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Abstract
Access to financial services is regarded as one of the most pressing issues confronting communities worldwide sequel to the 
COVID-19 pandemic. In this regard, FinTech applications such as mobile financial service (MFS) play an essential role in 
building resilience during the pandemic. Hence, the aim of the study is to investigate the role of MFS platforms in economic 
resilience by empirically evaluating the determinants that influence the intention of Bangladeshi users toward adopting MFS 
platforms during the COVID-19 pandemic, through an extension of the Unified Theory of Acceptance and Use of Technol-
ogy (UTAUT). Using the core structures of the UTAUT, the theoretical model was constructed based on the consumption 
attributes of financial services such as perceived value, as well as additional situational factors from the extended valence 
framework, including risk and trust. To test the model, data was obtained from 227 potential MFS users in Bangladesh with 
the aid of a structured questionnaire survey. Subsequently, the Structural Equation Modeling (SEM) approach was used to 
analyze the data. The findings showed that social influence, perceived trust, and perceived value are strongly related to the 
intention of users to adopt MFS platforms, whereas, perceived risk, performance expectancy, and effort expectancy were 
observed to influence users’ perceived value of the MFS platforms during the COVID-19 pandemic. Interestingly, the study 
results indicated that the users’ perceived risk did not influence their intention to adopt MFS platforms during the pandemic. 
Therefore, the suggested adoption of the MFS framework during and after the pandemic could contribute to the existing 
research on the adoption of information technology (IT) through the expansion of the UTAUT, in which the performance and 
effort expectancy of users influence their intention to indirectly adopt MFS through perceived value. Finally, the significant 
policy implications and future research directions are further addressed.
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Introduction

To ease financial-economic activity in modern economies, 
a wide range of functions are performed by the financial 
service industry. Access to financial services is regarded 

as one of the primary facilitators of socioeconomic resil-
ience during the COVID-19 pandemic (Al Nawayseh 
2020; Karusala et al. 2019). The financial sector has been 
recently transformed due to technological advances in 
Information and Communication Technologies (ICT), 
resulting in more effective and creative delivery of ser-
vices. On the other hand, financial technology (FinTech) 
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has enabled consumers to access innovative financial ser-
vices, such as online payment, mobile financial services, 
savings and investments, budgeting and financial plan-
ning, peer-to-peer lending, and crowdfunding (Xie et al. 
2021), as the connection of digital technologies and the 
financial industry deepens (Jiang et al. 2018). Besides, 
FinTech provides the financial sector and the public in 
making their daily transactions more affordable, conveni-
ent, and secure (Chen et al. 2019; Puschmann 2017). The 
use of technologies has been accelerated by the COVID-
19 in virtually all areas of the world (Al Nawayseh 2020; 
Khatun et al. 2021). Financial experts predict that the 
epidemic has accelerated the adoption of digital banking 
systems by 3 to 10 years (Reich 2021). During the pan-
demic, mobile technology proved critical in maintaining 
a germ-free environment, and it is still effective and use-
ful in the post-COVID-19 era (Sharifi et al. 2021). In this 
regard, the COVID-19 outbreak may also have expedited 
the use of FinTech platforms such as mobile banking ser-
vices in developing economies like Bangladesh (Khatun 
et al. 2021). Mobile Financial Services (MFS) are banking 
services mediated by mobile networks, thus enabling cus-
tomers to conduct banking and other financial transactions 
using their mobile phones (Azad 2016; Biswas 2021; Kha-
tun et al. 2021). Therefore, MFS can be described as the 
products and services offered by a financial institution to 
its consumers via mobile devices to enhance their access 
to financial services and lower their expenses.

Even before the COVID-19 pandemic, contactless pay-
ments had already achieved a breakthrough (Harrison 2021). 
However, the adoption of this medium of payment is now 
witnessing its record high, as its has been observed to pre-
vent the spread of viruses (Zhao & Bacao 2021). Several 
governments around the world are exploiting different alter-
natives to cash transactions, such as online banking, mobile 
payment, mobile banking, and agent banking (Al Nawayseh 
2020). In Bangladesh, MFS is the most popular alternative 
to cash payments during the pandemic (Khatun et al. 2021; 
Rahman 2020). Since the implementation of lockdowns, 
MFS providers have observed a significant increase in the 
number of requests for digital transactions. Following the 
countrywide lockdown which began on the  26th of March, 
2020 in Bangladesh, the number of registrants for mobile 
banking services dramatically increased (Murtuza 2020). As 
of January 2020, there were 80.92 million registered mobile 
banking customers, which significantly increased to 99.34 
million in December (Khatun et al. 2021; Murtuza 2020). 
The number then gradually increased over the following 15 
months, reaching 102.80 million in March 2021, which is a 
faster rate than the previous year. As a result, it can be stated 
that during this outbreak, MFS providers play an important 
role in financial integrations in developing nations, since 
it has been proven to be an ideal solution for promoting a 

germ-free atmosphere (Harrison 2021; Zhao and Bacao 
2021).

Scientific research has been dominated by works of lit-
erature about the COVID-19 pandemic, and unsurprisingly, 
articles on health sciences have accounted for 88.23% of 
COVID-19 publications (Daragmeh et al. 2021; Ruiz-Real 
et  al. 2020). However, research on social sciences and 
technology has also significantly increased throughout the 
pandemic (Ruiz-Real et al. 2020). Numerous studies have 
been conducted to acquire a better understanding of the ele-
ments facilitating the adoption of information technologies 
in banking processes (Shahabi et al. 2021), E-commerce 
(Prasetyo et al. 2021; Salem and Nor 2020), health (Rahi 
et al. 2021), education (Rizun and Strzelecki 2020), Fin-
Tech (Al Nawayseh 2020; Puriwat and Tripopsakul 2021), 
mobile payment(Sreelakshmi and Prathap 2020; Zhao & 
Bacao 2021), e-wallet (Aji et al. 2020; Daragmeh et al. 
2021), online banking (Sudarsono et al. 2020) , and oth-
ers (Al-Maroof et al. 2020; Jonker et al. 2020). Besides, 
a few studies have tried to identify the factors influenc-
ing the adoption of mobile banking in Bangladesh during 
the COVID-19 pandemic, based on published articles and 
secondary data (Khatun et al. 2021; Shakila 2021). To the 
best of our knowledge, there is a scarcity of research on the 
factors impacting the uptake of mobile financial services 
during the COVID-19 pandemic in the context of an emerg-
ing country, particularly Bangladesh, where the MFS busi-
ness has experienced an enormous development during the 
pandemic (Khatun et al. 2021). Therefore, the current study 
intends to investigate the role of MFS platforms in economic 
resilience by empirically evaluating the determinants that 
influence the intention of Bangladeshi users to adopt MFS 
platforms during the COVID-19 pandemic.

The Unified Theory of Acceptance and Use of Technol-
ogy (UTAUT) (Venkatesh et al. 2012) has been widely used 
as the baseline model to comprehend the adoption intention 
of individuals toward new technologies, such as FinTech (Al 
Nawayseh 2020; Khatun & Tamanna 2020; Xie et al. 2021), 
mobile banking (Baptista and Oliveira 2015), blockchain 
(Kabir and Islam 2021; Queiroz and Fosso Wamba 2019), 
and online banking (Sharma et al. 2020). To bridge the 
aforementioned research gap, this study proposed an MFS 
adoption framework during the COVID-19 pandemic by 
combining the consumption attributes of financial services 
like the perceived value with additional contextual aspects 
from the extended valence framework such as trust and risk, 
through the use of the basic constructs of the UTAUT. As 
a result, the current study provides some useful theoretical 
and practical implications in the adoption of mobile finan-
cial services during the COVID-19 epidemic, particularly in 
developing countries such as Bangladesh.

