ-
ing, ensuring they are flexible 
and adapted to meet the specif-
ic needs of each customer. 
Additionally, a simplified KYC 
process should be implemented 
for clients who have already 
submitted their information.
Corporate Survey Respondent, 
Automotive
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AI and customer 
engagement

Some global organisations are already seeing the benefits using of AI technologies to enhance, automate and optimise interactions 
between them and their customers throughout the customer journey.31

Marketing: Enhanced strategies
Coca-Cola uses AI to optimise ad spend and improve targeting of promotional offers. Coca-Cola saw a 4 percent sales in-
crease in 2023, translating to an additional $600 million in revenue.32

Sales: Automating repetitive tasks
JPMorgan Chase implemented its AI programme, COiN (Contract Intelligence), to review legal documents. Previously, this 
consumed about 360,000 hours annually. Now each document is reviewed within seconds, saving $150 million annually in 
legal expenses.33

Service: Personalised experience
Netflix uses AI algorithms to provide tailored content recommendations, significantly increasing user engagement and re-
tention. In 2023, Netflix reported a 7 percent revenue increase, equivalent to approximately $1 billion, in part attributed to its 
recommendation engine’s effectiveness in retaining subscribers and reducing churn.34

Commerce: Inventory management
Walmart employs AI to streamline its inventory processes, ensuring products are stocked more efficiently to reduce waste. 
This has led to significant cost savings ($2 billion in annual savings) and improved customer satisfaction.35

Insight: Better utilisation of resources
Procter & Gamble (P&G) uses AI to analyse vast amounts of consumer data, optimising product development and marketing 
strategies. This has resulted in a 5 percent increase in sales, contributing an additional $1 billion in revenue annually.36

In last year’s report, we highlighted how AI is rewriting the rules of 
customer experience. Gartner predicts that by 2028, most customer 
interactions will be delivered (or co-piloted) by generative AI.28 Indeed, AI 
has become so ubiquitous in modern life and is set to redefine the many 
facets of life as we know it.

About half of the respondents from our retail 
digital consumer survey29 indicated having al-
ready adopted AI in their personal activities in 
some shape or form. When asked in what ways AI 
would be relevant in the future, majority indicated 
that they look forward to using digital personal 
assistants for work, running their business and or 
schoolwork. 

The business world has equally recognised the 
meteoric rise of AI and its potentially vast benefits 
for organisations. In our recent 2024 Africa CEO 
Outlook survey, 43% of West African CEOs re-
vealed that the race to embrace and embed gen-
erative AI and other technologies was top of mind 
currently.30 In essence, leaders of organisations 
that will ignore AI will do so to the detriment of 
business continuity.

The increased assimilation of AI into everyday life 
could only mean one thing – increased customer 

expectations yet again when seeking out value. 
The key to leveraging AI to delight customers still 
lies in getting the basics of customer experience 
right. 

For the world’s best brands, it is their superior un-
derstanding of human experience that gives them 
the basis to navigate this complexity. They are 
using customer experience as an ‘orchestration 
layer’, asking first what they need to do to delight 
customers, engineer winning journeys, create 
growth and reduce costs. They are thoughtful 
about where in each journey they should auto-
mate, where they should co-pilot and where they 
should hold fire. At every stage, they focus on 
creating trust through security, privacy, demon-
strable AI ethics and transparency, as their foun-
dational “license to operate” with customers.
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Similarly, global leaders in financial services 
are equally leveraging AI to enable them 
connect with their customers at an emo-
tional level. 
•	 first direct, in the UK, incorporates ad-

vanced natural language processing 
(NLP) and sentiment analysis into its 
chatbot, Dot the Bot, to ensure interac-
tions feel more human. AI is used to 
detect when a customer is frustrated or 
confused and seamlessly transfer the 
conversation to a human agent.37

•	 Fidelity, an investment firm in the US, is 
using AI to detect customer emotions by 
analysing voice, text, behavioural pat-
terns and even facial expressions. When 
AI detects signs of distress or frustration, 
it can trigger proactive engagement from 
customer service representatives, aim-
ing to address issues before they esca-
late.38

•	 French mutual insurance company, 
MAIF, employs AI to enhance customer 
interactions and streamline insurance 
claims processing. AI tools analyse 
claims data to identify potential fraud, 
accelerating the approval process for 
legitimate claims and reducing costs.39

In our local context across Nigeria and Gha-
na, some financial services providers have 
already begun their AI journey with some 
adopting AI-powered chatbots to provide 
customers with around the clock service. 

