NATIONAL PAYMENT

SYSTEMS STRATEGY

2025-2029



Contents

GOVENNCRES, EOREWOrC "IN USRI e o N ii

Chapter 1:

Chapter 2:

Chapter 3:

Chapter 4:

Chapter 5:

Chapter 6:

Chapter 7.

Chapter 8.

Chapter 9:

[RIFOEUE OIS, USSR o TR e Coad P ) 1

TElNGEChr STORVENES ... IR ... o 4

Review of the Payment Systems Strategy................................... 9 \
Listening to Stakeholders, Shaping a Strategy for All................. 12 |
Sound and Agile Regulatory Anchor .........................ccccoiiiei 16

Building a Trusted Payment System ... 20

Advancing Financial Inclusion in Ghana .................c..ccoceeeennnnnen. 24

Strengthening Ghana's Payment System Infrastructure.............. 28

Ushering Ghana intoa New Era .................ccoviiiiiiiiin e 31



GOVERNOR’S FOREWORD

The Ghanaian payment system is an
important conduit for monetary policy
transmission and plays a vital role in
maintaining price and financial stability.
Over the years, Ghana's payment
infrastructure has played a pivotal role in
addressing frictions in the financial services
industry, improving efficiency in service
delivery and enabling broad-based access
to a variety of financial services.

The extensive adoption of digital payments
has significantly reshaped how Ghanaians
access and use financial services.
Innovations have enabled access to safe,
efficient and resilient payment products and
have fostered wide-reaching confidence in
the financial services industry.

Therefore, payment systems have become
the core infrastructure for digital financial
services across banking, insurance,
pension and securities sectors. This has
significantly contributed to the 80 per cent
financial inclusion registered in 2024
(Global Findex Report, 2025).

However, the Bank of Ghaha recognises
the emerging risks and structural
challenges that accompany this evolution.
For this reason, we are guided by the
principles of safety, efficiency, resilience
and responsible innovation in pursuit of our
vision of a world-class payment system. Our
priority remains focused on building a
trusted payment ecosystem as the anchor
of the digital economy.

Fraud remains a threat to the adoption and
use of digital financial services. The growing
sophistication of social engineering
schemes and the increasing number of
digital wallet breaches continue to
undermine public confidence. This strategy
seeks to address these concerns by
proposing a comprehensive fraud mitigation
framework, including a blacklisting regime
to identify and exclude fraudsters and their
accomplices from the ecosystem.

It also outlines mechanisms for timely
resolution of fraud incidents and recovery of
lost funds, where feasible.

As a product of broad stakeholder
engagement, the strategy reflects a shared
hational vision for an inclusive, secure, and
innovation-driven payments ecosystem. It
articulates a bold and forward-looking
agenda to position Ghana as a digital
payments hub, leveraging -cutting-edge
technologies to foster competition, trust,
and sustainability.

A key thrust of the Strategy is the
enhancement of payment infrastructure to
support seamless cross-border
transactions and integration with regional
and global payment systems. The adoption
of the 1ISO 20022 messaging standard will
further aligh Ghana's payments landscape
with international best practices, improving
interoperability, and data richness across
systems.



GOVERNOR'S FOREWORD - CONTINUED

The Strategy is informed by demand and
supply-side diagnostics, ensuring that it is
grounded in the needs and aspirations of all
participants in the ecosystem. Its design
and implementation are rooted in a
multi-stakeholder, collaborative approach
that prioritises parthership, coherence, and
collective ownership.

The Bank of Ghana remains confident that
the successful execution of this Strategy will
expand access to payment systems,
strengthen public trust in digital finance, and
improve financial inclusion. It will also create
a conducive environment for innovation,
competition, and foster sustainable
economic growth.

Sighed
Dr. Johnson P. Asiama
Governor, Bank of Ghana
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INTRODUCTION
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Ghana’'s economic transformation journey is deeply intertwined with the evolution of its
payment ecosystem. A robust, secure, efficient, and inclusive payment system is not just a
facilitator of transactions but also a catalyst for innovation, financial inclusion, and
sustainable growth.

Over the past decade, the Ghanaian payment landscape has undergone a remarkable
transformation. This progress is the result of deliberate efforts by the Bank of Ghana to
implement forward-looking legislation, policies and initiatives that foster innovation,
competition and resilience. Today, more Ghanaians than ever are embracing digital
payments as a trusted alternative to cash.

According to the 2024 Global Findex Report,
financial inclusion in Ghana has risen to 81%, up 8 1 0/

from 68% in 2021 and 58% in 2017; a testament to (V)
the growing confidence in digital financial services

This evolution mirrors global trends, where emerging technologies such as distributed
ledger systems, artificial intelligence, machine learning, and virtual assets are redefining
the future of payments. These innovations hold immense potential to reshape the financial
landscape, offering new opportunities while also presenting new challenges.

