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Abstract The deposit-taking SACCOS experienced slow growth, with a marginal decrease in total assets from
10.31% in 2022 to 9.17% in 2023. In addition, the gross loans had a marginal decrease from 11.76% recorded in
2022 to 11.50% in 2023. The large tiered deposit-taking SACCOS with assets exceeding Kshs 5 billion rose from 42
in 2021 to 47 in 2022 and from 47 in 2022 to 53 in 2023. This study examined the effect of internet banking, mobile
banking, automated teller machines, and credit cards on the performance of deposit-taking SACCOS. The research
was anchored on resource-based view, dynamic capabilities theory, the technology-organization-environment
framework, and the Technology Acceptance Model theory. Descriptive designs were employed and the target
population included all 42 deposit-taking SACCOS situated in Nairobi however a sample size of 156 was selected
using stratified random sampling techniques. Pilot test was carried out involving sixteen (16) respondents. The
validity will be determined. Reliability of the study instrument was tested using Cronbach's alpha coefficient, with a
threshold of 0.7. Descriptive and inferential statistics were employed to analyze quantitative data. The analysis
indicated that internet banking, mobile banking, automated teller machines, and credit cards significantly improved
the performance of deposit-taking SACCOs. The study recommends that the SACCO Societies Regulatory
Authority and relevant stakeholders develop and implement a national Digital Transformation Policy Framework for
SACCOs to support the adoption of internet banking platforms.
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significantly contributed to financial inclusion. Countries
like India and Nigeria have seen a rise in mobile banking

1. Introduction

Significant shifts occurring in financial organizations,
largely driven by innovations in technology, financial
systems, regulatory frameworks, and changing client
needs and preferences [1]. As more deposit-taking Savings
and Credit Cooperative Societies (SACCOS) enter market,
the sector has experienced slow growth in market share
and sales volume [2]. SACCOS implements digital

financial solutions to augment ease, security, and
efficiency, thereby enhancing service delivery and
broadening their customer base [3]. Through the

integration of digital financial solutions, SACCOS can
enhance financial inclusion, augment revenue sources, and
diminish operating expenses [4].

Globally, financial institutions have embraced digital
banking to stay relevant and fulfill the changing
requirements of consumer [5,6]. However, [7] put
emphasized on how digital banking is now the standard,
with financial institutions leveraging mobile apps,
artificial intelligence, and block chain technology to
streamline transactions and improve security, which

penetration, helping millions gain access to credit and
savings products. Countries such as Tanzania,
Uganda, and Rwanda, SACCOS have integrated digital
financial solutions to enhance service delivery and
competitiveness [8].

The consumption of digitalization in banking within
these regions has improved financial literacy, reduced
transaction costs, and expanded financial access to remote
areas. In Kenya, SACCOS form a significant part of the
financial ecosystem, with over 81% of Kenyans relying on
them for financial services [9]. DT-SACCOs in Kenya
account for around 45% of the nation's gross domestic
product [2]. SACCOS operate as Microfinance Institutions
(MFIs) that follow cooperative principles, with ownership
and management held by their members [8]. 42 deposit-
taking SACCOS are officially authorized in Nairobi in
accordance with the Deposit-Taking Savings Associations
Regulations of 2010. SACCOS are classified into three
tiers: large-tier SACCOs with assets beyond five billion
shillings, mid-tier SACCOs with assets between one
billion and five billion shillings, and small-tier SACCOs
with assets below one billion shillings [2].
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1.1. Statement of the Problem

Various reforms have been implemented in the deposit-
taking SACCOs to enhance performance, including
improved regulatory frameworks, digitization of financial
services, capacity-building programs, and increased
government oversight to ensure transparency and financial
stability [2]. Despite various initiatives the performance of
deposit-taking SACCOS has been declining [2]. As an
increasing number of deposit-taking SACCOS enter same
market, customers' consumption patterns decline,
competition also causing a gradual reduction in the
membership and overall size of these cooperatives. The
regulated SACCO sector has experienced a slow growth in
membership, with a marginal increase of 0.04% from
9.84% in 2022 to the 9.80% increase recorded in 2021 [2].
In addition, the number of SACCOs with assets exceeding
Kshs 5 billion rose from 42-Regulated SACCOS in 2021
to 47-Regulated SACCOs in 2022, due to the addition of
SACCOS whose assets surpassed Kshs 5 billion in 2022
in Kirinyaga and Meru counties.