Other use cases financial services provid-
ers can consider include customer insights 
and predictive analytics which can aid prod-
uct development, marketing strategies for 
specific customer segments and providing 
tailored lifestyle offerings to customers. 

For service providers looking to improve 
the alignment of technology with customer 
experience, we have provided a checklist to 
serve as the starting point for your journey.

AI, with all its benefits, also introduces a distinct set of risks and challenges, including 
model drift, bias, lack of transparency (“black box” issues), copyright infringement and 
privacy concerns. These risks become increasingly complex and compounded as AI is 
scaled across an organisation. When left unaddressed, they can directly impact the cus-
tomer experience, potentially undermining trust and loyalty. To mitigate these challenges, 
organisations must maintain an intense focus on risk management, governance, ethics 
and the responsible use of AI. 

KPMG has developed the KPMG Trusted AI Framework which is our strategic approach 
and framework to designing, building, deploying and using AI solutions in a responsible 
and ethical manner. What sets Trusted AI apart is its focus on putting customers at the 
heart of organisations’ AI initiatives. This framework addresses their concerns while also 
ensuring that your AI solutions are designed to deliver sustained customer and organisa-
tional value. By prioritising ethical considerations and long-term benefits over quick and 
easy operational efficiencies, Trusted AI helps you avoid potential pitfalls and build a ro-
bust, trustworthy AI system that supports both your customers and your organisational 
goals.

Some checklist items that we highly recommend organisations consider: AI and trust

Obtain clarity on what AI means for the business, now and in the future. Be brutally  honest 
about the business’s current state and its true readiness to adopt AI at scale.

Consider how the rapid developments in AI technology and the dramatic improvements 
in processing power will shape the future of the industry and sector and build a maturity 
route map to guide development.

Communicate transparently which use cases should be led by the business and which by IT. 
AI should not be the exclusive preserve of IT and not all developments require an AI solution.

When selecting initial use cases, ensure scalability, be clear on ROI and how AI will change 
experience economics.

Create an ethical and responsible use framework coupled with strong governance to ensure 
compliance. Identify the risks at each stage of AI development and implementation and de-
sign effective mitigations.

Be clear on the new role types the organisation will need and the transition plan for existing 
employees. Consider the current culture and whether it creates the right environment for AI 
to prosper.

Ensure AI implementations are rooted in a deep understanding of the customer. Design AI 
experiences in the context of the needs and wants of the different age groups.

KPMG’s Six Pillars provide a comprehensive framework for assessing the impact of new 
technology on customer experiences, including AI. Technologies such as machine learning, 
NLP, predictive analytics, computer vision, speech recognition, robotic process automation 
and sentiment analysis are revolutionising the orchestration of omnichannel customer jour-
neys. Evaluate new technologies through these pillars to assess whether they are meaning-
fully enhancing their overall customer experience.

1. Strategy alignment

3. Use case prioritisation

4. Ethics framework

5. Implementation

2. Customer focus

We have identified eight principles to ensure a trusted approach to AI 
implementation:

1. Fairness 2. Explainability

3. Accountability 4. Security

5. Privacy 6. Safety

7. Data integrity 8. Reliability

Help enable models to be 
free from bias and remain 
equitable

Help enable the transparent 
understanding  and documen-
tation of AI algorithms

Help establish mechanisms to 
drive  ownership and responsi-
bility across  the AI/ML lifecycle

Safeguard against unauthorised 
access, corruption and attacks

Help drive compliance with 
data privacy  regulations and 
consumer data

Safeguard against a negative 
impact  to humans, property 
and environment

Help embed trust with data 
quality,  governance and 
enrichment steps

Help ensure the performance of  
AI systems at the desired level 
of  precision and consistency
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The research for this report was com-
pleted across Q3 and Q4 2024. To par-
ticipate in the research and to be able to 
respond to questions on a specific bank, 
respondents must have interacted with 
that bank in the last six months. 

