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Abstract
Purpose: This systematic literature review aims to critically evaluate the potential of digital banking and e-commerce to facilitate industrialisation in Zimbabwe, while its National Development Strategy (NDS 2) 2026-2030 and National Artificial Intelligence Strategy 2026-2030 outline an ambitious agenda for the country. The review instead challenges the assumption that ‘digital technologies always equal industrial results' by considering the circumstances in which digital financial services and e-commerce lead to manufacturing growth, job creation and value added.
Methodology: The search process followed the PRISMA 2020 guidelines and involved a systematic search in Scopus, Web of Science, Google Scholar and institutional repositories. The search identified 84 sources (peer-reviewed articles, policy reports from global bodies like the World Bank, UNDP, and GSMA, book chapters, theses, conference proceedings and legal policy documents) as authentic. To identify mechanisms, barriers and conditional factors across the Zimbabwe, South Africa, Sub-Saharan African and Global South contexts, a thematic synthesis was used.
Findings: Digitalisation has four pathways to industrialisation: financial inclusion and access to finance for industrial SMEs, market extension and value chain integration via e-commerce, formalisation of the informal industrial activity, and innovation and digital ecosystem development. These pathways, however, are conditional and not automatic, as critical analysis can show. Potential benefits are greatly muted by infrastructure shortcomings, digital literacy gaps, regulatory uncertainty, and macroeconomic instability. Digital financial inclusion has been found to have a strong positive impact on sustainable industrialisation in Sub-Saharan Africa, mainly through innovation and financing. 
Originality: This review represents the first systematic synthesis of evidence on the digital-industrial nexus, specific to Zimbabwe, and was based on 84 sources that were authenticated. It adopts a technological mindset shift to provide examples of conditions where digital banking and e-commerce can achieve industrial outcomes, offering an evidence base for Zimbabwe's digital-industrial policy sequencing.
Type of paper: Systematic literature review
Keywords: Digital banking, e-commerce, financial inclusion, global south, industrialisation
1. Introduction
1.1 Background
Zimbabwe is at a pivotal point in terms of its developmental path towards prosperity and growth. Following years of deindustrialisation with factory closures, outflows of investment, and falling production figures in manufacturing industries, the country has taken up digital-based transformation as its pathway to prosperity (Gambe et al., 2022). The National Development Strategy (NDS 2), which covers the period 2026-2030, outlines a strategy that is based on industrialisation, digitalisation, and value addition and aims for Zimbabwe to become an upper-middle-income country by 2030 (Government of Zimbabwe, 2025).
In the digital transformation journey, two significant digital trends have played a vital role, namely digital banking and e-commerce. Digital banking includes mobile banking, online banking, neobanking, and fintech platforms that have enabled greater accessibility to financial services for underbanked people and firms (Adelaja et al., 2024). Nyagadza et al. (2023) explain that mobile-based fintech innovations have been shaping financial inclusion in Zimbabwean banking and financial services markets. Similarly, e-commerce includes online platforms, social commerce, and digital trading platforms that have created new avenues for businesses to connect with consumers and become part of regional and global value chains (Chimeri, 2025).
The government of Zimbabwe has clearly shown its intent in relation to the digital and industrial interconnection. In this regard, the National Artificial Intelligence Strategy 2026-2030 allows Zimbabwe to be part of the Fourth Industrial Revolution by providing incentives for companies using AI technologies (Government of Zimbabwe, 2026). According to the NDS 2, there is also an emphasis on the need to have a knowledge-driven and digitally enabled economy, along with industrialisation and value addition (Government of Zimbabwe, 2025).
Business leaders have been responsive to this political initiative. For instance, ZB Financial Holdings has created an Innovation Hub that fosters fintech companies working in areas such as supply chain management and digital transactions (ZB Financial Holdings, 2025; Tafotie, 2020). TN CyberTech (formerly known as EcoCash Holdings) has shifted to a neobank offering services through the Mastercard E-Commerce system (Kanyemba, 2025). Additionally, CBZ Bank has introduced a Pan-African Trade Strategy, including a digital trade portal called CBZ TradeConnect. This will make Zimbabwe a gateway for Africa's intra-continent trade under the AfCFTA (CBZ Bank, 2025).
1.2 Problem statement
Despite these developments, the relationship between digital banking, e-commerce, and industrialisation in Zimbabwe remains poorly understood. Previous literature has mainly focused on these elements in isolation: studies on mobile money adoption (Nyagadza et al., 2023), studies on obstacles to and legal aspects of e-commerce (Chimeri, 2025), and evaluations of digital transformation strategy without any direct link to industrial achievements (Achieng & Malatji, 2022).
The exact link between the adoption of digital financial services and electronic commerce and industrial benefits is missing from existing literature in the form of job creation, capacity-building, value addition, and competitiveness in export. This gap is significant. With Zimbabwe committing considerable political capital and limited resources into its digitalisation efforts, it is essential to have data-driven guidelines on what works best for achieving industrialisation success (World Bank, 2023; Shipalana, 2019).
1.3 Research questions
This systematic literature review addresses the following research questions:
Primary research question:
What does the existing literature reveal about how digital banking and e-commerce drive or could drive industrialisation in Zimbabwe?
Secondary research questions:
What mechanisms have been identified through which digital banking contributes to industrial development in Zimbabwean, South African, or Global South contexts?
What mechanisms have been identified through which e-commerce contributes to industrial development?
What challenges and barriers limit the industrial impact of digital banking and e-commerce in Zimbabwe?
What policy and strategic interventions have been proposed to enhance the industrial contribution of digital financial services and e-commerce?
1.4 Significance of the study
This paper makes numerous contributions. First, it is the first systematic synthesis of literature on the digital-industrial connection in Zimbabwe. Second, it proposes a unique theoretical model explaining the causal relationship between digital banking and e-commerce and the resulting impact on the industry. Third, it highlights significant gaps in the literature that may be used in future studies. Fourth, it proposes policy suggestions for the implementation of NDS 2 and the National AI Strategy.
2 Theoretical framework
This review draws on three complementary theories that show how digital technology drives economic change. 
2.1 Leapfrogging Theory
According to the leapfrogging theory, developing nations have an opportunity to jump from one stage of technological advancement to another without going through some stages of technology development adopted by advanced countries (Wei, 2025; Steinmueller, 2001). An example of this in practice in the financial services industry includes Sub-Saharan African countries like Zimbabwe using mobile money without establishing extensive branch banking infrastructure.
Applying the concept of leapfrogging to Zimbabwe's industrialisation process makes more sense than trying to emulate the conventional 20th-century manufacturing system in Zimbabwe that required huge capital investment (Mateko, 2024; Banga & te Velde, 2018). The country's manufacturers can benefit from digital platforms to produce small volumes of goods in the domestic market and for exportation under AfCFTA (CBZ Bank, 2025). Mateko (2024) observes that there are opportunities in emerging technologies in Southern Africa, which must be strategically embraced by the Global South.
2.2 Financial Inclusion and Industrial Development Theory
The concept of financial inclusion theory, which is implemented through digital financial services, suggests that access to formal financial services will allow enterprises to invest in production capabilities, manage cash flow, and handle economic disruptions (Wong, 2024; Beck et al, 2007). In industrial enterprises, especially SMEs, access to working capital, investment in machinery, and trade credits are frequently the limiting factor for growth (Ali, 2025; Khavul, 2010).
Mpofu (2024) discusses Industry 4.0 in finance, digital financial services and digital financial inclusion in developing countries, discussing the potential benefits, challenges, and possible policy responses. Digital banking mitigates the problem by minimising transaction costs, allowing account opening from anywhere, and granting loans based on transaction records (Mazikana, 2024). Pondie and Berriche (2026) present a strong theoretical foundation for the connection, showing that financial inclusion increases access to finance and fosters industrial innovation.
2.3 Digital Platform Ecosystem Theory
The digital platform ecosystem framework explains the creation of value through connecting suppliers and consumers, facilitating transactions, and creating network effects through platform-based business models (Parker et al., 2016). Under industrialisation, e-commerce platforms act as marketplaces that connect manufacturers directly, bypassing intermediaries (Daramola & Etim, 2022).
Friederici et al. (2020) explore digital entrepreneurship within the African region, showing how platforms are revolutionising economic relationships. For Zimbabwean businesses, platforms such as CBZ TradeConnect (CBZ Bank, 2025; Iddrisu & Chen, 2024) or social commerce will lower search costs, offer transparent pricing, and give access to regional markets under AfCFTA (AfCFTA Secretariat, 2024).
2.4 Integrated conceptual framework
Based on these theories, Figure 1 provides an integrative conceptual model that identifies four main mechanisms through which digital banking and e-commerce can influence industry performance.
Figure 1: Conceptual framework linking digital banking and e-commerce to industrialisation in Zimbabwe
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Source: Compiled by the author based on the theoretical framework
Table 1: Mechanisms Linking Digital Banking and E-Commerce to Industrialisation
	Mechanism
	Digital Banking Pathway
	E-Commerce Pathway
	Industrial Outcome
	Evidence Base