There is inconsistency in the results derived from these
studies [1,10,11,12,13]. None of these studies were
conducted in deposit taking SACCOS. Past literature from
various studies indicated low methodological rigor due to
the limited data draws and reliance on secondary sources
[14]. In addition, most studies did not incorporate several
indicators of market penetration strategies to explain the
combined effects of the market penetration strategies on
performance [15]. Similarly, market penetration strategies
were conceptualized as either dependent or independent
variable [16,17].

1.2. Objectives of the Study

i. To examine the effect of internet banking on
performance of deposit-taking SACCOS in Nairobi
city county, Kenya.

ii. To assess the effect of mobile banking on
performance of deposit-taking SACCOS in Nairobi
city county, Kenya.

iili. To determine the effect of automated teller
machines on performance of deposit-taking
SACCOS in Nairobi city county, Kenya.

iv. To determine the effects of credit cards on
performance of deposit-taking SACCOS in Nairobi
city county, Kenya.

2. Review of Literature

2.1. Theoretical Review

The most relevant theories that anchored the study were
RBV, dynamic capabilities theory, technology-
organization-environment  (TOE)  framework and
technology acceptance model. RBV became known in
early 1950s as a result of work by Penrose (1959) [18].
Resource-based approach has resulted in a transition in the
focus of strategic management researchers from industries
to firm-specific factors that prioritize internal firm
resources, as the sources of long-term competitive
advantage have become more relevant. A firm's unique in

terms of skills, knowledge, technology, and relationships
are critical to its success [7]. Organizations that possess
unique digital resources, such as advanced financial
technologies, proprietary data analytics systems, and
skilled personnel, can gain a competitiveness in the digital
finance landscape. Utilizing internal resources allows
firms to create innovative digital financial products and
services, enhance customer experiences, and improve
operational efficiencies.

The Dynamic Capabilities Theory was developed by
Teece and Pisano (1994) [19]. Dynamic capabilities
highlight the significant role of strategic management in
effectively adjusting, incorporating, and reorganizing
internal and external experiences, resources, and
functional skills in response to a dynamic environment.
The theory emphasizes that it is not enough for firms to
have valuable, rare, and difficult-to-imitate resources; they
must also possess the capabilities to adapt to new
opportunities and threats, leveraging their resources
effectively [20].

Strong dynamic capabilities, as posited by the
hypothesis, enhance a firm's ability to innovate, adapt to
evolving markets, and seize new opportunities [21]. This
adaptability allows firms to sustain their competitive
advantage and enhance overall performance.

Technology - organization - environment (TOE)
framework was established through the research
conducted by Tornatzky and Fleischer, in 1990 [22]. The
framework clarifies the impact of three key contexts:
technological, organizational, and environmental, within
organizations [23]. The technological context is relevant to
the organization, encompassing the compatibility and
availability of new technologies. The organizational context
includes the scale, structure, culture, and resources of the
organization [24]. The framework is crucial for digital
financial strategies, providing a comprehensive method for
understanding the factors influencing the adoption of digital
financial technologies [25]. The availability and
compatibility of digital financial tools and platforms are
critical factors influencing their adoption [26].

The TAM was introduced in the early 1980s, stemming
from research conducted by Davis in 1986 [27]. TAM
simplifies this concept by highlighting two primary factors:
utility and user-friendliness. Perceived usefulness denotes
an individual's conviction that employing a particular
system will enhance job performance, while perceived
ease of use reflects the degree to which a user believes the
system can be utilized with minimal effort [28]. These
elements shape users' perceptions of technology, thereby
impacting their readiness to adopt and engage with it. The
theory offers a systematic framework for analyzing the
factors influencing technology adoption or rejection [29].
The model indicates that when a system is regarded as
useful and user-friendly, users are more inclined to form a
favorable attitude towards it, ultimately leading to its
incorporation into their daily routines.