In reading this report, you should bear in 
mind the following considerations: 
•	 This survey focuses on the perceived 

quality of customer experience de-
livery by banks from the customer’s 
perspective across the Retail, Corpo-
rate/Commercial and Small & Me-
dium Sized Enterprises (SME) seg-
ments. 

•	 This survey does not represent the 
opinion of KPMG on the skills, capa-
bilities or performance of any of the 
banks covered. 

•	 KPMG is responsible for defining the 
survey questionnaire administered to 
the respondents. 

•	 KPMG conducts the survey, but find-
ings represent the opinions of the 
customers of each bank. 

•	 This survey does not seek to estab-
lish any absolute facts, but it reports 
the feelings and broader perceptions 
of customers with respect to services 
provided by their banks. The rankings 
are solely based on the customers’ 
feedback received from the survey. 

•	 Customer feedback and perception 
can be subjective; as a result, they 
may not be balanced or fair. 

•	 Banks rated in the survey vary by 
size, service offerings and customer 
profile. However, the minimum num-
ber of respondents required for each 
bank in the survey guarantees that 
the results reflect the opinion of a 
representative customer group in 
each segment.

•	 This implies that banks with respon-
dents below the minimum threshold 
will not be rated in that segment.

•	 The rankings in each segment are 
based on the Customer Experience 
Score (CX Score) of each bank. 

•	 The CX Score is a composite of the 
satisfaction rating and corresponding 
importance rating for each experi-
ence measure as determined by each 
customer.

•	 The experience measures used in 
each segment are reflective of key 
aspects of the customer journey and 
are mapped to the Six Pillars dis-
cussed earlier in the report.

About this 
research
Since 2007, KPMG in West Africa has 
been asking customers across segments 
about their individual experiences with 
their banks. 

Nigeria

2024 Survey  Coverage

Ghana
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3,936
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Retail Banking 
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Retail Banking 
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Corporate Banking 
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Corporate Banking 
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SME Banking 
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SME Banking 
Customers

Cities

Regions
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KPMG is a global leader in customer experience advisory ser-
vices and works with organisations to accelerate their customer-
centric digital transformations. Our team of sector specialists, 
combined with customer, operations and technology profes-
sionals are dedicated to helping our clients to transform their 
operations to become more efficient, effective and customer-ob-
sessed.

Customer strategy
Using innovative approaches to product development and new business models, KPMG helps clients focus on 
their customer strategy. KPMG’s network of strategic alliance partners brings innovation and mastery of new 
digital technology to help build strategies that respond to digital disruption.

Customer experience
We help to define winning customer experience strategies, help clients redesign customer journeys which im-
prove customer loyalty and help maximise customer lifetime value.

Marketing, sales and service transformation 
KPMG consultants can help you to digitally enable and transform the effectiveness of your marketing, sales and 
service functions to create a connected enterprise – integrating front, middle and back-office operations to en-
able a more agile and responsive business.

Employee experience
Helping clients to empower employees and improve the employee experience with engaging digital solutions.

Customer data, analytics and insights
KPMG customer analytics solutions and decision engines can help harness insights to power improvements in 
customer experience and customer lifetime value.

Digital transformation
KPMG digital specialists can help you to succeed in the digital world. From strategy to technology enablement 
to cultural change, our multi-disciplinary teams take a holistic view of how processes, platforms and behaviours 
across the front, middle and back offices need to evolve – and offer clear methodologies for executing that 
transformation.

How KPMG can help



At KPMG we believe that business transformation is too good an opportunity to miss. Combining the right tech 
and the best processes with people whose insight is as broad as it is deep, are essential ingredients to success-
fully transform. KPMG has worked at the heart of global businesses for many decades, helping our clients re-
alise the full potential of their people and technology and working together to achieve real-world outcomes. Be-
cause when people and technology are in harmony great things happen.

Making a world of difference
KPMG people can make all the difference on your transformation journey. Together we can help you to orient 
your business around the customer, optimise functions for a new era, manage enterprise risk and regulation for 
a safer future, rise to a new level of value creation, and create an environment for managing ongoing change.

Transformation never stops.
Neither do we.
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