	Financial inclusion & capital access
	Working capital loans, equipment financing, trade credit
	Platform-integrated payment settlements; buyer financing
	Increased productive capacity; job creation
	Pondie & Berriche (2026); Mazikana (2024)

	Market expansion & value chain integration
	Cross-border payment facilitation; currency conversion
	Access to domestic, regional, and global buyers; B2B marketplaces
	Export growth; value addition
	Adams et al. (2024); CBZ Bank (2025)

	Formalisation of informal activities
	Digital transaction records; business registration integration
	Online sales channels require a formal business identity
	Tax base expansion; quality improvement
	Mpofu & Moloi, (2022); Turkson et al. (2026); Vurayai & Manjoro (2022)

	Innovation & digital ecosystem development
	Fintech incubation; API banking; neobank services
	Platform-enabled business model innovation; data-driven production
	Productivity gains; industrial upgrading
	ZB Financial Holdings (2025); Government of Zimbabwe (2026)




3. Methodology
3.1 Review design
This systematic review is conducted based on the PRISMA 2020 reporting guidance (Page et al., 2021). PRISMA is an established framework for conducting a transparent, reproducible, and systematic review of the literature.
3.2 Eligibility criteria
Inclusion criteria:
· Scholarly works focusing on digital banking, mobile money, fintech, or financial inclusion in Zimbabwe, South Africa, or Global South countries.
· Scholarly works focusing on e-commerce, online markets, online business transactions, or platform-based commerce in Zimbabwe, South Africa, or Global South countries.
· Scholarly works with clear or indirect connections to industry effects: manufacturing, value creation, job creation, firm development, efficiency, or export performance.
· Academic journal papers, conference proceedings, dissertations, and high-calibre policy studies.
· English-language sources.
· Published between 2001 and 2026 (covering leapfrogging theory to artificial intelligence).
Exclusion criteria:
· Research articles that solely deal with digital banking or e-commerce without any industrial and economic development results.
· Research articles that are only relevant to developed countries and irrelevant to developing nations.
· Opinion pieces or editorial blogs.
· Duplicated articles.
3.3 Information sources and search strategy
A detailed search was conducted across the following research databases and repositories:
· Scopus
· Web of Science
· Google Scholar
· Veritas Zimbabwe (Government of Zimbabwe, 2025, 2026)
Example of search words used: The Scopus database was accessed via the researcher’s student account on the university library's electronic resources platform. 
TITLE-ABS-KEY (“digital banking” OR “mobile money” OR “fintech” OR “e-commerce” OR “electronic commerce” OR “digital platform”) AND TITLE-ABS-KEY (“industrialization” OR "industrial development” OR “manufacturing” OR “value addition” OR “SME”) AND TITLE-ABS-KEY (“Zimbabwe” OR “South Africa” OR “Sub-Saharan Africa” OR “Global South” )
3.4 Selection process and PRISMA flow diagram
This study used a four-step process that adhered to the PRISMA 2020 framework: elimination of duplicate papers, title and abstract screening, full-text paper acquisition, and full-text paper assessment for eligibility (Page et al., 2021; Wohlin, 2014).
Figure 2: PRISMA 2020 flow diagram of study selection
[image: ]
Source: Author's compilation based on PRISMA 2020 guidelines (Page et al., 2021)
3.5 Data extraction and synthesis
Data extraction included bibliographic information, study details, main findings regarding the relationships between digital banking and industrialisation, main findings regarding the connections between e-commerce and industrialisation, obstacles encountered, and policy suggestions.
Thematic analysis was used as per the approach outlined by Thomas & Harden (2008), which involved line-by-line coding of the extracted findings, formulation of descriptive themes, and production of analytical themes.
3.6 Quality evaluation
Quality assessment was conducted based on the CASP Qualitative Checklist (Critical Appraisal Skills Programme, 2024) and other customised checklists for quantitative and theoretical studies. The articles were graded either high, medium, or low quality-wise. None of the studies was discarded purely on account of their quality; however, quality evaluations influenced how weight was placed on certain results in the synthesis (HEC Montréal Library, 2025).
4. Results
4.1 Characteristics of the study
A total of 84 studies met the inclusion criteria, and Table 2 summarises the characteristics of included studies.
Table 2: Characteristics of included studies (n=84)
	Characteristic
	Category
	Number
	Percentage

	Geographic focus
	Zimbabwe-specific
	15
	17.86%

	
	South Africa-specific
	6
	7.14%

	
	Multi-country Sub-Saharan Africa
	17
	20.23%

	
	Global South comparative
	14
	16.70%

	
	Theoretical framework
	6
	7.14%

	
	Methodology
	6
	7.14%

	
	Policy/contextual
	20
	23.80%

	Total
	 
	84
	100%

	 
	 