2.2. Empirical Review

The empirical literature review was based on individual
concepts of digital financial strategies; internet banking,
mobile banking, ATM and credit cards on performance.
Putri, Febrianto and Fitriana (2023) [30] researched the
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connection between internet banking affects and
performance of conventional banks. The analysis was
conducted using purposive sampling, with a sample size of
17 companies. The findings suggest that this financial
performance was significantly and concurrently influenced
by Internet banking. Purposive sampling is easy to execute;
yet, it often results in skewed outcomes due to its reliance
reach and convenience of participants, instead of the
methodical selection of a varied and representative sample.
Commercial banks in India, which differ in their way of
operations from deposit taking-SACCOS.

Furthermore, Di Febo and Angelini (2022) [27]
researched the connection between Internet Banking on
Branch Performance. 3679 European institutions from
2011 to 2016 were used for analysis. The findings indicate
that the distribution of branches has been adversely
affected by Internet Banking, while the net interest income
has been positively impacted. The research was done in
Europe a developed market as opposed to current market
study. Moreover, the study employs secondary data for
analysis, which fails to reflect the current market trends.

Kyende, Ngali and Maina (2022) [5] investigated how
profitability of commercial banks are affected by mobile
banking. Secondary data was utilized for analyses. The
study found that mobile banking accounts for banks'
financial performance. However, the impact was found to
be statistically insignificant. Commercial banks, operate in
a different regulatory and economic environment
compared to SACCOS. Secondary data was utilized for
analysis that fails to reflect the current market trends.

Kamboj et al. (2022) [31] explores shortcomings of
mobile banking, levels of user satisfaction, and the
dynamics of customer engagement in India. A total of 338
respondents, all of whom regularly utilized mobile
banking services in India participated. The investigation
highlights that the utilization of mobile banking is
significantly shaped by various aspects of mobile banking
failure, which subsequently impacts consumer engagement
and user satisfaction. The study focuses on mobile banking
failures in the Indian context. The study's sample size of
338 respondents may not be indicative of all the users of
mobile banking in India. Additionally, the study focuses on
regular users of mobile banking services, which may not
capture the experiences of occasional or non-users.

Tadesse and Bakala (2021) [19] on how ATM services
influence client satisfaction at the Commercial Bank of
Ethiopia. Convenience sampling was utilized, and both
published and primary data sources were employed.
Ordered logit models were applied. The econometric results
indicated a there is a favorable satisfaction gotten from the
quality of ATM services. Convenience sampling, although
easy to implement, often results in biased outcomes. In
addition, Commercial banks operate in a different on their
operations compared to deposit-taking SACCOS.

Oboke, Patrick and Daisy (2022) [32] examined how
performance is achieved by ATMs of banks in NSE. The
purposive sampling techniqgue was employed and
secondary data which were panel utilized. The research
revealed that financial performance was not achieve by
use of ATMs. Secondary data from 2014 to 2020 was
utilized. Commercial banks operate in a different on their
operations compared to deposit-taking SACCOS. The
unique challenges and opportunities faced by SACCOs

may not be adequately addressed by the findings from the
commercial banking sector. Purposive sampling, although
easy to implement, often results in biased outcomes.

Rishi et al, (2024) [33] examined the factors
influencing credit card wusage attitude in banking
institutions. 383 Indian consumers’ responses were
analyzed using SEM. The study found that card usage
attitude was influenced by the knowledge and behavior in
transaction. The research provides valuable insights for
banking institutions to enhance their service marketing
strategies by improving credit knowledge among
consumers. However, the investigation was limited to the
industrial sector exclusively. The present study will assess
SACCO sector. The investigation was conducted in India
which is an already economically developed market.

Prasetio and Muchnita (2022) [34] investigates the
impact of credit card usage and spontaneous online
purchasing behavior in the Indonesian marketplace. The
study employs quantitative methods with causal analysis,
collecting data from 275 respondents. The study
discovered that credit card usage significantly contributes
to enhancing online impulse purchase behavior. The study
focuses on online impulse buying behavior in the
Indonesian marketplace.

