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INTRODUCTION

On 1 June 2026, the Central Bank of Nigeria (the CBN)
engaged stakeholders in the fintech industry to discuss its
newly published Nigeria Payments System Vision 2028 (PSV
2028 or the Vision). PSV 2028 sets out Nigeria's strategic
roadmap for the continued modernisation and strengthening
of its payments system with the overarching objective of
developing a secure, inclusive, innovative and globally

competitive payments ecosystem by 2028.

Nigeria’s payments landscape is regarded as one of the most
dynamic globally, driven by rapid growth in real-time
payments, increasing digital adoption, and significant fintech
innovation. Over the past decade, Nigeria has evolved from a
predominantly cash-based economy, where over 60% of the
population was excluded from formal financial services, into
one with a rapidly expanding digital payments ecosystem.
PSV 2028 builds on the successes recorded under the
Payments System Visions 2020 and 2025 (PSV 2020 and PSV
2025), which drove significant growth in electronic payments,
expanded access to digital financial services, and
strengthened the resilience of the country's payments

infrastructure.

As digital payments become increasingly central to economic
activity, financial inclusion, and cross-border commerce, PSV
2028 provides a coordinated roadmap for addressing evolving
structural and technological shifts in the payments landscape.
By 2028, Nigeria's payment system is expected to
demonstrate improved reliability, broader financial inclusion,
stronger consumer protection, enhanced cyber resilience, and

deeper alignment with global best practices.
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This article examines the key highlights of PSV 2028 and
assesses its implications for fintech companies, payment
service providers, financial institutions, and other
stakeholders within Nigeria’s evolving digital payments

ecosystem.
KEY HIGHLIGHTS OF THE PSV 2028

PSV 2028 is anchored on six (6) guiding principles which are:
(x) Interoperability, (y) Security, (z) Inclusion, (xx) Innovation,
(yy) Trust, and (zz) Collaboration. To achieve its objectives,
PSV 2028 is structured around five (5) strategic themes: (x)
Infrastructure, Interconnectivity and Interoperability; (y) Digital
Inclusion, Consumer Protection and Financial Literacy; (z)
Innovation, Digital Assets and Emerging Technologies; (xx)
Cross-Border Payments and Central Bank Digital Currency
(CBDC) Integration; and (yy) Regulation, Risk Management

and Cybersecurity.

Building on the challenges? identified under PSV 2025 which
limited the depth and sustainability of financial inclusion, PSV
2028 aims to transform Nigeria’s payment infrastructure by
strengthening  frameworks for consumer protection,
cybersecurity, and financial inclusion. The Vision also seeks
to promote the adoption of emerging technologies, enhance
the efficiency of cross-border payments and foster the
technological innovation required to build a secure, inclusive,

and globally competitive system by 2028.

PSV 2028 further sets key performance targets for Nigeria's
payment system, including system uptime benchmarks of
99.999%, transaction success rates of approximately 95%,
reduced latency thresholds, and full interoperability across

licensed payment service providers. The Vision also targets

1. A widening trust deficit, uneven financial literacy, regulatory complexity and persistent exposure to fraud and cyber-attacks.
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complete migration to ISO 20022 standards, the deployment

of industry-wide data, analytics systems and coordinated

cybersecurity and fraud management frameworks.

In addition, PSV 2028 prioritises cross-border payment
efficiency through interoperable card and account-to-account
rails, support for fintech-led cross-border wallets under
regulated foreign exchange frameworks, and regulatory
oversight of blockchain-based stablecoin arrangements

through CBN observer node participation.

IMPLICATIONS OF PSV 2028 FOR MARKET
PARTICIPANTS

The implementation of PSV 2028 will increase operational
and compliance obligations across the payments ecosystem.
At the same time, the Vision creates opportunities for market
participants to expand payment services and develop
innovative products within a more integrated payments

ecosystem.

We explore the key implications of PSV 2028 for market

participants below:

PSV 2028 is expected to accelerate the transition towards a
more interconnected payments ecosystem in which banks,
DMBs, fintechs, and other payment service providers operate
on increasingly interoperable infrastructure. As payment
systems become more integrated through open Application
Programming Interfaces (APIs), ISO 20022 standards, and
enhanced interoperability requirements, customers may
benefit from faster transactions, fewer payment failures, and
a more seamless experience across financial platforms. In
practical terms, this signals a shift toward more real-time
payment experiences, with faster settlement, reduced
reconciliation delays, and fewer frictions across different

payment channels.

The Vision is also likely to intensify competition between

banks and fintechs, shifting competitive advantage away from
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ownership of proprietary payment rails and towards customer
experience, innovation, and value-added services. Over time,
these developments would support broader adoption of open
banking models and facilitate the growth of embedded
financial services across digital platforms, as the importance

of closed-loop infrastructure gradually diminishes.

PSV 2028's focus on improving cross-border payment
efficiency and reducing reliance on foreign-currency
settlement arrangements would create opportunities for
banks to streamline regional payment flows and reduce
settlement costs. However, this will require stronger liquidity
management frameworks, improved FX handling capabilities,
and deeper participation in regional payment and settlement

systems within the ECOWAS region and beyond.

Notwithstanding these opportunities, a key implementation
consideration is the coordination complexity across the
ecosystem. Achieving full interoperability will require
sustained alignment among banks, switches, fintechs, and
other payment service providers with different commercial
models, legacy systems, and competitive incentives. This
creates execution risk, as uneven adoption could result in
fragmented compliance and inconsistent user experience

across the ecosystem.