	 
	 

	Publication years
	2001-2010
	5
	5.95%

	 
	2011-2015
	3
	3.57%

	 
	2016-2020
	11
	13.10%

	 
	2021-2023
	21
	25.0%

	 
	2024-2026
	44
	52.34%

	Total
	 
	84
	100%



4.2 Thematic synthesis findings
Theme 1: Digital banking as an industrial enabler
Literature consistently highlights digital banking as an essential driver of the industry, especially for small and medium-sized manufacturing enterprises.
Access to capital for manufacturing SMEs
Another important conclusion drawn is that digital banking enhances the availability of working capital for manufacturing companies. In Zimbabwe and South Africa, conventional banking services have suffered from the requirement for significant collateral, branch limitations, and stringent risk assessments (Mazikana, 2024; Khavul, 2010). According to Pondie and Berriche (2026), there is considerable statistical evidence that digital financial inclusion leads to better sustainable industrialisation results. The authors conducted a mediation analysis on panel data from countries in Sub-Saharan Africa and concluded that innovation and financing access were the key mechanisms (Pondie & Berriche, 2026, p. 1292). On the other hand, studies the impact of Industry 4.0 on finance in developing nations and states that digital financial services can contribute to improving financial inclusion and fostering industrial development (Mpofu, 2024; Mpofu & Mhlanga, 2022; van Rensburg et al., 2021). Yet, the scholars also warn that there should be a policy response to tackle infrastructure challenges and the lack of digital literacy.
Reducing transaction costs
The use of online banking lowers the transaction costs that used to hamper the growth of industries. Vurayai and Manjoro (2022) explain how the electronic payment method has enabled rural communities in Zimbabwe to withstand the digital shock by including people who were previously left out of the financial system.
South African comparative insights
Alemu et al. (2025) analyse global connectivity and resilience in African banking and determine that technological factors and regulation are the critical determinants of resilience in the banking sector. Apendi et al. (2025) examine the effect of e-banking on the performance of organisations in South Africa and conclude that e-banking positively influences productivity and employment stability, provided it is implemented appropriately. Additionally, Anning-Dorson et al. (2025) use the grounded theory method to study data-driven dynamic capabilities in emerging markets and illustrate the process of developing digital transformation competencies in African retail banks. Richards and Coetzee (2026) assess integrating continuous improvement and innovation thinking in the banking sector in South Africa and provide recommendations for digital banking transformation. According to the authors, some of the obstacles include organisational and cultural resistance, resistance to change, inadequate training, lack of strategic buy-in, inadequate involvement of customers and other stakeholders (Richards & Coetzee, 2026). 
Masheleni (2022) made a critical analysis of fourth industrial banking in South Africa and found that although digital transformation is taking place, the social processes and strategic decisions that emerge from or in consequence of their adoption might lead to inequality reproduction. This study suggests that the 4IR-enabled digitisation of South African banks is contrary to the processes involved in traditional industrialisation. While such an approach is expected to promote inclusive growth or leapfrog development in South Africa, it promotes the concept of neoliberal digital capitalism that favours automation rather than job creation. It thus has the potential to inhibit the creation of jobs, an essential component in the process of industrialising a society. Limited digital infrastructure inhibits the benefits from being spread into other sectors of production.
Theme 2: E-commerce as a market access mechanism
Theme Two is about how e-commerce increases the reach of markets to industrial companies. But after critically analysing the literature, one realises that there is a huge gap between the rhetoric of e-commerce and its reality in Africa.
Domestic market access: promise versus reality
Several scholars have pointed out that e-commerce systems help manufacturers reach their customers without intermediary organisations (Chimeri, 2025; Noutchie, 2025). Even though this logic is sound, empirical backing for this statement within the Zimbabwean setting is rather sparse. For instance, Chimeri's (2025) research largely focuses on legal barriers rather than providing evidence of how some manufacturers have been able to scale using digital systems. This highlights another gap in the literature: we know more about what prevents the use of such innovations than what fosters their adoption.
In contrast, examines three digital African economies in order to establish that digital platforms reduce barriers to entry for small manufacturers (Noutchie, 2025; Cordes & Marinova, 2023). Yet there are at least two caveats associated with applying this study to the case of Zimbabwe. To begin with, the economies analysed by the author (Kenya, Nigeria, South Africa) boast better-developed digital infrastructures than Zimbabwe. Moreover, unlike the economies under discussion, Zimbabwe has been experiencing severe hyperinflationary pressure over the past several years.
Regional and export market access under AfCFTA: unrealised potential
The AfCFTA Digital Trade Protocol (AfCFTA Secretariat, 2024) and Adams et al. (2024) provide a very strong case regarding the industrialisation benefits of digital trade. Unfortunately, an examination of these claims reveals a dangerous mismatch between aspirations and reality. While the Digital Trade Protocol provides guidelines for digital trade, it fails to acknowledge the major constraints faced by Zimbabwean exporters: a lack of foreign currencies for paying for digital goods and services, a paper-based customs process, and logistics companies without cross-border tracking capacity (Simatele, 2021).
The CBZ Bank's TradeConnect portal (CBZ Bank, 2025) appears to be a very encouraging effort by the private sector in addressing some of the challenges mentioned above. Unfortunately, no real evidence of its success exists since it has not been rolled out yet. As pointed out by Singh (2018), the use of such platforms among other trade platforms across the Commonwealth countries yielded only mixed results since their success depends upon the critical mass of users, integration with the customs system and trust in electronic payments. The critical insight here is that e-commerce platforms cannot be used to achieve success on their own because there needs to be additional investment in areas like logistics, customs reform, and digital literacy.
Digital platforms and SME development: contradictory evidence
There are paradoxical aspects of the digital platforms and SME development literature which need elaboration. First, although there is much expectation, the actual impact on SME development appears to be very limited in the African continent (Disse & Sommer, 2020). On the other hand, the Korea Institute for International Economic Policy (2024) notes that there are significant opportunities, especially within the Sub-Saharan Africa region. Why is this the case? A critical synthesis indicates that the two assertions above may be reconciled through a conditional approach. Digital platforms have an important role to play when SMEs are digitally literate, registered, and have access to the internet (Ledeneva et a., 2020; Darley, 2003). In situations where SMEs lack these preconditions, as is the case for most Zimbabwean manufacturers, digital platforms cannot bring any real value at all.