The remainder of this study is outlined as follows: 
the “Research Background, Theoretical Foundation and 
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Hypotheses Development” section presents the study back-
ground which includes the emergence of MFS in Bang-
ladesh; COVID-19 and MFS in Bangladesh; the role of 
MFS in Resilience, FinTech, MFS, and Innovation; and the 
development of theoretical foundations and hypotheses. The 
“Research Methodology” section discusses the methodol-
ogy of the research, including sample and data collection, 
survey instruments, and data processing techniques. The 
“Results and Findings” section covers the findings of the 
study, while the “Discussion and Conclusion” section pre-
sents the discussion of result and conclusion of the study. 
The “Theoretical and Practical Implications of the Study” 
section discusses the study’s theoretical and practical conse-
quences, while the “Study Limitations and Future Research” 
section discusses the study’s limitations and future research 
prospects.

Research background, theoretical 
foundation, and hypotheses development

FinTech, MFS, and innovation

A wide range of functions were performed by the financial 
service industry in modern economies to ease financial-
economic activity (Al Nawayseh 2020). Financial inclu-
sion was seen as a critical accelerator of socioeconomic 
resilience throughout the pandemic (Adaba et al. 2019; 
Karusala et al. 2019). Following the advancement in ICT, 
financial businesses have transformed over the decades, and 
this has facilitated a more efficient and inventive service 
delivery. Developments in digital banking make it possible 
for vulnerable groups, particularly in developing nations, to 
access financial resources more efficiently (Amidjaya and 
Widagdo 2020; Gomber et al. 2018; Khatun et al. 2021; 
Puschmann 2017; Zheng et al. 2021). FinTech has resulted 
in the advancement of the finance sector by lowering the 
costs of transactions, and making them more convenient 
and secure (Chen 2016; Puschmann 2017). FinTech, often 
known as financial technology, is a new industry that ren-
ders creative financial services that are ICT-driven (Arner 
et al. 2015). Furthermore, FinTech comprises a wide range 
of mobile services, including payments, fund transfers, loan 
requests, insurance, asset management, investments, and 
crowdfunding (Bharadwaj et al. 2019; Chen 2016; Dhar and 
Stein 2017; Puschmann 2017). MFS is a means of providing 
banking services that connect banking with mobile networks 
and enables customers to conduct banking and other finan-
cial transactions using their mobile phones (Azad 2016; Bis-
was 2021; Khatun et al. 2021). MFS includes products and 
services offered by financial institutions to consumers via 
mobile devices to enhance their access to financial services 
and reduce their expenses. The open innovation concept has 

been further used to increase the ability of organizations 
to innovate while simultaneously reducing costs (DesJar-
dine et al. 2019; Karagiannaki et al. 2017). The FinTech 
ecosystem is a growing association of industry participants 
comprising established businesses, startups and consumers 
(Puschmann 2017). This relationship between participants in 
the financial industry could never have been achieved with-
out the help of open innovation efforts (DesJardine et al. 
2019; Karagiannaki et al. 2017; Tabetando and Matsumoto 
2020). As a result, this new strategy enables businesses to 
effectively leverage their business environment stakeholders 
to increase their adaptability in response to such changes 
by shortening development cycles and process automation 
(Tabetando and Matsumoto 2020). In Bangladesh, advanta-
geous rules and policies by the Bangladesh Bank (the central 
bank of Bangladesh), dependable telecommunications infra-
structure and products, as well as numerous mobile banking 
inclusion programs, all contribute to the widespread usage 
of FinTech services. Therefore, it can be asserted that open 
innovation plays a critical role in the development of new 
financial instruments that boost an organization’s capability.

Role of MFS in resilience

In recent years, the empirical literature on resilience has 
expanded to include numerous areas such as health, emer-
gency management, etc. (Al Nawayseh 2020; Karusala et al. 
2019; Kingiri and Fu 2020). The resilience of individuals is 
their capacity to adapt to external shocks in their surround-
ings (Bharadwaj et al. 2019; Karusala et al. 2019; Kingiri 
and Fu 2020). In difficult conditions, individuals might 
positively adapt to their surroundings by utilizing resources 
and characteristics, such as problem-solving abilities (Dávid 
2017; Kingiri and Fu 2020). In the development of resilient 
communities and individuals during crises or emergencies, 
ICT plays a crucial role (Goo and Heo 2020; Heeks and 
Ospina 2019; Kingiri and Fu 2020). In this regard, digitized 
financial innovations, especially Fintech, enable disadvan-
taged people, particularly in developing nations, to obtain 
greater access to financial resources, thereby strengthening 
their financial stability during the crises (Arevian et al. 2018; 
Hussain et al. 2019; Liu et al. 2019; Pal et al. 2020; Senyo 
and Osabutey 2020). Consumers in underdeveloped nations 
can access a wider range of financial services through 
mobile applications, including payments, savings, loans, 
and microcredit, etc. (Adaba et al. 2019; Bharadwaj et al. 
2019; Dávid 2017; Kingiri and Fu 2020). The MFS industry 
in Bangladesh is expanding at a rapid pace (Rahman 2021), 
and a new height will be achieved as soon as the compat-
ibility between the operators and compliance is secured, the 
costs of services are reduced, and a level playing field is 
guaranteed. The industry has grown into a one-stop shop 
for all types of transactions, including money transfers and 
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payments for utilities, transit, education, medical care, and 
retail purchases.This development has expedited the integra-
tion of finance. Following the pandemic, citizens in Bangla-
desh are increasingly turning to MFS as a means of money 
transfer, purchase of goods and services, purchase of air-
times, and bill payments (Dalim 2020). Since the inception 
of COVID-19, operators of MFS have recorded a significant 
increase in the number of consumers and volume of trans-
actions (Dalim 2020; Islam 2021). Therefore, a very good 
phenomenon with the COVID-19 incident is observed for 
both the MFS account and the transaction, as the number of 
transactions conducted via MFS significantly increased in 
comparison to the pre-COVID-19 era, attaining 307.3 mil-
lion in March 2021 (Younus et al. 2021). Therefore, it can 
be observed that MFS providers played a significant role in 
financial integration during the outbreak, as their operations 
assisted the government in taking immediate action on the 
pandemic.

The Emergence of MFS in Bangladesh

In Bangladesh, mobile banking is terminologically 
referred to as mobile financial services (MFS) (Azad 
2016), and its adoption in the country dated back to the 
 31st of March, 2011 (Azad 2016; Khatun et al. 2021). In 
general, numerous private commercial banks (PCBs) are 
observed to have expanded their mobile banking opera-
tions across the country at a rapid rate. In contrast, a few 
state-owned commercial banks have only recently begun 
to go in this direction. Simultaneously, specialist devel-
opment banks and foreign commercial banks are yet to 

launch mobile banking services. In May 2011, Dutch 
Bangla Bank Limited launched the first mobile banking 
service named “Rocket” in Bangladesh, but full operations 
only began after 2 years (Khatun et al. 2021). Twenty-eight 
banks have been recently granted permission to provide 
MFS, with many more still in the process of obtaining 
authorization. Of 28 licensed institutions, only 15 really 
offer the highlighted services as shown in Table 1.