3. Research Methodology

The investigation utilized descriptive research design.
Saunders et al., (2011) [35] contends that descriptive
research underpins qualitative investigations by providing
a thorough overview and essential insights into the factors
that require quantitative analysis. The study population
consisted of two hundred and fifty-two (252) top and
middle managers of all the deposit taking SACCOS in
Nairobi city county, Kenya. A sample size of one hundred
and fifty-six (156) was utilized, employing stratified
random sampling techniques. Pilot test was carried out
involving sixteen (16) respondents. The validity will be
determined. Reliability of the study instrument was tested
using Cronbach's alpha coefficient, with a threshold of 0.7
or above as indicated on Table 1 below.

Table 1. Reliability Test Results

Variable No. of Cronbach's Alpha Remark
Items Score
Internet 6 0.816 Reliable
Banking
Mobile 9 0.887 Reliable
Banking
Automated
teller machine 7 0.904 Reliable
(ATM)
Credit Card 6 0.981 Reliable
Firm 4 0.946 Reliable
Performance
Overall .
Reliability 32 0.956 Reliable

Source: Pilot Test Data, (2025)

Table 2 indicates that credit cards setting exhibited the
highest reliability (a = 0.981). The subsequent factors
were internet banking (a = 0.816), mobile banking (a =
0.887), automated teller machine (a = 0.904), and firm
performance (a = 0.946). this indicating that all the
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variables exceeded the recommended threshold of 0.7.

The study conducted several diagnostic tests including,
linearity, normality, multicollinearity, sample adequacy test
and homoskedasticity to identify and address any violations
of the assumptions underlying multiple regression.

Table 2. Diagnostic tests
Correlation Test for Linearity

Internet Mobile Automated Credit Firm
. - teller
banking banking . card performance
machine
Pearson wox sk . s
Internet  Correlation 866 890 864 869
banking  Sig. (2- 000 000 000 .00
tailed)
Pearson wox o -
Mobile Correlation L 852 869 861
banking  Sig. (2-
tailed) .000 .000 .000
Automated " e2rson 1 901" 864"
Correlation
teller Sig. (2-
machine  >'9 .000 000
tailed)
Pearson sox
. Correlation 1 880
Credit card ~ .
Sig. (2- 000
tailed) '
Pearson 1

Firm  Correlation
performance Sig. (2-
tailed)
**_Correlation is significant at the 0.05 level (2-tailed).

Test of normality

Shapiro-Wilk
Statistic Df Sig.
Internet banking .907 94 .000
Mobile banking .929 94 .000
Autmitﬁicrl];eller 880 94 000
Credit card .887 94 .000
Firm performance .938 94 .000

Homoskedasticity Test Results

Levene Statistic ~ dfl  df2 Sig.

Internet banking 0.503 1 92  0.189
Mobile banking 0.802 1 92 0.218
Automated teller machine 0.796 1 92  0.347
Credit card 0.848 1 92 0.242
Firm performance 0.833 1 92  0.222
Multicollinearity tests results
Variable Tolerance VIF Inference
Internet banking 0.162 6.157 No multicollinearity
Mobile banking 0.190 5.250 No multicollinearity
Automatgd teller 0.138 7.269 No multicollinearity
machine
Credit card 0.148 6.757 No multicollinearity

Source: Research Data, (2025)

The study utilized the Pearson product-moment
correlation to examine whether a linear relationship and
the results indicated that all independent variables had a
positive correlation coefficient, which was significant with
a p-value below 0.05. in addition, Shapiro-Wilk test was
employed to evaluate whether the data followed a normal
distribution. values of the study variables ranged between
-1.0 and +1.0, suggesting a normal distribution. On the
other hand, the Levene test was conducted to assess
homoskedasticity. The calculated probability for all study
variables was greater than 0.05, therefore, the variances

among all variables were significantly equal. Finally,
Multicollinearity was examined and assessed by
calculating the Variance Inflation Factor (VIF) and
tolerance, the test results show that each of the
independent variables had a VIF less than 10 and a
tolerance value above 0.1. In this case, the study variables
were excluded from the presence of multicollinearity.