In this regard, Ojo (2022) introduces the necessary element of gender into the discourse, proposing that digital financial inclusion for women will play an important role in meeting Sustainable Development Goals. Nonetheless, this proposition makes a fundamental assumption that women can equally access the technological infrastructure and digital literacy to engage with the process. Given the existence of gender disparities in terms of mobile ownership in Zimbabwe (GSMA, 2022), Ojo’s proposal can be critically viewed to have great potential to influence industrialisation, but nevertheless, it can be judged to be premature at this stage. This is because, based on the GSMA article for the global south, “From Benin to Zimbabwe-Reflections on Connected Women’s Capacity Building engagement,” there are still pronounced mobile-gender gaps (Sephar, 2023). Nevertheless, investing in the digital training of women and increasing the use of mobile money can contribute to their involvement in the digital economy across sectors such as banking, retail trade, and ICT services (Carmody, 2025; Sephar, 2023).  In the absence of explicit policy integration, including gender-specific targets in national broadband strategies, digitisation poses the risk of leaving women behind in new value chains within the industry.
Theme 3: Formalisation of informal industrial activity
It is quite intuitive to think that digital banking and e-commerce could formalise the informal industry. Yet, a closer inspection suggests several theoretical and empirical problems with this assertion. 
The formalisation via digital payments
Klapper et al. (2016) elaborate on the popular “Formalisation through digital payments” theory: when governments and organisations introduce digital payment systems for salaries, transfers, and social benefits. Unbanked adults open up bank accounts and, therefore, become a part of the financial system (Fuseini, 2025; Klapper et al., 2016). Such an argument is based on statistics showing that 75% of Latin American beneficiaries of government transfers have opened bank accounts to receive funds in 2025 (Sirtaine & lvarenga, 2026).
According to Turkson et al. (2026), a more balanced approach is to see how the use of digital technologies is used as a transition strategy, provided that there are policy interventions deliberately reducing the costs of formalisation. The main conclusion from this research is that digital payments are not sufficient to achieve formalisation because it is important that governments digitise the process of disbursement and make sure that their advantages compensate for those of cash.
Evidence from Zimbabwe: a more sceptical view
Zimbabwe poses a particularly difficult scenario with respect to the formalisation hypothesis. Vurayai and Manjoro (2022) describe the “digital shock” faced by rural residents who adopt electronic money systems. These authors’ results imply that digitalisation does not necessarily cause formalisation but can actually produce new forms of discrimination against individuals incapable of operating in digital environments.
On a similar note, Saba et al. (2025) offer a strong econometric case showing that the gains from formalisation associated with digital finance require complementary institutional development. When property rights are insecure, contract enforcement is poor, and corruption is rampant, digital transactions become ineffective as instruments for promoting formalisation. Based on the above critical reading, one might conclude that Zimbabwe’s institutions significantly reduce formalisation opportunities through digital banking.
E-commerce and formal business identity: A double-edged sword
According to Friederici et al. (2020), participating in the e-commerce platforms often leads to the formalisation process since firms would need to get access to payment gateways that require formal credentials. However, this assertion presumes that informal firms can be transformed into formal ones. In some cases, the cost of formalisation, including registration taxes and compliance costs, is higher than its advantages (Munjeyi & Fourie, 2024; Bruhn & McKenzie, 2014). The important insight here is that the formalisation of the manufacturing firm via an e-commerce platform takes place when the firm is very close to becoming a formal organisation. On the contrary, informal manufacturing firms (which are the majority) might be excluded from the e-commerce platform due to the formalisation process. Thus, governments should choose either to reduce the conditions of formalisation or preserve them.
Theme 4: Innovation and digital ecosystem development
Innovation studies and research into digital ecosystems exhibit a pattern of technological optimism in the existing literature, which requires scrutiny.
Fintech incubation: scale challenges
The Innovation Hub at ZB Financial Holdings (ZB Financial Holdings, 2025) is another case example where the finance sector fosters innovation. According to Mhlanga and Dzingirai (2025), innovation in fintech is crucial for meeting developmental goals in Sub-Saharan Africa. However, none of these sources provides any data on the level of influence, including the total number of manufacturing companies positively impacted by the incubated companies, employment levels created, or the industrial sub-sectors benefiting. A critical analysis shows that fintech incubation leads to local success but not systemic change. For Zimbabwe, the problem is not the creation of innovation hubs, as there are already some established ones, but scaling up successful pilots to a level where a large number of manufacturers can be reached.
Neobank transformation: disruption or replication?
According to Kanyemba (2025), TN CyberTech has witnessed a 43% growth in revenue coupled with its evolution into becoming a neobank, a phenomenon viewed as radical innovation. Nevertheless, one fundamental question posed by critical analysis remains: who gains? The role played by digital technology in furthering social and economic disparities in society emerges in the work of Masheleni (2022), which points out that fourth industrial banking appears to be replicating current social and economic inequalities, through insufficient digital infrastructures, and omnipresent interests of neoliberalism appearing as digital capitalism. It thus becomes evident that standard criteria used to evaluate innovation (profit levels, number of users) do not consider distributive impacts. While innovation can result in significant profit margins for businesses, it does not necessarily address the needs of informal manufacturing firms. Thus, policymakers in Zimbabwe should adopt an inclusivity criterion when evaluating digital innovation.
AI and Fourth Industrial Revolution Technologies: premature enthusiasm?
Artificial intelligence has been emphasised by the Government of Zimbabwe as the key component of increased productivity in the manufacturing industry. UNDP has established AI hubs with programs focusing on Africa. Yet, critical analysis highlights doubts as to whether the use of AI in this stage of the country's industrialisation process is appropriate.
Many low-income countries in the Sub-Saharan Africa region are lagging, limiting them from enhancing their productivity and competitiveness (Mezgebe et at., 2025; Enaifoghe, 2021). Thus, AI may be inappropriate due to the absence of basic infrastructure such as electricity, connectivity, and digital literacy. Additionally, according to Saba et al. (2025), there are positive connections between ICT diffusion and industrialisation, but the authors' evidence pertains only to the former, i.e., simple ICT (e.g., mobile phones, internet).
The main conclusion drawn in the present paper is that while leapfrogging to AI is possible, it is not inevitable. Zimbabwe needs to adopt the following steps: (i) achieve universal basic connectivity and digital literacy; (ii) introduce mobile money and e-commerce; (iii) build data infrastructure and implement AI capabilities. Without such preparations, it will be hard to reach desirable results with regard to AI.
Theme 5: challenges and barriers (Critical synthesis)
The infrastructure-literacy-trust nexus