In the country, these institutions currently provide the 
following mobile banking services: cash in/out using 
mobile accounts, individual to business payments (e.g., 
utility bills payment),disbursement of inward foreign 
remittances, business to individual payments (such as sal-
ary disbursement by organizations and industries), gov-
ernment to person payments and vice versa (e.g., elderly 
allowances, freedom fighter allowances, subsidies, tax, 
levy payments, etc.), and other payments such as DPS, 
microfinance, insurance premium, and overdrawn facil-
ity (Khatun et al. 2021; Sultana and Khan 2017). Bangla-
desh has made tremendous progress in financial inclusion 
through the establishment of alternative delivery channels 
such as mobile banking to render low-cost financial ser-
vices to the poor and needy. In 2020, 48% of adults were 
covered by the formal financial services sector, which was 
previously limited to 20% in 2013 during the existence of 
limited MFS (Khatun et al. 2021). The number of mobile 
banking users in Bangladesh has steadily increased over 
time, as shown in Figure 1. Therefore, to attract new cus-
tomers and increase public financial access, it is critical 
to ensure the security and privacy of all mobile banking 
transactions.

Table 1  Name of the MFS 
providers in Bangladesh as of 
March 2021

Bangladesh Bank, (2021). For more details, see https:// www. bb. org. bd/ fnans ys/ payme ntsys/ mfsda ta. php; 
accessed on 05-08-2021

SL Institutions Service name

1 Dutch Bangla Bank Ltd. (DBBL) Rocket
2 Brac Bank Ltd. (BBL) B Kash
3 United Commercial Bank Ltd. (UCBL) U Cash
4 Mercantile Bank Ltd. (MBL) My Cash
5 One Bank Ltd.(OBL) OK wallet
6 Bangladesh Post Office (BPO) Nagad
7 Trust Bank Ltd. (TBL) T-cash
8 Islami Bank Bangladesh Ltd. (IBBL) M-cash
9 Rupali Bank Ltd. (RBL) RBL Sure Cash
10 Bangladesh Commerce Bank Ltd. (BCBL) Sure Cash
11 First Security Islami Bank Ltd. (FSIB) First Pay Sure Cash
12 National Credit & Commerce Bank Ltd. (NCCBL) NCCB Sure Cash
13 South East Bank Ltd. (SEBL) TeleCash
14 Bank Asia Ltd. (BAL) Hello
15 IFIC Bank Ltd. (IFICBL) IFIC Mobile Banking

https://www.bb.org.bd/fnansys/paymentsys/mfsdata.php
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MFS in Bangladesh during the COVID‑19 Pandemic

Due to the widespread outbreak of the COVID-19 pandemic, 
the world is experiencing a never before seen humanitarian 
crisis. This epidemic has significantly altered the lifestyle 
of people, including their working attitude, shopping hab-
its, payment methods, and bank transactions, among others 
(Khatun et al. 2021). Banks are now re-assessing their bank-
ing products and services during and after the COVID-19 
epidemic; in this regard, mobile banking is regarded as a 
reasonable option, as it provides consumers with easy and 
safe financial access. Due to the worldwide reaction to the 
pandemic, contactless payments have become increasingly 
common, prompting several governments around the world 
to experiment with different alternatives to cash transac-
tions. As a result, mobile banking has become the most 
popular alternative to cash payments in Bangladesh (Khatun 
et al. 2021; Z. Rahman 2020). Since the implementation of 
lockdowns, providers of MFS have recorded a significant 
increase in the number of requests for digital transactions. 
Following the country lockdown that began on the 26th of 
March, 2020 in Bangladesh, the number of mobile banking 
users have dramatically increased (Murtuza 2020). As of 
January 2020, there were 80.92 million registered mobile 
banking customers, which significantly increased to 99.34 
million in December of the same year (Khatun et al. 2021; 
Murtuza 2020). From January 2020, the number gradually 
increased over the subsequent 15 months (at a faster rate 
than the previous year), hitting 102.80 million in March 
2021. On the other hand, MFS operators registered 0.3 mil-
lion additional accounts in April 2020 to support the distri-
bution of funding in export-oriented companies under the 
government’s BDT 5000 crore stimulus package (approxi-
mately USD 589 million) (Holy 2020). Another significant 
factor contributing to the growth of mobile banking users 
is that the majority of readymade garment (RMG) owners 

mandated their employees to open mobile banking accounts 
to receive their salaries and other benefits, which is an excel-
lent initiative to connect low-income earners to a digital 
financial access platform in Bangladesh. This also reduced 
the spread of COVID-19 in the country. Although the MFS 
industry has grown significantly during the epidemic, the 
cash liquidity situation at the agent points has been exac-
erbated by the implementation of social distancing in the 
country (Dalim 2020). Therefore, it can be stated that MFS 
grew more popular in Bangladesh during the pandemic, as 
individuals became fearful of the viral transmission and 
wanted to fulfill supplementary payments such as power, 
gas, and other utility bills using digital payment methods. 
Figure 2 depicts the trend of registered mobile banking cus-
tomers during the pandemic.

Theoretical background and hypotheses 
development

To date, various studies have been conducted in sociology, 
psychology, and information system research to determine 
the factors that influence an individual’s ICT adoption 
behavior (Xie et al. 2021). During the last three decades, 
several theoretical strategies have been employed in the 
study of technology adoption. The most common theories 
are the Theory of Reasoned Action (TRA) (Fishbein and 
Ajzen 1977); Theory of Planned Behavior (TPB) (Ajzen 
1991); Innovation Diffusion Theory (IDT) (Rogers et al. 
2003); Technology Acceptance Model (TAM) (Davis 1985; 
Davis et al. 1989); Unified Theory of Acceptance and Use of 
Technology (UTAUT) (Venkatesh et al. 2012) ; the DeLone 
and McLean model of information success (DeLone and 
McLean 2003); and Bailey and Pearson’s analysis of com-
puter user satisfaction (Bailey and Pearson 1983). Each of 
these theoretical models contributes to the understanding 
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of IT acceptance. However, each paradigm overlooks the 
contributions of the others.

The adoption of FinTech technologies is mostly determined 
by contextual factors like social influence, risk, and trust (Al 
Nawayseh 2020; Ryu 2018; Senyo and Osabutey 2020; Stewart 
and Jürjens 2018; Xie et al. 2021). However, the majority of 
past studies on the adoption of FinTech has concentrated on 
technological variables and ignored the social determinants 
(Hu et al. 2019; Senyo and Osabutey 2020; Shaikh et al. 2020; 
Xin et al. 2015). For instance, the TAM was extensively used 
in the research on the adoption of mobile services (Arias-Oliva 
et al. 2019; Duane et al. 2014; Z. Hu et al. 2019; Patil et al. 
2018; Senyo and Osabutey 2020; Slade et al. 2015), while 
the use of behavioral theories such as the UTAUT and the 
extended valence framework remains limited (Abdullah et al. 
2018; Al Nawayseh 2020; Senyo and Osabutey 2020). The 
original UTAUT model posited four major dimensions as 
determinants of usage intention and behavior: performance 
expectancy, effort expectancy, social influence, and facilitat-
ing conditions (Venkatesh et al. 2012). The extended valence 
framework, on the other hand, revealed that the intention of 
customers to utilize technology is influenced by their percep-
tion of advantages, risks, and trust (Kim et al. 2008). In this 
regard, the UTAUT model in combination with the extended 
valence framework is deemed to be more ideal for fintech 
services such as mobile banking adoption to provide more 
insights into other contextual elements, such as risk and trust 
(Al Nawayseh 2020; Kim et al. 2008; Pal et al. 2019). Custom-
er’s adoption of mobile financial services can be viewed as a 
form of technology adoption to a certain extent. Therefore, this 
study seeks to present a MFS adoption framework by merging 
financial service consumption attributes like perceived value 
with additional contextual aspects from the extended valence 
framework such as trust and risk using the basic constructs of 
the UTAUT. The relationships in our study model are illus-
trated in the subsequent sections, as can be shown in Fig. 3.

