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Africa's mobile-money lead is structural
Sub-Saharan Africa is the global hub for mobile financial services

$1.4T
annual mobile-money transaction value 
in sub-Saharan Africa in 2025 — up 26% 
year-on-year

1.2bn
registered mobile-money accounts in 
sub-Saharan Africa — 52% of the global 
total

66%
share of global mobile-money 
transaction value flowing through sub-
Saharan Africa (74% by volume)

Source: GSMA State of the Industry Report on Mobile Money 2026 (data for 2025).

40%
of sub-Saharan African adults have a mobile-
money account — the highest rate in the world  

(World Bank Global Findex 2025)

Africa is not catching up to a global financial sector — Africa has built a different one. ISIC 
Rev. 5 (with the 2025 SNA) finally provides classification spine for the operators that 
dominate it.
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Africa's mobile-money operator landscape
Each archetype is a classification challenge — most are Mobile Network Operators (MNOs) first, financial institutions second

MNO-led operators (East African 

market)
Founding model

Largest by global transaction value; flagship product 
launched 2007

Multi-country footprint within East and Southern 
Africa

MNO-led pan-African operators

Largest by registered accounts

Operating in 9–17 African markets each

Group-level pan-African operators

Francophone MNO-led operators

Major francophone footprint

Operating across West, Central and North Africa

Pan-African + Middle East coverage

Other major MNO-led operators

Eastern and southern footprint

Multi-country presence across the continent

Listed African operators included

Pure-play (non-MNO) operators

Disruptors — flat-fee model

Operating in West and East Africa

No MNO behind the platform

Asset-leasing fintechs

Fintech credit + IoT

Smartphones, solar home systems, e-bikes — sold 
on installment credit collected via mobile money

Hybrid hardware-finance model with remotely-
disablable assets
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The classification headache: K, L, G or D?
ISIC Rev. 4 forces a single answer; reality is multidimensional

If a unit issues e-money, runs a USSD/STK channel, takes deposits in a trust account, lends to merchants, and is 
owned by an MNO — which Section is it?

L
Financial activities

If treated as a deposit-taker / payments service provider — the 
natural Rev. 5 home for e-money issuers and EMIs

Most common Rev. 5 answer

K
Information & communication

If treated primarily as a telecom/data service — historically 
defaulted to here for MNO-owned mobile money

Pre-Rev. 5 default

G
Wholesale & retail trade

If acting as agent network for merchants (cash-in/cash-out via 
airtime resellers, dukas, kiosks)

Auxiliary classification

D
Activities of holding companies

If the unit is the parent group with multi-sector subsidiaries 
(telecom + financial + media)

For group holding entities
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ISIC Rev. 5 Section L - What's new for African Digital Financial Services
Section J/K renamed; Section L gets finer breakdowns + new classes

Code Title Why it matters for African DFS

6411 Central banking Central banks regulating mobile money — the regulator side of the DFS ecosystem

6419 Other monetary intermediation
Commercial banks integrating with mobile-money platforms via APIs and partnered 
deposits

6422 Activities of financing conduits (NEW)
SPVs and trust accounts holding mobile-money float — the fintech finance-
vehicle layer

6431 Activities of money market funds (NEW)
Micro-savings products linked to mobile-money platforms (deposit-linked, 
government bonds)

6491 Financial leasing activities
Title modification from Rev. 4. Scope unchanged: leases where term ≈ asset life, 
lessee acquires substantially all benefits and risks

6492 International trade financing (NEW)
Letters of credit, guarantees, supply-chain finance — central to AfCFTA 
implementation

6493 Factoring activities (NEW) Receivables-based SME finance — fast-growing African fintech segment

6499 Other financial services n.e.c.
P2P lending, BNPL, savings groups (chamas, susu, esusu) — formalising informal 
finance

6612/6619 Securities/commodity dealings; auxiliary financial services Crypto-asset exchanges, e-money issuers, payment service providers (PSPs)
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Open question: how to classify consumer asset-financing?
Rev. 5 does not prescribe a single answer — NSOs apply the principal-activity rule case by case

T h e  b u s i n e s s  m o d e l  i n  q u e s t i o n

Units that sell solar home systems, smartphones or e-bikes to consumers on installment credit — collected via mobile-money — and that 
retain the ability to remotely disable the asset on non-payment. The unit blends retail, consumer credit and IoT services.

4759

Retail sale of household electrical appliances, etc.