The issues of poor infrastructure, digital illiteracy, and lack of trust are interconnected, and together they influence the adoption of digital technology. Poor infrastructure, for example, makes digital technology unreliable, hence reducing trust in digital technology by users. Reduced trust levels will lead to low adoption rates, and low adoption will limit the funds needed for infrastructure development. Thus, it is important for any policy intervention to address all three factors simultaneously.
While Mezgebe et al. (2025) mention this relationship, they have failed to theorise the policy implications of their analysis. One of the policy implications of their theory is that any intervention that focuses on only one of the three factors mentioned above will fail. Zimbabwe needs investment in all three areas.
Regulatory uncertainty as a binding constraint
Chimeri (2025) highlights the existence of regulatory shortcomings concerning consumer protection, privacy, and electronic transactions. Similarly, Mpofu and Moloi (2022) point out that tax laws have failed to catch up with the intricacies of the digital economy. It is important to note that these regulatory shortcomings are not mere lapses in regulation but arise from underlying political and economic considerations. It is critical to highlight that the regulation of the digital economy is marked by contestation between incumbent businesses, digital platforms, consumers, and tax authorities. Critical analysis suggests that regulatory ambiguity will continue to exist until Zimbabwe formulates a comprehensive digital industrial strategy that considers various factors. These include innovation, consumer protection, tax generation, and investment attraction.
Macroeconomic instability: the distinctive Zimbabwean challenge
The World Bank (2023) and the Government of Zimbabwe (2025) mention macroeconomic instability as another constraining factor. Nevertheless, a critical assessment reveals that this limitation is not just one problem among many, but it acts as the binding constraint that reduces the efficacy of other options. Lack of foreign currency makes it difficult to convert local currency into foreign currency through digital transactions. High rates of inflation lead to a depreciation in the real value of savings made digitally. Fluctuating exchange rates create difficulty in pricing cross-border e-commerce. All in all, this means that the digital-industrial revolution would be impossible without the stabilisation of the macroeconomy. It should be noted, however, that digitalisation can play an important role in achieving economic stability.
5. Discussion
5.1 Synthesis and interpretation
This review focuses on how digital banking and e-commerce have been the drivers of industrialisation in Zimbabwe through a review of 84 scholarly articles. The review shows the emergence of a persistent contradiction in the literature: the hopefulness associated with technology and its potential to drive change, and the structural realities associated with the limitations of digital innovations.
The digital-industrial nexus: conditional optimism
In sum, this review identifies four major channels through which digital banking and electronic commerce can affect industrial performance. The study conducted by Pondie & Berriche (2026) provides empirical evidence about the positive impacts of digital financial inclusion on industrialisation in 36 countries in Sub-Saharan Africa. However, their findings were based on country-level panel data. One shortcoming of their findings is that there is no clarity on whether the positive impacts at the aggregate level are concentrated among a few large manufacturing firms or are widely experienced in manufacturing SMEs.
There are policy implications attached to the aggregation problem mentioned above. If the positive impacts of digital finance can only be realised among formal urban larger manufacturing firms, any policies that would increase access to digital finance could worsen inequality within the sector.
The leapfrogging debate: revisiting technological determinism
The leapfrogging theory (Steinmueller, 2001; Suri & Jack, 2016) has had an immense impact on development policies and discussions. The example of M-Pesa in Kenya is used to demonstrate that African countries may leap over stages of development traditionally expected from them. However, closer analysis reveals that leapfrogging is neither inevitable nor guaranteed.
First, the success of M-Pesa in Kenya occurred because of a number of peculiarities: the presence of a dominating mobile provider (Safaricom); rather soft regulation, which promoted innovation; and the presence of strong demand for payment services from distant locations. These peculiarities cannot be easily reproduced in Zimbabwe, where several mobile money competitors operate, regulations are unclear, and inflation rates are high.
Secondly, the concept of financial leapfrogging has not been translated to manufacturing leapfrogging. While M-Pesa has succeeded in Kenya, the country has not industrialised sufficiently. The important conclusion from this discussion is that while digital financial inclusion may be a prerequisite for industrialisation, it alone will not suffice.
Thirdly, while Masheleni (2022) and Mateko (2024) have highlighted the potential of digital technologies in facilitating leapfrogging in Africa, their works indicate that the term leapfrogging should not be taken lightly, as it could mask ongoing inequalities in society.
The formalisation paradox
Digitalisation is considered one of the main strengths of formalisation in the literature, with the argument being that digital records make informal enterprises able to borrow money, pay taxes, and join value chains. But when critically analysed, there emerges a paradoxical situation whereby formalisation involves some costs, which were the initial reason why the companies went informal.
Turkson et al. (2026) solve the problem by claiming that there must be “demonstrable benefits” to outweigh the cost of compliance in the process of formalisation. In other words, the benefits and how they can be received should be clarified. This means that the implementation of formalisation via digitalisation implies a careful design of the relevant policies providing benefits in exchange for compliance, for example, reduced costs of transactions, access to government orders, or subsidised credit.
There is much work for Zimbabwe to do in regard to its informal sector, which accounts for more than 60 per cent of the economy. Formalisation, even of some informal enterprises via digitalisation, would mean much for the government budget and economic performance in general. But this will happen only after rhetoric like formalisation by stealth stops.
Comparative insights: what Zimbabwe can learn (and cannot copy)
The Global South comparative analysis offers useful lessons while clearly defining the limitations of policy transfer. First, Mexico's case (Bruhn & Love, 2014) shows that better access to finance has a causal impact on increasing industrial jobs and production. However, Mexico's banking system is much more advanced than Zimbabwe's, and its economic environment is relatively stable compared to Zimbabwe's.
Second, Morocco's digitalisation of its supply chain (Ouardi & Abdoun, 2026) involved a comprehensive technological infrastructure, yet Morocco has a reliable energy supply, strong mobile phone penetration rates, and efficient logistics capabilities. Finally, the rural e-commerce growth in the BRICS countries (Karine, 2021) was based on the state's rural road construction and logistics development.
The most important point is that comparative case studies are very helpful in developing research hypotheses, but cannot provide clear policy guidance without proper attention to differences. Zimbabwe should learn from its counterparts in the Global South but avoid copying their policies in favour of designing tailor-made solutions.
5.2 Reconciling contradictory evidence
The literature contains several apparent contradictions that require explicit reconciliation.
	Contradiction
	Resolution
	Implication for Zimbabwe