Performance expectancy (PE)

PE can be defined as the degree to which individuals believe 
that the implementation of new technology would improve 
their working performance (Venkatesh et al. 2003, 2012). 
In this study, we regarded PE as the degree to which MFS 
customers believe that the adoption of mobile banking will 
increase their performance and productivity. As previously 
stated, the “received” aspect of perceived value repre-
sents the value that users can derive from the MFS plat-
form. The PE indicates the adoption of individuals based 
on their desire for external incentives (Venkatesh et al. 
2003), the “received” component of perceived value (Xie 
et al. 2021). Previous studies indicated that the concept of 
PE such as usefulness has a positive impact on perceived 
value (Kim et al. 2007; Xie et al. 2021). Therefore, it may 
be asserted that PE has a similar effect on perceived value, 
as it helps users to improve their performance via the use of 
mobile banking. Thus, the following research hypothesis is 
proposed:

Hypothesis 1 (H1): PE positively influences the users’ 
perceived value of MFS platforms during the COVID-19 
pandemic.

Effort expectancy (EE)

EE indicates the ease of using technologies (Salloum et al. 
2018; Venkatesh and Davis 2000; Viswanath Venkatesh 
et al. 2003). According to the UTAUT application, cus-
tomers are more inclined toward the use of technology if 
it helps them in the achievement of their goals (Salloum 
et al. 2018). Thus, EE in this study refers to the perceived 
usefulness of individuals and ease of use of mobile banking 
systems. EE is concerned with an individual’s effort in the 
utilization of certain technologies that are associated with 

Fig. 3  Conceptual framework of 
the study
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the “given” aspect of perceived values (Xie et al. 2021). 
The “given” aspect relates to the expenses incurred by users 
in the use of a FinTech platform (Xie et al. 2021). As the 
majority of people access the FinTech platform via their 
mobile phones, the size of their mobile screens, operational 
restrictions, and the usability of user experiences all limit 
the EE. According to Xie et al. (2021), EE has a significant 
effect on the perceived value of FinTech platforms (Xie 
et al. 2021). Therefore, the EE of MFS platforms is espe-
cially essential in this context, as it includes all kinds of 
non-monetary expenditures. Thus, the following research 
hypothesis is proposed:

Hypothesis 2 (H2): EE positively influences users’ per-
ceived value of the MFS platforms during the COVID-19 
pandemic.

Perceived risk (PR)

Innovations in the financial services industry always 
entail a high degree of risks (Kesharwani and Singh Bisht 
2012; Kim et al. 2008; Rouibah et al. 2016; Ryu 2018). 
The PR of FinTech use is regarded as an essential barrier 
for adopters of technology (Ryu 2018). In FinTech, PR 
is described as users’ perceptions of uncertainty, and the 
potential negative repercussions associated with the adop-
tion of FinTech (Ryu 2018). According to Peter and Ryan 
(1976), PR is considered a sign of loss associated with a 
purchase, which serves as a restriction to buying activity. 
Featherman and Pavlou (2003) highlighted that a PR repre-
sents a potential loss on occasions that an individual uses 
an e-service to achieve their desired goals (Pavlou 2003). 
On the other hand, Kim et al. (2008) integrated insecurity 
with a potential loss and defined PR as a notion that online 
trading could have negative impacts (Kim et al. 2008). 
Therefore, the PR is defined in this study as an individual’s 
perception of the possibility of unknown, undesirable out-
comes while adopting a mobile financial services platform. 
The perceived risks connected with FinTech services can 
be divided into four categories: operational, financial, 
security, and privacy (Rouibah et al. 2016; Ryu 2018; 
Slade et al. 2015). These risks make clients more hesitant 
to adopt new technology like mobile banking, thus lower-
ing their intention to use these applications. Furthermore, 
the perceived risks of cyber-attacks and currency loss also 
prevent people from using these services due to the intan-
gibility of FinTech services (Gomber et al. 2018; Stewart 
and Jürjens 2018). In earlier studies, perceived risks are 
negatively associated with the intention to use FinTech 
services (Al Nawayseh 2020; Ryu 2018; Stewart and Jür-
jens 2018; Xie et al. 2021) and mobile payment acceptance 
(Slade et al. 2015; Thakur and Srivastava 2014). There-
fore, it can be stated that the uncertainty and financial 

risk associated with e-commerce are primary issues that 
impede the perceived value and intention of consumers to 
embrace an MFS platform. Thus, the following research 
hypotheses are advanced:

Hypothesis 3 (H3): PR negatively influences users’ per-
ceived value of the MFS platform during the COVID-19 
pandemic.
Hypothesis 4 (H4): PR negatively influences users’ 
intention to adopt an MFS platform during the COVID-
19 pandemic.

Perceived value (PV)

Based on behavioral decision theories, consumers’ deci-
sion-making behavior is contingent upon their recognition 
of the exchange between the value of decision outcomes 
and the efforts required to make a decision (Beach and 
Mitchell 1978; Payne 1982). The PV is frequently defined 
as individuals’ overall assessment of the utility of goods 
or services, which is reliant on their perceptions of the 
“given” and “received” components (Zeithaml 1988). It 
implies that different people have varying perceived values 
for the same items or services, and as a result, the per-
ceived value of Fintech services varies among consumers 
(Xie et al. 2021). According to the behavioral decision 
theory, the decision behavior of individuals is primarily 
determined by the trade-off between the utility of the deci-
sion (i.e., performance expectancy) and the effort required 
to make the decision (i.e., effort expectancy), which is 
equivalent to PV (Johnson and Payne 1985; Xie et  al. 
2021). The PV indicates the evaluation of the selection 
technique, which has an impact on the decision-making 
behavior of individuals (Kim et al. 2007). A few decades 
ago, scholars, researchers, and academics began to pay 
attention to PV and its implications on consumer behavior 
(Xie et al. 2021). Various studies demonstrated that the PV 
has a favorable impact on the attitude and behavior of con-
sumers (Chiu et al. 2014; Gordon et al. 2018; Kim et al. 
2007; Roy 2016; Xie et al. 2021). A study conducted by 
Xie et al. (2021) indicated that the PV of consumers posi-
tively influenced their intention to adopt FinTech services 
(Xie et al. 2021). Another study by Shaw and Sergueeva 
(2019) discovered that the PV influences consumer’s inten-
tion in the context of mobile commerce (Shaw and Ser-
gueeva 2019). Therefore, peoples’s acceptance of mobile 
financial services might be described as financial service-
consuming behavior. As previous research had shown that 
people’s perceived value influences their purchasing inten-
tions, their adoption intention will, therefore, be affected 
by the PV of the MFS. Thus, the following hypothesis is 
proposed:
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Hypothesis 5 (H5): There is a significantly positive rela-
tionship between the PV and the intention of users to 
adopt MFS platforms during the COVID-19 pandemic.