As users adapt to these changes, their expectations are also evolving. The modern
Ghanaiah consumer demands payment solutions that are not only fast and convenient but
also secure, reliable, and tailored to their needs. Building a payment ecosystem that is agile
and responsive to these expectations is essential.

Since 1998, the development of Ghana's payment system has been guided by a series of
regulatory frameworks and strategic initiatives. These have laid a strong foundation for
progress, but the time has come to chart a new course; one that is bold, adaptive, and
future-ready.

This Strategy sets out a clear vision for the next phase of Ghana's payment evolution. It
seeks to harness the power of technology to enhance the delivery of financial services,
strengthen the resilience of the payment infrastructure and ensure that the payment
ecosystem remains inclusive and responsive to the needs of all users.
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At its core, the Strategy is about building a payment system that works for everyone. It aims to:

Facilitate seamless and
secure transactions
a2ross all platforms
and channels

Foster innovation and
competition by creating an
enhabling environment for
banks and non-bank
financial institutions

Safeguard against fraud
and cyber threats through
robust risk management
frameworks

Promote financial
inclusion by expanding
access and usage to
underserved populations

Align the payment ecosystem
with'Ghana's broader goals of
economic development;
financial stability, and societal
well-being
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TELLING OUR STORY
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2.1 Telling our Story: The Evolution of Ghana’'s Payment Systems

Ghana's Payment System began as a predominantly manual, paper-based, payment
clearing and settlement system. It has evolved into a sophisticated network of interoperable
digital platforms, enabling round-the-clock, efficient, and secure transactions across the
country. The transformation did not happen by chance. It was intentional, driven by a vision
of inclusive economic growth, enabled by technology, and shaped by the dynamic aspirations
of individuals, businesses, institutions, the Bank of Ghana, and the government.

2.2 From Paper to Digital: Milestones in Our Journey

The year 1994 was a significant milestone in payment systems development in Ghana with
the introduction of debit cards. In 1997, the security and efficiency of cheques were enhanced
with the creation of clearing zones, introduction of standardised cheques with Magnetic Ink
Character Recognition (MICR) and electronic processing of cheques in the Accra and Kumasi
clearing zones. As a result, the clearing cycle reduced from 21 days to 3 days and signhalled
the enormous possibilities in electronic payments.

The launch of the Ghana Interbank Settlement (GIS) system, a Real-Time Gross Settlement
(RTGS) platform, in 2002 was transformational, transitioning interbank settlement from a
deferred net settlement system, with its associated liquidity and credit risks, to a gross
settlement system that largely guarantees settlement finality and irrevocability.

This high-value system was complemented by a retail payment infrastructure that laid the
foundation for broader electronic payment options, including the introduction of systems like
the Automated Clearing House (ACH) and Cheque Codeline Clearing (CCC). These
payment platforms enabled the electronic processing of cheques, direct debit and credit funds
transfers, significantly reduced clearing cycles and increased the acceptance of non-cash
payment instruments. The turning point for retail payments came in 2009 with the introduction
of mobile money services, which expanded access to formal payment instruments beyond
bank branches into the domain of the unbanked and underserved. With rising mobile phone
penetration, mobile money quickly gained popularity, offering users—especially the
unbanked—unprecedented access to digital financial services. This innovation triggered a
wave of change, setting the stage for a broader fintech revolution.

In 2012, Gh-Link was launched by GhIPSS as Ghana's domestic card payment scheme,
enabling interoperability among banks and other financial institutions and allowing customers
to access any bank’s ATM nationwide. It also supported point-of-sale (POS) transactions and
onhline payments, laying the groundwork for a truly interconnected banking ecosystem.
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Building on this foundation, GhIPSS introduced GhIPSS Instant Pay (GIP) in 2015, a
reaktime payment platform that further advanced interoperability by enabling seamless
interbank transfers and significantly boosting digital transactions across the country.

By 2017, the fintech ecosystem had begun to flourish, giving rise to a nhew generation of
digital payment innovations. Fintech companies introduced a wide range of services
including digital payments, micro-savings, lending platforms, and investment tools tailored
to meet the varied needs of consumers and businesses.

In 2018, Ghana launched its Mobile Money Interoperability (MMI) platform, making it
possible for customers to seamlessly transfer funds across different mobile networks and
between mobile wallets and bank accounts. This milestone greatly enhanced user
convenience and further deepened financial inclusion.

In 2020, Ghana followed with the launch of its universal QR code payment system (GhQR),
becoming the first country in Africa to introduce an interoperable platform that allows users
to make payments by scanning QR codes or dialling USSD codes, streamlining merchant
transactions and expanding digital payment access.






































































