	Disse & Sommer (2020) find limited impacts of digitalisation on SME finance; KIEP (2024) finds substantial opportunities
	Impacts are conditional on infrastructure, literacy, and institutional quality
	Invest in foundations before expecting digital dividends

	Formalisation thesis (Klapper et al., 2016) versus persistence of informality (Saba et al., 2025)
	Digital footprints enable formalisation but do not cause it; active policy intervention is required
	Link digital adoption to tangible formalisation benefits

	Technological optimism (Government of Zimbabwe, 2026) versus infrastructure pessimism (Mezgebe et al., 2025)
	AI and advanced digital technologies are premature without foundational investments
	Sequence investment: first connectivity, then inclusion, then AI



5.3 Policy implications: moving beyond generic recommendations
First, Zimbabwe needs to strategise its digital industrial investments in sequence. Currently, it is viewed as one cohesive agenda, but digital investment infrastructure requires preconditions before advanced uses like AI, blockchain technology, and predictive analytics. The prioritisation of investments needs to be:
Phase 1: Electricity coverage for all industrial areas; robust mobile broadband connectivity; national literacy drive for manufacturers.
Phase 2: Initiatives to encourage mobile money and electronic commerce usage; interoperability requirements for platforms; formalisation of connections.
Phase 3: Artificial intelligence (AI) preparedness evaluations; trials in select manufacturing sectors.
Secondly, Zimbabwe has to tackle its regulatory uncertainties not through isolated changes, but rather by crafting a coherent strategy on how digital technologies can be used as instruments of industrial development. Such a policy would clearly weigh four factors: innovation, consumer protection, taxation, and foreign direct investment attraction. While the AfCFTA Digital Trade Protocol provides a good basis (AfCFTA Secretariat, 2024), Zimbabwe should work out its own implementing legislation.
Thirdly, Zimbabwe has to accept the fact that digitalisation does not necessarily mean macroeconomic stability. Digital payments will not be feasible under hyperinflation. International e-commerce is impossible when there are different exchange rates. Digitalisation and macroeconomic policy should be pursued simultaneously.
5.4 Conclusion
This systematic literature review was aimed at examining the drivers of industrialisation in Zimbabwe, namely digital banking and e-commerce, drawing a synthesis from 84 sources of evidence. The results indicate that digital financial inclusion has a positive impact on industrial development, provided that the quality of infrastructure, digital literacy, regulatory coherence, and macroeconomic stability exist. The leapfrogging opportunity is not automatic; Zimbabwe must invest in the basics first and then in digitalised applications. Digital technologies have the potential to reinforce and perpetuate existing inequalities if not intentionally designed and implemented to address the interrelated challenges of infrastructure, trust and formalisation. 
Disclosure Statement
The author report there are no competing interests to declare.