4. Research Findings and Discussion

A total of 156 questionnaires were distributed to the
heads of marketing, finance, operations, ICT, and loans
departments, as well as to the chief executive officer or
their equivalents of deposit-taking SACCOs. Of the total
respondents 61.5% responded to the questionnaire,
whereas 38.5% did not engage in the exercise or failed to
complete the questionnaire. The males constitute 62.5
percent of the respondent group, whereas females account
for 37.5 percent. 43.8 percent of the employees, fell within
the age range of 32 to 40 years. The subsequent age
groups included individuals aged 26-30, comprising 28.1
percent, those over 40 years at 15.6 percent, and the 18-25
age group at 12.5 percent. A significant proportion of
respondents had been employed for a duration of 3-6 years,
accounting for 41.7 percent. Those employed for 7-10
years constituted 22.9 percent, followed by 2 years and
below at 15.6 percent, 11-14 years at 14.6 percent, and 15
years and above at 5.2 percent.

Majority of respondents agreed that internet banking,
mobile banking, ATM and credit cards affect the
performance of deposit-taking SACCOs in Nairobi city
county with a high aggregate mean score. 4.06, 4.30, 3.70,
3.42 with an aggregate standard deviation of 0.918, 0.813,
1.117 and1.053 respectively. These results concur with the
research conducted by [30] demonstrating how
financial performance was significantly and concurrently
influenced by Internet banking. Kyende, Ngali and Maina
(2022) [5] demonstrating how mobile banking accounts
for banks' financial performance. The findings are also in
line with the finding of Osakwe et al, (2024) [36] who
concluded that examined that ATMs positively influence
the performance of deposit money banks. Lastly, Prasetio
and Muchnita (2022) [34], findings that suggested that
credit card usage significantly enhances online impulse
purchasing behavior.

A multiple regression analysis was conducted with a
95% confidence level (o0 = 0.05), considering firm
performance as the dependent variable and digital financial
strategies indicators (internet banking, mobile banking,
automated teller machine, credit cards) as the independent
variable.

Table 3. Model Summary

Model R R Square Adjusted R Std. Error of the
Square Estimate
1 .871a 748 .746 .51983

a. Predictors: (Constant), internet banking, mobile banking, automated
teller machine, credit card

Source: Research Data, (2025)

The model summary outcomes in Table 3 indicates the
study model's predictive power was determined using the
adjusted R square which was.746 inferring that internet
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banking, mobile banking, automated teller machine, credit
cards explained 74.6 percent of the variations in the firm
performance. The results demonstrated that the remaining
25.4 % of firm performance were attributable to factors
outside of digital financial strategies.

Table 4. Analysis of Variance

Model Ssgl;gr‘;fs Df s“SSZPe F o sig.
Regression 9.766 1 9.766 33.863 .000b
1  Residual 27.109 94 .288
Total 36.874 95

a. Dependent Variable: Firm performance

b. Predictors: (Constant), Internet banking, Mobile banking, ATM,
Credit cards

Source: Research Data, (2025)

Table 4 indicates that the regression model is statistically
significant (F-statistic = 33.863, p-value = 0.000),
demonstrating that internet banking, mobile banking, ATM,
and credit cards have a statistically significant effect on the
performance of deposit-taking SACCOs.

Table 5. Regression coefficient

Unstandardized Standardized

Model Coefficients Coefficients T Sig.
B Std. Error Beta

(Constant) 1.023 .356 2.871 .005

1 Internet banking .446 .077 515 5.819 .001

Mobile banking  .243 .063 .338 3.878 .001
Automated

teller machine  .308 .066 434 4.665 .001

(ATM)
Credit cards 444 .073 423 4.235 .001

Source: Research Data, (2025)

As shown in Table 5 above suggest that holding
internet banking, mobile banking, ATM, and credit cards
constant, the firm performance would be 1.023. Moreso, it
also suggests that when all other variables held constant,
internet banking would increase firm performance by
0.446, mobile would increase firm performance by 0.243,
automated teller machines would increase firm
performance by 0.308 and credit cards would increase
firm performance by 0.444. In additionally, the regression
analysis shows that all independent variables recorded p-
values less than or equal to 0.05, indicating a statistically
significant effect on the firm performance. Therefore, the
established regression model was;

Y = 0.446 internet banking+ 0.243 mobile banking+
0.308 automated teller machine + 0.444 credit cards +s.