If retail of the goods is principal — taking ownership of stock and 
selling to households

6491

Financial leasing activities

If the unit operates a true financial lease — term ≈ asset life, lessee 
acquires substantially  all benefits/risks. Note: CPC 71152 explicitly 

excludes credit granting for non-business purposes

6492

Other credit granting

If the unit is principally extending consumer credit secured against 
the asset, without a formal lease

6499

Other financial service activities n.e.c.

If the unit's principal activity does not fit the above categories — a 
residual financial-services class

NSO approach: apply the principal-activity rule (highest share of value added). Document the choice in a national 'case-law' centre so similar units are 
classified consistently across the SBR.
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Crypto-assets — distributed across multiple Section L classes
Following the 2025 SNA Crypto Assets Guidance and Rev. 5 explanatory notes

Activity ISIC Rev. 5 class Examples in African markets

Operating a crypto-asset exchange 6612 — Security and commodity contract dealings Locally-licensed crypto-asset exchanges

Custody / wallet services for crypto 6619 — Other auxiliary financial services
Crypto custody and wallet service 
providers

Crypto-asset mining (proof of work) 6499 — Other financial service activities n.e.c.
Limited African mining capacity 
(Ethiopia, S. Africa)

Stablecoin issuance backed by collateral 6422 — Activities of financing conduits
African on/off-ramps using major 
stablecoins

Computing infrastructure for blockchains
6310 — Computing infrastructure, data processing, 
hosting (Section K)

Underlying cloud and node providers

Crypto-asset advisory / financial advice 8299 — Other business support service activities n.e.c.
Independent crypto advisors not 
licensed as IFAs

Rev. 5 + 2025 SNA mean African NSOs no longer need to invent a national rule for crypto. The classification is multi-class but stable — and aligned with national 
accounts.
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National adaptations: where mobile money sits today
Across the largest African DFS markets — and what Rev. 5 enables

Country Mobile-money landscape Current treatment Action enabled by Rev. 5

Kenya Major MNO-led operator dominant
Inside MNO ledger; partnered bank deposit 
products

Classify mobile-money operator as 
6612/6619; partnered deposit products in 
6419

Ghana MNO-led operator regulated as DEMI
Dedicated electronic money issuer entity since 
2020

Already separable; map clearly to 6619/6422; 
align with central-bank returns

Nigeria
Payment Service Banks + digital-only 
banks

PSB regulation since 2018; digital banks since 
2022

PSBs in 6419 (deposit-taking); fintechs in 
6619/6499

WAEMU (BCEAO 
zone)

Pure-play and MNO-led operators EMI regime; BCEAO reporting framework
AFRISTAT-led migration to Rev. 5 
6419/6612/6619

Tanzania
Multiple MNO-led mobile-money 
operators

EMI regime under central bank Map to 6612/6619; align with TZSIC migration

South Africa
Limited mobile money; banks 
dominate

Crypto-asset exchanges and payment fintechs
Use 6612/6619 for crypto exchanges; 6491 for 
asset-financing fintechs
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Implementation way forward
Africa is the world's mobile-money laboratory — its NSOs should lead Rev. 5 implementation here

1
Adopt the new and updated Section L classes

Genuinely new in Rev. 5: 6422 (financing conduits), 6431 (money market funds), 6492 (international trade finance), 6493 (factoring). 
Class 6491 (financial leasing) carries a title modification only — its scope is unchanged. Capture all without reinterpretation; use Rev. 5 
explanatory notes as the binding reference.

2
Coordinate NSO central bank regulator data

BCEAO, BCK, BoG, CBN, SARB, BoT, BoU report mobile-money data on different cycles. Rev. 5 codes give a common spine — use it for
the AFI-style harmonised reporting tables.

3
Treat mobile-money agents distinctly

Agent networks (dukas, kiosks, airtime resellers) are not Section L — they are auxiliary services. Tag them as such in the SBR; do not 
collapse them into the principal.

4
Align with 2025 SNA + Islamic finance treatment

2025 SNA crypto guidance + Islamic finance treatment (relevant for North & West Africa) align with Rev. 5. The full classification spine 
is now coherent.
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Resources & references

ISIC Rev. 5 — official text

https://unstats.un.org/unsd/classifications/Econ — see Section L explanatory notes

2025 SNA — Crypto Assets Guidance

AEG / ISWGNA — basis for crypto classification across Section L

GSMA — State of the Industry Mobile Money Report

Annual — most reliable continental DFS dataset

AFI (Alliance for Financial Inclusion)

Harmonised regulatory and statistical reporting templates

African central-bank payment-system reports

National-level mobile-money payment system statistics across the continent

ISIC Rev. 5 explanatory notes

Authoritative scope statements for the new and updated Section L classes

ISIC Rev. 5 Implementation for Africa
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