References
Achieng, M. S., & Malatji, M. (2022). Digital transformation of small and medium enterprises in sub-Saharan Africa: A scoping review. The Journal for Transdisciplinary Research in Southern Africa, 18(1), 1257.
Adams, K., Attah-Boakye, R., Yu, H., Chu, I., & Mali, D. (2024). African continental free trade area and regional trade in ICT and digital technologies. Journal of International Management, 30(4), 101156.
Adelaja, A. O., Umeorah, S. C., Abikoye, B. E., & Nezianya, M. C. (2024). Advancing financial inclusion through fintech: Solutions for unbanked and underbanked populations. World Journal of Advanced Research and Reviews, 23(01), 427-438.
AfCFTA Secretariat. (2024). Protocol to the agreement establishing the African continental
Agyei, A., Baah, G., Anowuo, I., Yeboah, E. O., & Peprah, W. K. (2025). Policy strategies for balancing digital financial inclusion with environmental sustainability and economic growth: lessons for sustainable development in Sub-Saharan African economies. Sustainable Futures, 10, 101503.
Ajibade, P., & Mutula, S. M. (2020). Big data, 4IR and electronic banking and banking systems applications in South Africa and Nigeria. Banks and Bank Systems, 15(2), 187.
Alemu, M., Jayamohan, M. K., & Mulugeta, W. (2025). Global connectivity and resilience in African Banking: Role of technology and regulation. Research in Globalization, 10, 100285.
Ali, M. S. (2025). FinTech and E-Commerce as Catalysts of Inclusive Growth: A Cross-Regional Study of India in the SAARC and ASEAN Context.
Anning-Dorson, T., Baba, F., Zulu, M., & Acheampong, G. (2025). Data-driven dynamic capabilities in emerging markets: A grounded theory approach to digital transformation in african retail banking. International Journal of Information Management, 84, 102914
Apendi, D. A. O., Li, K., Pea-Assounga, J. B. B., & Bambi, P. D. R. (2025). Investigating the impact of e-banking, employee job security, innovativeness, and productivity on organizational performance: Perspectives from South Africa. Sustainable Futures, 9, 100605.
Banga, K., & te Velde, D. W. (2018). Digitalisation and the Future of Manufacturing in Africa (Vol. 80). London: ODI.
Beck, T., Demirgüç-Kunt, A., & Levine, R. (2007). Finance, inequality and the poor. Journal of Economic Growth, 12(1), 27-49.
Bruhn, M., & Love, I. (2014). The real impact of improved access to finance: Evidence from Mexico. The Journal of Finance, 69(3), 1347-1376.
Bruhn, M., & McKenzie, D. (2014). Entry regulation and the formalization of microenterprises in developing countries. The World Bank Research Observer, 29(2), 186-201.
Carmody, P. (2025). ‘Digital provide’or product consumption diffusion cycle? The diffusion impact and potential of digital technology in the Global South. Information Technology for Development, 31(2), 374-387.
CBZ Bank. (2025). CBZ Bank launches pan-African trade strategy to tap US$3 trillion market. Southerton Business Times, 28 October 2025. 
Chimeri, V. (2025). Prospects and challenges for the development of e-commerce in Zimbabwe: A legal perspective. De Jure Law Journal, 58(1), 200-220.
Cordes, D. L., & Marinova, D. (2023). Systematic literature review of the role of e-commerce in providing pathways to sustainability for poverty alleviation in Sub-Saharan Africa. Discover Sustainability, 4(1), 7.
Critical Appraisal Skills Programme. (2024). CASP Qualitative Studies Checklist. CASP UK. 
Daramola, O., & Etim, E. (2022). Affordances of digital platforms in sub‐Saharan Africa: An analytical review. The Electronic Journal of Information Systems in Developing Countries, 88(4), e12213.
Darley, W. K. (2003). Public policy challenges and implications of the Internet and the emerging e‐commerce for sub‐Saharan Africa: A business perspective. Information Technology for Development, 10(1), 1-12.
Disse, S., & Sommer, C. (2020). Digitalisation and its impact on SME finance in Sub-Saharan Africa: Reviewing the hype and actual developments (No. 4/2020). Discussion Paper.
Enaifoghe, A. (2021). Digitalisation of African Economies in the Fourth Industrial Revolution: Opportunities for Growth and Industrialisation. African Journal of Development Studies, 11(2).
Free trade area on digital trade. https://www.bilaterals.org/IMG/pdf/afcfta_digital_trade_protocol_-_9_february_2024_draft.pdf 
Friederici, N., Graham, M., & Kaniaru, D. (2020). Digital entrepreneurship in Africa: How a continent is escaping Silicon Valley's long shadow. MIT Press.
Fuseini, E. I. (2025). Financial intermediation in Africa: new perspectives on technology as a catalyst for financial informalisation. Journal of Financial Economic Policy, 1-23.
Gambe, T. R., Geyer, H. S., & Horn, A. (2022). Economic Resilience of City‐Regions in Southern Africa: An Exploratory Study of Zimbabwe. Regional Science Policy & Practice, 14(2), 438-456.
Government of Zimbabwe. (2025). National Development Strategy 2 (2026-2030). Government Printers. https://www.veritaszim.net/node/7741 
Government of Zimbabwe. (2026). National Artificial Intelligence Strategy 2026-2030 launchaddress. https://veritaszim.net/sites/veritas_d/files/Zimbabwe%20National%20Artificial%20Intelligence%20Strategy.pdf 
GSMA. (2022). The mobile economy sub-Saharan Africa 2022. GSMA. https://www.gsmaintelligence.com/research/the-mobile-economy-sub-saharan-africa-2022
GSMA. (2023). By invitation: Ian Ferrao explains how mobile money could grow in Sub-Saharan Africa. GSMA Mobile Money Programme. https://www.gsma.com/solutions-and-impact/connectivity-for-good/mobile-for-development/programme/mobile-money/by-invitation-ian-ferrao-explains-how-mobile-money-could-grow-in-sub-saharan-africa/ 
GSMA. (2025). The State of Mobile Internet Connectivity 2025: Overview Report. https://www.gsmaintelligence.com/research/the-state-of-mobile-internet-connectivity-2025-overview-report  
HEC Montréal Library. (2025). Systematic reviews: Selection, appraisal, and synthesis of studies. HEC Montréal LibGuides. https://libguides.hec.ca/systematic-review/Selection_Appraisal_Synthesis 
Iddrisu, A. G., & Chen, B. (2024). Economic growth through digitalization in Africa: does financial sector development play a mediating role?. International Journal of Emerging Markets, 19(10), 3111-3138.
Kanyemba, B. (2025). TN CyberTech posts 43% topline surge in Q1 driven by digital innovation. Equity Axis, 15 July 2025. https://equityaxis.net/post/18496/2025/7/tn-cybertech-posts-43-revenue-surge-in-q1-2025-driven-by-digital-innovation  
Karine, H. A. J. I. (2021). E-commerce development in rural and remote areas of BRICS countries. Journal of Integrative Agriculture, 20(4), 979-997.
Khavul, S. (2010). Microfinance: Creating opportunities for the poor?. Academy of management perspectives, 24(3), 58-72.
Klapper, L., El-Zoghbi, M., & Hess, J. (2016). Achieving the sustainable development goals: The role of financial inclusion. CGAP. http://www.cgap.org
Korea Institute for International Economic Policy. (2024). Digital financial instruments for SME finance in Sub-Saharan Africa: Opportunities and challenges (KIEP Special Report No. 2024-05). KIEP. https://www.kiep.go.kr/gallery.es?mid=a20205010000&bid=0007&tag=&b_list=10&act=view&list_no=11305&nPage=7&vlist_no_npage=0&keyField=&keyWord=&orderby= 
Ledeneva, M., Okhremenko, I., Inshakova, E., & Plaksunova, T. (2020). Industrialization in sub-Saharan Africa: Challenges and opportunities. Supporting Inclusive Growth and Sustainable Development in Africa-Volume I: Sustainability in Infrastructure Development, 67-89.
Masheleni, C. I. (2022). Fourth industrial banking: Case studies into digitising banking models and the foreseeable effects in South Africa [master's thesis]. University of Cape Town.
Mateko, F. M. (2024). Opportunities in emerging technologies for Southern Africa: How the Global South should adopt to take advantage?. The Electronic Journal of Information Systems in Developing Countries, 90(5), e12321.
Mazikana, A. T. (2024). A Model for Financial Inclusion of Enhancing Service Delivery through E-banking in the Zimbabwean Banking Sector. Available at SSRN 4883275.
Messie Pondie, T., & Berriche, A. (2026). Digital Finance Inclusion and Industrial Sustainability: Insights From Sub‐Saharan Africa. Corporate Social Responsibility and Environmental Management, 33(1), 1286-1299.
Mezgebe, T. T., Gebreslassie, M. G., & Mittal, V. (2025). Localising digital manufacturing in Sub-Saharan Africa: challenges and strategic pathways for industrial competitiveness. Discover Applied Sciences, 7(12), 1429.
Mhlanga, D., & Dzingirai, M. (2025). Financial Inclusion and Sustainable Development in Sub-Saharan Africa: A Conclusion. In Financial Inclusion and Sustainable Development in Sub-Saharan Africa (pp. 258-264). Routledge.
Mpofu, F. Y. (2024). Industry 4.0 in finance, digital financial services and digital financial inclusion in developing countries: Opportunities, challenges, and possible policy responses. International Journal of Economics and Financial Issues, 14(2), 120.