Perceived trust (PT)

Trust has been a primary focus of adoption research, and it 
is widely used in conjunction with perceived usefulness and 
perceived ease of use as another critical factor in attracting 
consumers (Hu et al. 2019). The function of trust is espe-
cially significant in FinTech, owing to the substantial data 
involved in providing services. Therefore, trust is regarded 
as being essential for technological adoption, particularly 
for financial transaction systems (Cao et al. 2018; Liébana-
Cabanillas et al. 2018). Customers’ trust is highly valued in 
the financial services industry, which is extremely competi-
tive and requires the development of strong connections with 
them (Slade et al. 2015). Trust is a term that relates to users’ 
overall perception of an object’s value and can be used to 
induce behaviors, as it is produced by their inherent charac-
teristics (Hu et al. 2019; Kesharwani and Singh Bisht 2012). 
Therefore, trust in FinTech applications refers to user beliefs 
in the capability of applications, transparency, and benefi-
cence (Liao et al. 2011; Stewart and Jürjens 2018). Further-
more, several studies have proven that user trust plays a vital 
part in the adoption of Fintech services (Al Nawayseh 2020; 
Xie et al. 2021). In other words, the more trust the user has 
in a service provider, the more eager the user would be to 
utilize the service, making behavior promotion easier (Basak 
et al. 2016; Koksal 2016). Therefore, it can be concluded 
that the PR of customers is an important factor in the adop-
tion of mobile financial services in Bangladesh. Thus, we 
formulate the following research hypothesis:

Hypothesis 6 (H6): PT positively influences the intention 
of users to adopt MFS platforms during the COVID-19 
pandemic.

Social influence (SI)

Customers are mostly influenced by the opinions of other 
people around them when they use new technology, par-
ticularly in the social media era (Ameen et al. 2020; de 
Sena Abrahão et al. 2016; Grover and Kar 2020). Positive 
recommendations regarding new technology from family, 
friends, and coworkers may persuade customers to adopt 
them (Beldad & Hegner 2018). Therefore, SI is defined in 
this study as an individual’s critical view of others (e.g., 
friends, family, relatives and colleagues) who believe that 
the individual should be using MFS platforms. Social influ-
ence, alternatively referred to as subjective norms or images, 
is described as the degree to which an individual believes 
that influential individuals believe he or she should adopt 

a new system (Venkatesh et al. 2012). Additionally, vari-
ous studies suggested that inclination of individuals toward 
Fintech services such as mobile payment and online banking 
is positively influenced by social influence (Al Nawayseh 
2020; Alalwan et al. 2018; Chiu et al. 2012; de Luna et al. 
2019; de Sena Abrahão et al. 2016; Xie et al. 2021; Yang 
et al. 2012). According to the aforementioned studies, it is 
reasonable to assume that the intention of consumers to uti-
lize mobile financial service platforms would be influenced 
by important groups. Therefore, the following hypothesis 
is proposed:

Hypothesis 7 (H7): SI positively influences the intention 
of users to adopt MFS platforms during the COVID-19 
pandemic.

Research methodology

Sample and data collection

The main aim of the study is to identify the factors influenc-
ing the mobile banking users’ adoption intention of MFS 
during the COVID-19 pandemic in Bangladesh. During 
the pandemic, the MFS industry in Bangladesh experi-
enced enormous growth in the number of registered mobile 
banking users. In January 2020, there were 80.92 million 
registered mobile banking customers, which significantly 
increased to 99.34 million in December of the year (Khatun 
et al. 2021; Murtuza 2020). The amount gradually increased 
over the next 15 months (from January 2020) at a faster rate 
than the previous year, reaching 102.80 million in March 
2021. Consequently, the high mobile banking adoption rate 
of Bangladesh during the outbreak is advantageous to this 
study. An online-based structured questionnaire was used to 
obtain primary data and the respondents in this study were 
the users of MFS platforms in Bangladesh. To evaluate the 
validity and reliability of the survey items, a pilot test was 
conducted among 20 Bangladeshi academics working in the 
information systems and business sectors prior to the main 
survey. Due to the country’s lockdown restrictions, the sur-
vey was conducted in Bangladesh between March and April, 
2021 through several social media platforms (Google, Face-
book, IMO, and WhatsApp). A total of 260 responses were 
obtained, 33 of which were excluded from the final analysis 
due to their invalid and missing values. Hence, the final sam-
ple of the study was 227. The demographic information of 
the respondents is presented in Table 2.

Survey instrument

An online survey was constructed to fulfill the objective of 
this study, which was based on an extensive evaluation of the 
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literature. The survey was divided into two sections: demo-
graphic information and measurement items, which were 
graded on a 5-point Likert scales ranging from strongly 
disagree = 1 to strongly agree = 5. The scales for PE, EE, 
SI, and adoption intention were adapted from the UTAUT 
(Al Nawayseh 2020; Venkatesh et al. 2003, 2012; Xie et al. 
2021). The measurement scale of perceived value scale was 
adapted from the previous studies (Kim et al. 2007; Sirdesh-
mukh et al. 2002; Xie et al. 2021). The user trust scale was 
derived from the studies of Al Nawayseh (2020); Hu et al. 
(2019); and Shaw and Sergueeva (2019). The perceived risk 
measurement scale was also developed based on the past 
studies (Al Nawayseh 2020; Kim et al. 2008; Pavlou 2003; 
Xie et al. 2021). Therefore, all measurement items in this 
research were adjusted to fit the purpose of this research, as 
demonstrated in Table 3.

Data analysis techniques

The use of multivariate statistical analysis is strongly rec-
ommended, since it produces results that are both reli-
able and useful. Structural Equation Modeling (SEM) 
is a type of multivariate analysis that evaluates the rela-
tionship between structures. Two SEM methodologies 
are often used in social science research: Partial Least 
Squares (PLS) and Covariance-Based (CBSEM) (Gefen 
et al. 2011). The suggested model and associated measure-
ments were developed using a well-established theory. In 
this study, the CBSEM was utilized, since it can estimate 

several dependent variables and account for measurement 
errors simultaneously. To provide a broad statistical analy-
sis, the primary acquired data in the surveys were analyzed 
using SPSS 25.0 and AMOS 23.0. Therefore, the reliabil-
ity and validity of the constructs were analyzed to measure 
the model, and the structural model further defined the 
path coefficient and their significance. Overall, the flow-
chart of research methodology and analytical process, as 
can be stated in Fig. 4.

Results and findings

Reliability analysis

To examine the internal consistency and reliability of the 
adoption intention model, Cronbach’s Alpha (CA) coef-
ficients values and Composite Reliability (CR) were used. 
According to Hair et al. (2010), the CA values exceeding 
0.7 were recognized as acceptable. The findings indicate 
that the CA values ranged from 0.720 to 0.860, as shown in 
Table 4. On the other hand, the CR values ranged between 
0.747 and 0.894, which exceeds the standard limit of 0.7 
(Hair et al. 2010) (see Table 5 ). Therefore, based on the 
findings of the CA and CR, we can conclude that the fac-
tors and their associated measurement constructs exhibit 
sufficient and satisfactory validity and internal reliability 
(Fornell and Larcker 1981).

Table 2  Respondents’ 
demographic information

Authors’ compilation from the field survey, 2021

Variables Category Frequency Percentage

Gender Male 161 70.9
Female 66 29.1

Age 18–25 years 160 70.5
26–35 years 55 24.2
36–45 years 8 3.5
Above 45 years 4 1.8

Educational qualification HSC or below 22 9.7
Undergraduate/diploma 133 58.6
Master 53 23.3
M.Phil. or PhD. 19 8.4

Living status Urban 182 80.2
Rural 45 19.8

How familiar are you with the 
mobile banking services?