5. Conclusion

The first objective indicated that the implementation of
internet banking significantly improved the performance
of deposit-taking SACCOs in Nairobi. The findings
indicate that increased internet transactions, improved
member retention, and a rising number of active users are
essential indicators of this positive outcome. The results
underscore the substantial influence of internet banking
platforms in the SACCO sector. The implementation of

internet banking optimizes operations, lowers transaction
costs, and improves member engagement by providing
greater convenience and enhanced service delivery.

The second objective indicated that mobile banking
significantly enhanced the performance of deposit-taking
SACCOs in Nairobi. The analysis assessed key factors
such as client uptake, transaction volumes, and the range
of services and products available through mobile
platforms. The effective integration of mobile banking
solutions relies on continuous capacity-building efforts.
The findings indicate that consistent training and technical
support for staff and clients are essential for optimizing
the potential of mobile platforms. The lack of such support
can result in underutilization or user frustration,
consequently diminishing the intended benefits.

The third objective indicated that automated teller
machines significantly enhanced the performance of
deposit-taking SACCOs in Nairobi. The findings confirm
that ATM services are strategically important as essential
facilitators of convenience, efficiency, and customer loyalty
within the SACCO sector. Nonetheless, patterns of ATM
usage continue to be comparatively low. The study reveals
that this finding is primarily due to a lack of awareness
among potential users and insufficient outreach efforts by
SACCOs. Enhancing awareness and accessibility can lead
to a substantial increase in ATM usage by financial
institutions, thereby improving overall service delivery.

The fourth objective demonstrated that credit cards
markedly improved the performance of deposit-taking
SACCOs in Nairobi. The incorporation of credit card
services within SACCO operations offers a notable
opportunity for financial expansion and diversification.
Credit cards provide convenience and flexibility to
members, which enhances customer loyalty and increases
engagement with SACCO financial products. The study
highlighted a cautionary insight: the tendency for impulse
buying associated with credit card usage results in higher
transaction costs. Credit cards can enhance performance;
however, they necessitate responsible credit education and
efficient monitoring systems to ensure financial
sustainability for both the institution and its members.

5.1. Policy Recommendations

The findings recommend, the SACCO Societies
Regulatory Authority (SASRA) and pertinent stakeholders
to formulate and execute a national Digital
Transformation Policy Framework for SACCOs. This
policy should require and facilitate the implementation of
internet banking platforms in all licensed deposit-taking
SACCOs. Furthermore, Offer financial and technical
incentives to SACCOs for the adoption and enhancement
of secure internet banking platforms. The management
board ought to establish structured training programs for
SACCO staff and members to improve digital literacy and
maximize the effective utilization of internet banking
services. Additionally, the strategic and marketing
managers should implement outreach programs to educate
members on the availability, benefits, and usage of ATM
services. Finally, should conduct training for staff and
members regarding the utilization of these technologies to
promoting widespread adoption and optimizing the
advantages of mobile banking.
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5.2. Limitations and Future Research

Direction

The research was conducted only on deposit-taking
SACCOs in Nairobi City County, Kenya. The research
suggests conducting additional studies that focus on

metrics other

than digital financial strategies and

performance of deposit-taking SACCOs. The study also
recommends conducting additional research to explore
other scopes rather than SACCOs in Nairobi.

References

(1]
[2]

(3]

(4]

[l

(6]

[7]

(8]

[9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

Albukhitan, S. (2020). Developing Digital Transformation Strategy
for Manufacturing. Procedia Computer Science, 170, 664-671.
SASRA. (2023). The Annual Statutory Report on the operations

and performance of Regulated SACCO Societies in Kenya (p. 220).