Closely linked to this is data governance maturity. PSV 2028
assumes the availability of high-quality, standardised, and
real-time data across institutions to support analytics, fraud
detection, and regulatory monitoring. In practice, differences
in data quality, infrastructure readiness, and reporting
standards may limit the effectiveness of real-time oversight
and weaken system-wide intelligence unless addressed

through strong enforcement and standardisation.

The Vision positions fintech companies,2 mobile money
operators (MMOs)3 and super agents as central enablers of
financial inclusion, consumer trust, and digital capability. This
elevates the role of MMOs and super agents from primarily
customer acquisition and distribution to that of ecosystem
participants responsible for both access and sustained usage

of digital financial services.

The push toward 95% financial inclusion and expanded digital
transaction usage is expected to translate into intensified
focus on last-mile delivery efficiency* and transaction

economics, rather than just user growth.

2. PSV 2028, Thematic Area 2.3(d).
3. PSV 2028, paragraph 2.3(b)(v).
4. PSV 2028, paragraph 2.3(b)(v).
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As a result, expansion of agent networks, wallet solutions,
micropayments, and offline payment capabilities will remain
important, but success will increasingly depend on how
effectively these channels convert access into consistent
usage in environments where trust is actively reinforced
through system design. This includes reliable service
performance, stronger identity verification frameworks (such
as BVN integration), transparent dispute resolution processes,
and consistent compliance enforcement across onboarding

and transaction flows.

For super agents, PSV 2028 signals a more strategic role
within the financial inclusion architecture. Beyond expanding
agent footprints, super agents are expected to support the
deepening of digital payment adoption in underserved and
rural communities by improving agent network quality,
liquidity management, service reliability, and customer
onboarding standards. As financial inclusion targets become
increasingly usage-driven, super agents will likely be assessed
not only on the scale of their networks but also on their ability

to drive active participation in the formal financial system.

At the same time, increased regulatory focus on consumer
protection, fraud management, and cybersecurity means that
fintechs, super agents and MMOs will operate in a more
compliance-intensive environment.5 Participants will need to
strengthen  dispute  resolution  systems, Anti-Money
Laundering/Combating the Financing of Terrorism/Combating
Proliferation ~ Financing (AML/CFT/CPF) controls, data
protection frameworks, and operational resilience. This is
likely to increase compliance costs and may accelerate
market consolidation, particularly among smaller providers

with limited capital and infrastructure capacity.

The Vision's targets for near-continuous system availability
(99.999%), high transaction success rates, and seamless
interoperability will elevate performance expectations for
switching and processing companies, reinforcing their role as
critical infrastructure providers within the payments

ecosystem.

As the industry moves toward a more integrated and real-time
payments environment, these entities will be expected to
maintain highly resilient processing infrastructure while
serving as trusted intermediaries that facilitate secure and
efficient transaction flows across financial institutions and

payment service providers.
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Similarly, the emphasis on industry-wide data management,

real-time analytics, and performance monitoring introduces a
shift in operating model. Switches and processors will take on
expanded quasi-infrastructure roles in transaction visibility,
fraud detection support, dispute resolution, and regulatory
reporting, moving closer to becoming data-enabled players

within the payment ecosystem.

Furthermore, the push toward 24/7 settlement systems,

cross-border  payment  connectivity, and regional
interoperability® will raise the bar for operational resilience
and expose these players to stricter regulatory scrutiny as

critical system infrastructure providers.

PSV 2028 positions Payment Solution Service Providers
(PSSPs) and Payment Terminal Service Providers (PTSPs) as
critical enablers of merchant acceptance infrastructure under
the principles of inclusion, interoperability, and innovation.
This reflects a shift from primarily terminal deployment
toward the development of fully interoperable, omnichannel
acceptance ecosystems supporting cards, Quick Response
(QR), Unstructured Supplementary Service Data (USSD),
NFC/contactless payments, and emerging digital rails within a

unified, API-driven framework.

Consistent with the Vision's emphasis on trust and
cybersecurity, PSSPs and PTSPs will be required to embed
security into the design of payment devices and acceptance
infrastructure. This would reinforce a move toward security-
by-design principles, with fraud resistance and system
integrity becoming foundational requirements rather than

post-deployment compliance considerations.

The evolution of the sector also points to a transition from
hardware-led models to platform-based service offerings,
where value creation is driven increasingly by embedded
payments, smart terminals, merchant analytics, and

integrated commerce enablement.

5. Thematic Area 2.3(e); paragraph 2.4(d).
6. PSV 2028, Thematic Area 2.3(a); paragraph 2.4(f).
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CONCLUSION

PSV 2028 moves Nigeria closer to a payment ecosystem defined by trust at scale, frictionless interoperability, and sustainable
inclusion, while positioning the market to compete more effectively within the global digital economy. For stakeholders across the
value chain, participation will increasingly depend on alignment with common standards, operational resilience, and the ability to
deliver secure, seamless, and user-centred payment experiences. While this raises the baseline for compliance and technical
capability, it also unlocks significant opportunities for innovation, efficiency gains, and deeper participation in a more unified
national and cross-border payments architecture. The success of the PSV 2028 will ultimately hinge on infrastructure readiness,
institutional coordination, commercial incentives, and the capacity of market participants to absorb significant compliance and

capital investment requirements.
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