Familiar 214 94.27
Not-familiar 13 05.73

How often do you use mobile 
financial services?

Never 4 1.8
Occasionally 46 20.3
Usually 50 22.0
Frequently in everyday 127 55.9



61280 Environmental Science and Pollution Research (2023) 30:61271–61289

1 3

Discriminant validity

To assess the discriminant validity, the difference between 
the square root value of the Average Variance Extracted 
(AVE) and the correlation coefficient between the constructs 

were used (Fornell and Larcker 1981). According to For-
nell and Larcker (1981), the AVE values for the constructs 
should be greater than 0.5 if the factor loadings for con-
vergent validity exceed 0.5 (Fornell and Larcker 1981). As 
observed in Tables 4 and 5, all factor loadings surpassed 

Table 3  Questionnaire items

Items that were excluded from the final analysis are not included here

Variables Items Descriptions References

Perceived value (PV) PV1 In comparison to the effort required, I find that 
using the MFS platform benefits me.

(Kim et al. 2007; Sirdeshmukh et al. 2002; Xie et al. 
2021)

PV2 In comparison to the time I need to invest, I 
believe that using the MFS platform is worth-
while.

PV3 Overall, the MFS platform provides me with good 
value.

Performance expectancy (PE) PE1 I utilize the MFS platform daily. (Venkatesh et al. 2003, 2012; Xie et al. 2021)
PE2 My idle funds are better utilized when I am using 

the MFS platform.
PE3 Utilizing the MFS platform improves the efficiency 

of my financial management.
Effort expectancy (EE) EE1 It would be simple for me to develop competency 

with the MFS platform.
(Venkatesh et al. 2003, 2012; Xie et al. 2021)

EE2 I would find the MFS platform easy to use.
EE3 For me, learning how to utilize the MFS platform 

is simple.
Social influence (SI) SI1 People who matter to me believe that I should use 

the MFS platform.
(Al Nawayseh 2020; Venkatesh et al. 2003, 2012; 

Xie et al. 2021)
SI2 People who have an impact on my behavior believe 

that I should use the MFS platform.
Perceived risk (PR) PR1 Using the MFS platform comes with a significant 

amount of risk.
(Al Nawayseh 2020; Kim et al. 2008; Pavlou 2003; 

Xie et al. 2021)
PR2 When using the MFS platform, there is a signifi-

cant level of unpredictability.
PR3 The MFS platform poses a significant level of 

security risk.
PR4 Overall, I believe that adopting the MFS platform 

has minimal advantage over traditional financial 
services.

User trust (UT) UT1 I trust the MFS platform. (Al Nawayseh 2020; Hu et al. 2019; Shaw and 
Sergueeva 2019)UT2 I trust the reliability of MFS platform.

UT3 I believe that MFS platforms are trustworthy.
Adoption intention (AI) AI1 I intend to adopt MFS in the future. (Al Nawayseh 2020; Venkatesh et al. 2003, 2012; 

Xie et al. 2021)AI2 I expect to use the MFS platform regularly in the 
future.

AI3 I will strongly advise others to use the MFS 
platform.

Fig. 4  Flowchart of research 
methodology
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0.581 and AVE values for all variables ranged from 0.501 to 
0.683, indicating their reliability (Fornell and Larcker 1981; 
Hair et al. 2010). Besides, the values of the AVE square root 
ranged from 0.708 to 0.826, which exceeds their inter-factor 
correlation, as indicated in Table 5. Therefore, no discrimi-
nant validity issues were found among the study variables 
(Fornell and Larcker 1981).

Measurement model of the study

To assess the construct validity, CR, and model fit, the meas-
urement model was calculated using the first-order Con-
firmatory Factor Analysis (CFA). Additionally, the study 
employed the, in which various statistics such as the chi-
squared statistic, SRMR, RMSEA, GFI, and IFI were used 
to determine the goodness-of-fit indices (Hu and Bentler 
1999a). As a result, Table 6 displays the model fit indices for 
the measurement and structural models. The measurement 
model produced convergent and reasonably fitted results (2/
df = 1.590, p = 0.000, SRMR = 0.032, RMSEA = 0.051, 
GFI = 0.903, and IFI = 0.916), indicating that the good-
ness-of-fit indices were within acceptable limits (Bentler and 
Bonett 1980; Hu and Bentler 1999b; Salisbury et al. 2002). 
On the other hand, the critical ratios (CR) values varied from 
3.073 to 12.013 for all measurement items, indicating that 
the path is significant at p < 0.01, as presented in Table 4. 
Based on the outputs, it can be concluded that the overall 
measurement approach for the intention of users to adopt 
MFS platforms during the COVID-19 epidemic is valid and 
appropriate.

Table 4  Model estimates and reliability

CR, critical ratio; CA, Cronbach’s alpha; *Unstandardized regression 
weights anticipated as 1; ***Significant level at p < 0.05

Variable Items Estimate C.R. p-value CA (α)

Perceived value (PV) PV3 0.744 8.390 *** 0.757
PV2 0.785 8.775 ***
PV1 0.84 *

Performance expectancy 
(PE)

PE3 0.716 * 0.819
PE2 0.634 5.825 ***
PE1 0.835 6.456 ***

Effort expectancy (EE) EE3 0.731 4.446 *** 0.720
EE2 0.708 *
EE1 0.684 4.515 ***

Perceived trust (PT) PT3 0.838 12.013 *** 0.826
PT2 0.874 *
PT1 0.763 10.493 ***

Perceived risk (PR) PR4 0.654 * 0.860
PR3 0.958 6.625 ***
PR2 0.785 6.430 ***
PR1 0.877 6.647 ***

Social influence (SI) SI2 0.938 * 0.797
SI1 0.581 3.073 .002

Adoption intention (AI) AI3 0.772 6.185 *** 0.851
AI2 0.671 *
AI1 0.858 6.396 ***

Table 5  AVE, CR, and 
correlations

AVE, average variance extracted; CR, composite reliability; Off-diagonal elements are correlations, and the 
square root of the AVE value is indicated in italic and bold form

Variables PV PE EE AI PT PR SI AVE CR

PV 0.791 0.625 0.833
PE 0.168 0.733 0.537 0.775
EE 0.106 0.029 0.708 0.501 0.751
AI 0.264 0.394 0.078 0.771 0.594 0.813
PT 0.078 0.228 0.108 0.094 0.826 0.683 0.866
PR −0.054 −0.022 0.024 −0.011 0.009 0.826 0.683 0.894
SI 0.005 0.087 0.008 0.016 0.006 −0.007 0.780 0.609 0.747

Table 6  Model fit statistics for 
measurement and structural 
model

X2/df, chi-square/degree of freedom; SRMR, standard root mean square residual; RMSEA, root mean square 
error of approximation; GFI, goodness-of-fit index; IFI, incremental fit index

Statistic χ2/df p-value SRMR RMSEA GFI IFI

Measurement model 1.590 0.000 0.032 0.051 0.903 0.916
Structural model 1.677 0.000 0.034 0.055 0.898 0.901
Recommended value <0.05 p < 0.001 <0.08 <0.08 >0.900 >0.900
Source (Bentler and Bonett 1980; Hu and Bentler 1999a; Salisbury et al. 2002)