The SACCO Societies Regulatory Authority.

Kaur, S. J., Ali, L., Hassan, M. K., & Al-Emran, M. (2021).
Adoption of digital banking channels in an emerging economy:
Exploring the role of in-branch efforts. Journal of Financial
Services Marketing, 26(2), 107-121.

Bagheri, M., Mitchelmore, S., Bamiatzi, V., & Nikolopoulos, K.
(2019). Internationalization Orientation in SMEs: The Mediating
Role of Technological Innovation. Journal of International
Management, 25(1), 121-139.

Kyende, O., Ngali, R., & Maina, K. (2022). Mobile Banking and
Financial Performance of Commercial Banks Listed At the Nairobi

Securities Exchange. Journal of Economics and Finance, 13(3), 22-33.

Bueno, L. A., Sigahi, T. F. A. C., Rampasso, I. S., Filho, W., &
Anholon, R. (2024). Impacts of digitization on operational
efficiency in the banking sector: Thematic analysis and research
agenda proposal. International Journal of Information
Management Data Insights, 4(1), 100230.

Ismail, A., Ahmadi, S., Yatim, N., & Ismail, P. (2020). The impact
of board characteristics on co-operative reputation from the lense
of resource-based view theory (RBVT). International Journal of
Financial Research, 11(3), 43-61.

Mmari, G. A., & Thinyane, L. C. (2019). Analysis of Factors
Influencing Financial Performance of Savings and Credit Co-
operative Societies in Lesotho: Evidence From Maseru District.
International Journal of Financial Research, 10(2), 121.
Wanyonyi, K. S., & Ngaba, D. (2021). Digital Financial Services
and Financial Performance of Savings and Credit Cooperative
Societies in Kakamega County, Kenya. International Journal of
Current Aspects in Finance, Banking and Accounting, 3(1), 9-20.
Auma, N., & Waithaka, T. (2020). Influence of Market
Penetration Strategy on Organizational Performance of Public
Universities in Kenya. International Research Journal of Business
and Strategic Management, 1(1), 48-58.

Mwangi, R., & Waithaka, P. (2020). Market Penetration Strategy
and Performance of Agrochemical Companies in Nakuru County,
Kenya. 4(4), 23-33.

Rusliati, E., Affandi, A., Mulyaningrum, M., & Alghifari, E. (2022).
Technopreneurship on Market Penetration and Product Development
in Micro and Small Enterprises. Trikonomika, 21(1), 30-36.

Shannag, B., Saleem, I., & Shakir, M. (2024). Maximizing Market
Impact: An In-Depth Analysis of the Market Penetration Strategy
and Its Effective Tools for Sales Growth and Brand Expansion in
the E-commerce Markets of Oman and Bahrain. In The Al
Revolution: Driving Business Innovation and Research (Vol. 524,
pp. 277-291). Springer Nature Switzerland.

Wani, D., Dong, Y., Malhotra, M. K., & Xu, K. (2021). Emerging
Market Penetration and Emissions Performance. Decision
Sciences, 52(1), 283-324.

David, S., Kiiru, G., & Wambugu, H. (2021). Market Penetration
Strategies and the Performance of Dairy Cooperatives in Meru,
Kenya. Journal of Business and Management, 23(8), 49-60.
Mutembei, C., & Njuguna, J. (2019). Competitive strategies and

[17]

(18]
[19]

[20]
[21]

[22]
[23]

[24]

[25]

[26]

[27]

[28]

[29]

[30]

[31]

[32]

[33]

[34]

[35]

[36]

189

market penetration of insurance companies in Kenya.
International Academic Journal of Human Resource and Business
Administration, 3(7), 552-571.

Suherna, S. (2021). Empirical examination of customer
relationship management on the market penetration capabilities
and marketing performance in the SME sector. 11(2), 681-688.
Penrose, E. (1959). The Theory of the Growth of the Firm. In Oxford
(Ed.), Economic Foundations of Strategic Management (3rd ed.).
Teece, D., & Pisano, G. (1994). The Dynamic Capabilities of
Firms: An Introduction. Industrial and Corporate Change, 3(3),
537-556.

Teece, D. J. (2018). Business models and dynamic capabilities.
Long Range Planning, 51(1), 40-49.

Farzaneh, M., Wilden, R., Afshari, L., & Mehralian, G. (2022).
Dynamic capabilities and innovation ambidexterity: The roles of
intellectual capital and innovation orientation. Journal of Business
Research, 148, 47-59.

Tornatzky, L. G., & Fleischer, M. (1990). The Processes of
Technological Innovation. Lexington Books.

Awa, H. O., Ukoha, O., & Igwe, S. R. (2017). Revisiting
technology-organization-environment (T-O-E) theory for enriched
applicability. The Bottom Line, 30(01), 2-22.

Malik, S., Chadhar, M., Vatanasakdakul, S., & Chetty, M. (2021).
Factors Affecting the Organizational Adoption of Blockchain
Technology: Extending the  Technology-Organization—
Environment (TOE) Framework in the Australian Context.
Sustainability, 13(16), 9404.

Wachira, V. K., Kalui, F., & Gathii, J. (2021). Digital Financial
Innovation Services and Their Impact on the Performance of
Commercial Banks in Kenya. European Journal of Economic and
Financial Research, 5(3).

Woulandari, A., Suryawardani, B., & Marcelino, D. (2020). Social
Media Technology Adoption for Improving MSMEs Performance
in Bandung: A Technology-Organization-Environment (TOE)
Framework. 2020 8th International Conference on Cyber and IT
Service Management (CITSM), 1-7.

Di Febo, E., & Angelini, E. (2022). The Impact of Internet
Banking on Performance and Branches: Crisis or Change in
Practice? Global Business Review, 09721509221128149.

Lai, P. (2017). The literature review of technology adoption
models and theories for the novelty technology. Journal of
Information Systems and Technology Management, 14(1), 21-38.
Kelly, A. E., & Palaniappan, S. (2023). Using a technology
acceptance model to determine factors influencing continued
usage of mobile money service transactions in Ghana. Journal of
Innovation and Entrepreneurship, 12(1), 34.

Putri, E., Febrianto, H., & Fitriana, A. (2023). The Effect of
Internet Banking, Credit Risk and Company Size on Financial
Performance at Conventional Commercial Banks Listed on the
IDX for the Period 2018-2022. Proceedings of International
Conference (ICON), 2, 879-891.

Kamboj, S., Sharma, M., & Sarmah, B. (2022). Impact of mobile
banking failure on bank customers’ usage behaviour: The
mediating role of user satisfaction. International Journal of Bank
Marketing, 40(1), 128-153.

Oboke, N., Patrick, K., & Daisy, B. (2022). Effect of Automated
Teller Machines on Financial Performance of Commercial Banks
Listed on the Nairobi Securities Exchange, Kenya. Journal of
Business and Management (IOSR-JBM), 24(4), 32-43.

Rishi, B., Mallick, D. K., & Shiva, A. (2024). Examining the
dynamics leading towards credit card usage attitude: An empirical
investigation using importance performance map analysis. Journal
of Financial Services Marketing, 29(1), 79-96.

Prasetio, A., & Muchnita, A. (2022). The Role Website Quality,
Credit Card, Sales Promotion On Online Impulse Buying Behavior.
Jurnal Manajemen, 26(3), 424-448.

Saunders, M. N., Saunders, M., Lewis, P., & Thornhill, A. (2011).
Research Methods for Business Students (5th ed.). Pearson
Education.

Osakwe, C. I., Obi-Nwosu, V. O., Anachedo, C. K., & Udeoba, C.
E. (2024). Effect of Electronic Banking on the Performance of
Deposit Money Banks in Nigeria. ANAN Journal of Accounting,
13(1), 48-66.

© The Author(s) 2025. This article is an open access article distributed under the terms and conditions of the Creative Commons
Attribution (CC BY) license (http://creativecommons.org/licenses/by/4.0/).