61282 Environmental Science and Pollution Research (2023) 30:61271–61289

1 3

Structural equation modeling and hypotheses 
testing

Following the validity and reliability analyses, the SEM 
was used to evaluate the study model of MFS adoption 
during the COVID-19 pandemic in Bangladesh based on 
sample data analysis. The results of the structural model 
fit indices were within the acceptable standard limits 
(Bentler and Bonett 1980; Hu and Bentler 1999b; Salis-
bury et al. 2002), as shown in Table 6. The model fit indi-
ces are χ2/df = 1.677, p-value = 0.000, SRMR = 0.034, 
RMSEA = 0.055, GFI = 0.898, and IFI = 0.901. The 
structural model of the study indicates the impact of the 
relation between latent variables and constructs, as high-
lighted in Fig. 5 and Table 7. The results indicated that PE 
(β = 0.455, p < 0.001), EE (β = 0.254, p < 0.001), and 
PR (β = −0.169, p < 0.05) were significantly correlated 
with the users’ PV of adopting MFS platforms during the 
pandemic, corroborating hypotheses 1, 2 and 3. On the 
other hand, the PR of users was not found to be statis-
tically significantly related to the adoption intention of 
MFS platforms (β = 0.057, p = 0.536), indicating that 
hypothesis 4 was unsupported. The results further present 
the significant effect of PV on users’ intention to adopt 
MFS platforms (β = 0.535, p < 0.001), which corrobo-
rates hypothesis 5. The path coefficient between PT and 
the intention of users to adopt MFS platforms was found 

to be statistically significant (β = 0.153, p < 0.10), thus 
supporting hypothesis 6. Finally, the results indicated 
that the SI positively influence users’ adoption intention 
(β = 0.173, p < 0.10), thereby confirming hypothesis 7.

Furthermore, respondents were asked to outline the 
primary reasons and objectives for utilizing MFS plat-
forms. According to the findings presented in Fig. 6, over 
41% of the respondents believe that MFS platforms were 
easier to use than internet banking, while roughly 25% 
believe MFS platforms are more cost-effective. On the 
other hand, almost 18% adopted mobile financial ser-
vices due to the speed of delivery, followed by safety 
(12.78%) and other reasons (3.08%). Figure 7 highlights 
the purpose for the adoption of mobile banking ser-
vices by users and empirical findings indicate that 20% 
of respondents utilized MFS platforms for savings and 
money transfers during the pandemic, followed by fam-
ily groceries (18%) and medical purposes (17%). On the 
other hand, 10% used MFS platforms for mobile top-ups, 
while roughly 7% used them for educational, agricul-
tural, and other purposes (3%). The primary reasons for 
the adoption of mobile financial services in Bangladesh 
during the COVID-19 outbreak include easy access, cost-
effectiveness, fast service delivery, and safety. The main 
purpose for the adoption of MFS platforms include sav-
ings, money transfer, family shopping, medicals, mobile 
top-ups, education, and agriculture.

Fig. 5  Structural model of the study with standardized estimates
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Discussion and conclusion

The main aim of the study was to identify the factors influ-
encing the intention of users in Bangladesh to adopt Fin-
Tech, particularly MFS platforms, during the COVID-19 
pandemic. To achieve the research objective, the study 
combined social variables from the extended valence 
framework (e.g., trust and risk) and financial services con-
sumption attributes like perceived value with the original 
UTAUT model and identified the main reasons and pur-
poses for adopting MFS platforms during and after the 
Covid-19 outbreak in Bangladesh. The results of the study 
offer to explain the roles of MFS platforms in improving 
the resilience of the outbreak. The study employed SEM 

Table 7  Hypotheses results

SE, standardized estimate; ***p < 0.01, **p < 0.05, *p < 0.10

Hypotheses Path SE p-value Remarks

Hypothesis 1 PE ---> PV 0.455*** 0.000 H1 is accepted.
Hypothesis 2 EE ---> PV 0.254*** 0.009 H2 is accepted.
Hypothesis 3 PR ---> PV -0.169** 0.044 H3 is accepted.
Hypothesis 4 PR ---> AI 0.057 0.536 H4 is not accepted.
Hypothesis 5 PV ---> AI 0.535*** 0.000 H5 is accepted.
Hypothesis 6 PT ---> AI 0.153* 0.062 H6 is accepted.
Hypothesis 7 SI ---> AI 0.173* 0.082 H7 is accepted.

Fig. 6  Reasons for using MFS 
platforms

Fig. 7  Purpose of using MFS 
platforms
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to test the research hypotheses. The empirical findings 
of the study showed that PT (H6), SI (H7), and PV (H5) 
positively influence the adoption intention, while PR (H4) 
was not statistically significantly related to users’ adoption 
intention of MFS platforms during the pandemic. On the 
other hand, PR (H4), EE (H2), and PE (H1) were observed 
to have influenced the PV of users toward the adoption of 
MFS platforms during the outbreak.

Individuals’ perceived value, which is influenced by PR, 
PE, and EE, is a significant factor in the adoption of the MFS 
platform, and numerous studies have demonstrated that per-
ceived value can be used to predict a consumer’s intention to 
use the MFS platform (Gordon et al. 2018; Kim et al. 2007; 
Shaw and Sergueeva 2019; Xie et al. 2021). The study con-
ducted by Shaw and Sergueeva (2019) validated the relation-
ship between the PV and the adoption intention of mobile 
consumption (Shaw and Sergueeva 2019). The study of Xie 
et al. (2021) revealed a similar finding, confirming that PV 
directly affected users’ intention to utilize FinTech services. 
Since our findings are supported by previously conducted 
studies (Shaw and Sergueeva 2019; Xie et al. 2021), it can 
be concluded that users in Bangladesh are more likely to 
use MFS platforms during and after the pandemic, if their 
PV is high.

Furthermore, the findings of the study indicated that the 
users’ PR, PE, and EE influence the PV. This finding is con-
sistent with the study of Xie et al. (2021), which cited simi-
lar findings. The utility of adopting MFS platforms could 
improve users’ appraisal of the platform’s worth since the 
PE of users had positively influenced the PV. Therefore, the 
higher the PV, the more useful and efficient the MFS plat-
form provides. Simultaneously, the EE had a positive effect 
on the PV in this study, indicating that the degree of ease 
of use influences users’ perceptions of the MFS platform. 
However, the PR was found to be negatively associated with 
the PV, reflecting the unpredictability of the consumption of 
financial services on MFS platforms.

According to empirical data, SI was observed to posi-
tively influence the adoption intention of MFS platforms 
by users, which is consistent with the UTAUT (Venkatesh 
et al. 2003, 2012). This finding is also supported by vari-
ous studies in areas of FinTech and mobile banking (Al 
Nawayseh 2020; Queiroz and Fosso Wamba 2019; Sharma 
and Sharma 2019; Wei et al. 2021; Xie et al. 2021). How-
ever, some studies did not observe similar results (Baptista 
& Oliveira 2015; Shaw and Sergueeva 2019). Interestingly, 
the perceived risks of users did not influence their inten-
tion to use MFS platforms, which is supported by the previ-
ously conducted studies (Al Nawayseh 2020; Hu et al. 2019; 
Rouibah et al. 2016). However, this result contradicts previ-
ous research highlighting that perceived risks have a major 
impact on user intentions (Cao et al. 2018; Grover and Kar 
2020; Liébana-Cabanillas et al. 2018; Ryu 2018; Stewart and 

Jürjens 2018). This observation can be attributed to the fact 
that consumers’ fear of technology hazards was masked by 
their anxieties during the COVID-19 epidemic, particularly 
in developing countries. Additionally, research demonstrates 
that consumers’ intent to adopt FinTech services such as 
mobile banking are more affected by their perceived value 
rather than perceived risks.

Finally, the results of the study indicated that the PT posi-
tively affects the intention of Bangladeshi users to adopt 
MFS platforms during the COVID-19 pandemic. Thus, our 
findings are corroborated by other research, which confirms 
that people’s perceived trust is one of the most important 
elements influencing their inclination toward the adoption 
of a new technology (Cao et al. 2018; Malaquias and Hwang 
2016; Rouibah et al. 2016; Xin et al. 2015; Q. Yang et al. 
2015). Therefore, it can be inferred that users’ PT plays a 
critical role in the adoption of new technologies such as 
FinTech in the context of emerging economies during and 
after a pandemic crisis.

Theoretical and practical implications 
of the study

Theoretical implications

The present study developed a comprehensive model based 
on the UTAUT that incorporates financial services consump-
tion attributes like PV with additional contextual aspects 
from the extended valence framework such as PT and PR to 
predict users’ adoption intention of MFS during the COVID-
19 pandemic in the context of emerging economies. It should 
be noted that the new structures, namely user trust, perceived 
value, and risk are consistent with the UTAUT. Since these 
three elements have been previously explored independently 
in prior studies, they were verified concurrently in the MFS 
platforms during the viral outbreak. During the pandemic, 
the proposed model gives a comprehensive framework for 
an understanding of MFS usage and expands the UTAUT 
to the FinTech sector. The suggested model is significant 
for assessing the behavioral intention of MFS platforms, 
as it examines the adoption of MFS by users in relation to 
their financial services consumption and technology usage 
perspectives. Furthermore, the connections between the 
UTAUT components and the new elements were confirmed 
in the context of mobile banking.

By incorporating PV and PR with the basic concept of 
UTAUT, this study gives a complete viewpoint to evaluate 
the acceptance of MFS during the COVID-19 pandemic. 
The study discovered that the perceived risk did not influ-
ence the users’ intention to adopt MFS platforms during the 
pandemic, as supported by the study of Al Nawayseh (2020). 
The study, on the other hand, confirmed that the perceived 
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value had a considerable influence on users’ intention of 
using MFS platforms during the outbreak. In this regard, 
users prioritize the adoption of the MFS platform during 
a pandemic based on the perceived platform value rather 
than perceived risk, which could strengthen the understand-
ing of the theoretical framework in our setting. Moreover, 
the present study expands the UTAUT, suggesting that PE 
and EE indirectly affect the intention of users to adopt MFS 
platforms during the pandemic. Therefore, by elucidating 
the relationship between PE, EE and PV, the UTAUT has 
been further developed in the FinTech domain, particularly 
in MFS platforms, in emerging countries like Bangladesh, 
during the pandemic crisis.

Practical implications

The current study has significant practical policy impli-
cations on MFS offered by diverse organizations, such as 
banks, government-owned enterprises, non-bank financial 
institutions, as can be shown in Figure 8. First, the study 
discovered that the PE and EE significantly influence the 
PV of users toward the adoption of MFS platforms during 
the pandemic. This finding can be applied to the design of 
user interfaces and sales marketing during and after a pan-
demic crisis in an emerging economy like Bangladesh. MFS 
providers can increase consumers’ PV of mobile banking by 
making their systems more useful and easier to use. On the 
contrary, MFS providers should strive to simplify the user 
operation procedures and interface, including registration, 
installation, and transactions. For instance, MFS providers 
may implement a fingerprint or facial recognition system to 
enable users to log in to mobile applications. In this regard, 
the performance expectancy and perceived value of users of 
MFS platforms will improve during and after the pandemic.

Interestingly, the results of the study showed that PR did 
not influence users’ intention to adopt MFS platforms dur-
ing the pandemic. This result is justified by the observa-
tion that users’ anxieties during the COVID-19 epidemic 
got the better of them, and as a result, the technology risks 
were overshadowed by their fears, in the context of emerging 
economies like Bangladesh. Further, this finding also dem-
onstrates that users’ intention to adopt FinTech services such 
as mobile banking is more affected by their perceived value 
than perceived risks. Therefore, MFS providers should not 
ignore the risks associated with their products and services, 
but should instead, raise security awareness and work on 
developing risk-free MFS platforms, as users will continue 
to have similar worries after the pandemic. Additionally, 
MFS providers may offer insurance in conjunction with the 
availability of financial services via mobile banking applica-
tions. Furthermore, MFS providers could employ advanced 
data encryption techniques like facial recognition to improve 
the safety and security of the mobile financial services they 
provide.

The findings of the study also indicated that SI positively 
effects users’ intention to adopt MFS platforms during the 
pandemic. This result may assist MFS providers in devel-
oping a successful marketing plan. For example, MFS pro-
viders may collaborate with various social media platforms 
(e.g., Facebook, Twitter, IMO and WhatsApp) to enable 
users to share MFS with their family members and friends, 
and show the number of friends using the service on the 
application dashboard. MFS providers may also employ 
similar strategies to acquire new customers to participate in 
a sales promotion. Overall, the findings have major implica-
tions for both insiders and new entrants intending to increase 
their competitiveness and adopt related policies in their MFS 
launch.

Fig. 8  Future policy implica-
tions for the development of 
the MFS during and after the 
COVID-19 pandemic Crea�ng User-

Frinedly Interfaces

•As instance, MFS providers should strive to simplify the user opera�on procedures and
interface, including registra�on, installa�on and transac�ons for the growth and development
of mobile banking services in emerging economies such as Bangladesh.
•In this regard, the performance expectancy and perceived value of users of MFS pla�orms will
improve during and a�er the pandemic.

Developing Risk-
free MFS Pla�orms

•For example, MFS providers could employ advanced data encryp�on techniques like facial
recogni�on to improve the safety and security of the mobile financial services they provide.
•MFS providers could employ advanced data encryp�on techniques like facial recogni�on to
improve the safety and security of the mobile financial services they provide.

Developing a 
Successful 

Marke�ng Plan

•For example, MFS providers may collaborate with various social media pla�orms (e.g.,
Facebook, Twi�er, IMO and WhatsApp) to enable users to share MFS with their family members
and friends, and show the number of friends using the service on the applica�on dashboard.
•In addi�on, MFS providers may also employ similar strategies to acquire new customers to
par�cipate in a sales promo�on.
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Study limitations and future research

This study is regarded as one of the earliest to empiri-
cally scrutinize the role of MFS during the COVID-19 
pandemic in the context of an emerging economy like 
Bangladesh. Although this survey delivers some valuable 
contributions, it has some limitations. First, the study was 
conducted using data from Bangladeshi customers, which 
is a tiny sample size compared to the overall mobile usage 
adoption, thereby restricting the generalization of the 
results in terms of randomization and cultural differences. 
Therefore, the findings of this study could be enhanced in 
terms of generalization by examining different developing 
nations and increasing the sample size. Second, the moder-
ation effects of the demographic factors of users (e.g., age, 
gender and experience) were not examined in this study. 
Thus, the moderators could be included in future studies 
to investigate the moderating impact of user characteris-
tics on the developed framework. Besides, other elements 
such as user innovativeness, environmental factors, and 
technological knowledge, as well as the impact of govern-
ment laws on MFS adoption may be the subject of future 
research. Subsequent research should examine these issues 
and expand on the findings of this exploratory research to 
better understand the acceptance of MFS and their real 
application in Bangladesh and other scenarios.
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