Mpofu, F. Y., & Mhlanga, D. (2022). Digital financial inclusion, digital financial services tax and financial inclusion in the fourth industrial revolution era in Africa. Economies, 10(8), 184.
Mpofu, F. Y., & Mhlanga, D. (2022). Digital financial inclusion, digital financial services tax and financial inclusion in the fourth industrial revolution era in Africa. Economies, 10(8), 184.
Mpofu, F. Y., & Moloi, T. (2022). Direct digital services taxes in Africa and the canons of taxation. Laws, 11(4), 57.
Mukalayi, N. M., & Inglesi-Lotz, R. (2023). Digital financial inclusion and energy and environment: Global positioning of Sub-Saharan African countries. Renewable and Sustainable Energy Reviews, 173, 113069.
Munjeyi, E., & Fourie, H. (2024). A framework for digitalising tax revenue collection for the informal economic sphere in Zimbabwe. Cogent Economics & Finance, 12(1), 2409427.
Munthali, I. (2024). Impact of Digital Transformation in the Remittances Sector in Zimbabwe. http://41.174.125.165:4024/jspui/handle/123456789/4499 
Mweha, M. (2025). Digital Transformation and Strategic Resilience: A Framework for Sustainable Women Entrepreneurship in Zimbabwe’s Post-Covid Economy. International Journal of Research and Innovation in Social Science (IJRISS), 9(14), 1269-1281.
Nhakwi, F., & Furze, J. N. (2022). Expanding Loops in Sustainable Intelligent Driven Markets in Zimbabwe. In Earth Systems Protection and Sustainability: Volume 1 (pp. 251-271). Cham: Springer International Publishing.
Noutchie, S. C. O. (2025). Unlocking SME potential through digital platforms: insights from three African digital economies. International Journal of Business Ecosystem & Strategy (2687-2293), 7(4), 106-112.
Nyagadza, B., Muzira, D. R., & Chuchu, T. (2023). Mobile Fin-Tech ecosystem shaping financial inclusion in Zimbabwean banking and financial services markets. In Financial inclusion and digital transformation regulatory practices in selected SADC countries: South Africa, Namibia, Botswana and Zimbabwe (pp. 255-274). Cham: Springer International Publishing.
Ojo, T. A. (2022). Digital financial inclusion for women in the fourth industrial revolution: A key towards achieving sustainable development goal 5. Africa Review, 14(1), 98-123.
Ouardi, A. E., & Abdoun, O. (2026). Morocco’s Digital Supply-Chain Transformation: Adapting Industry 4.0 and 5.0 for SME-Dominant Economies. In SN Operations Research Forum (Vol. 7, No. 2, pp. 1-36). Springer.
Page, M. J., McKenzie, J. E., Bossuyt, P. M., Boutron, I., Hoffmann, T. C., Mulrow, C. D., ... & Moher, D. (2022). The PRISMA 2020 statement: an updated guideline for reporting systematic reviews. Revista panamericana de salud publica, 46, e112.
Page, M. J., McKenzie, J. E., Bossuyt, P. M., Boutron, I., Hoffmann, T. C., Mulrow, C. D., ... & Moher, D. (2021). The PRISMA 2020 statement: an updated guideline for reporting systematic reviews. bmj, 372.
Parker, G. G., Van Alstyne, M. W., & Choudary, S. P. (2016). Platform revolution: How networked markets are transforming the economy and how to make them work for you. WW Norton & Company. 
Parker, G., Van Alstyne, M., & Choudary, S. (2016). How networked markets are transforming the economy-and how to make them work for you. Platform Revolution.
Raji, M. A., Olodo, H. B., Oke, T. T., Addy, W. A., Ofodile, O. C., & Oyewole, A. T. (2024). The digital transformation of SMES: a comparative review between the USA and Africa. International Journal of Management & Entrepreneurship Research, 6(3), 737-751.
Richards, Y., & Coetzee, R. (2026). Integrating continuous improvement and innovation thinking in the banking sector: a case study from South Africa. International Journal of Lean Six Sigma, 17(8), 56-79.
Saba, C. S., Ngepah, N., & Odhiambo, N. M. (2025). The nexus between ICT diffusion, financial development, industrialization and economic growth: Evidence from Sub-Saharan African countries. Journal of African business, 26(2), 454-478.
Shipalana, P. (2019). Digitising financial services: A tool for financial inclusion in South Africa. South African Institute of International Affairs, 1-38.
Simatele, M. (2021). E-payment instruments and welfare: The case of Zimbabwe. TD: The Journal for Transdisciplinary Research in Southern Africa, 17(1), 1-11.
Singh, P. J. (2018). Digital industrialisation in developing countries. Commonwealth Secretariat.
Sirtaine, S. and lvarenga, M. (2026) Financial Health: Driving Growth in Latin America and the Caribbean. https://www.cgap.org/blog/financial-health-driving-growth-in-latin-america-and-caribbean 
Spehar, D. (2023). From Benin to Zimbabwe – Reflections on Connected Women’s Capacity Building engagement. https://www.gsma.com/solutions-and-impact/connectivity-for-good/mobile-for-development/blog/from-benin-to-zimbabwe-reflections-on-connected-womens-capacity-building-engagement/  
Steinmueller, W. E. (2001). ICTs and the possibilities for leapfrogging by developing countries. International Labour Review, 140(2), 193-210.
Suri, T., & Jack, W. (2016). The long-run poverty and gender impacts of mobile money. Science, 354(6317), 1288-1292.
Tafotie, R. (2020). Fostering Digital Financial Services in Africa: a case of embracing innovation for business and inclusion. University of Luxembourg Law Working Paper, (2020-005).
Thomas, J., & Harden, A. (2008). Methods for the thematic synthesis of qualitative research in systematic reviews. BMC Medical Research Methodology, 8(1), 45. 
Turkson, F. E., Dotse, P., Kyereboah-Coleman, A., & Morrissey, O. (2026). Informal Cross-Border Trade in Africa: The Imperatives for Formalisation. In Trade and Investment in Africa (pp. 533-563). Routledge.
Ullah, M., Khan, N. U., & Khan, M. A. (2025). E-Commerce for Sustainable Development: Leveraging WTO and China-FTA Experiences for Global South Integration. Dialogue Social Science Review (DSSR), 3(5), 536-548.
UNCTAD. (2024). Digital Economy Report 2024: Digitalization and Economic Development. United Nations. https://unctad.org/publication/digital-economy-report-2024 
UNDP. (2024). ManuTech timbuktoo hub in Ethiopia. United Nations Development Programme. https://www.undp.org/ethiopia/manutech-timbuktoo-hub-ethiopia 
UNDP. (2025). G7 endorsed AI Hub for Sustainable Development officially opens in Rome. https://www.undp.org/romecentre/press-releases/g7-endorsed-ai-hub-sustainable-development-officially-opens-rome-announcing-trailblazing-collaborations-advance-africas 
van Rensburg, S. J. J., Strydom, P. D., Viviers, W., Kühn, M. L., & Parry, A. (2021). Economic development and industrialisation in the digital era: Where does Africa stand?. Africa’s digital future: From theory to action, 39-66.
Vurayai, S., & Manjoro, C. (2022). The Electronic Payment System and Digital Shock in Primary Education in Rural Zimbabwe. African Journal of Development Studies, 12(3).
Wei, W. (2025). Leapfrogging development. In Dictionary of contemporary Chinese economics (pp. 651-656). Singapore: Springer Nature Singapore.
Wohlin, C. (2014). Guidelines for snowballing in systematic literature studies and a replication in software engineering. In Proceedings of the 18th International Conference on Evaluation and Assessment in Software Engineering (pp. 1-10). ACM.
Wong, J. (2024). Chapter 12: Financial Development and Inclusion. https://www.elibrary.imf.org/display/book/9781484353844/ch12.xml 
World Bank. (2023). Africa's pulse, No. 28, October 2023: Delivering growth to people through better jobs. World Bank. https://openknowledge.worldbank.org/entitfies/publication/d08686b6-36bd-47da-bcfd-fd4ef2d0a728  
World Bank. (2024). World Development Report 2024: Digital Development and Economic Transformation. https://www.worldbank.org/en/publication/wdr2024 
ZB Financial Holdings. (2025). Building Zimbabwe's fintech future: Innovation hub report. ZB Financial Holdings. https://zb.co.zw/holding/media/insights/building-zimbabwes-fintech-future 












image1.png
Digital Banking
Mobile Money, Neobanks,
Fintech
Nyagadza et al., 2023;
Mpofu, 2024

E-Commerce
Digital Platforms, Trade
Portals
Chimeri, 2025; CBZ Bank,
2025

S

A

Mechanisms

Financial Inclusion &
Capital Access
Mazikana, 2024; Pondie &
Berriche, 2026

Market Expansion &
Value Chain Integration
Adams et al., 2024;
AfCFTA, 2024

Formalization of
Informal Activities
Turkson et al., 2026;
Klapper et al., 2016

Increased Production
Capacity

Industrialization Outcomes

L N

Employment Generation

Value Addition

Innovation &
Digital Ecosystem
Development
ZB Financial Holdings,
2025; Gov't of Zimbabwe,
2026

Export Growth Under
AfCFTA





image2.png
through other sources
(citation searching,
Veritas, GSMA)
n=s6

Records excluded
n=1,050

/

Full-text articles
‘excluded, with reasons
n=166

- No explicit link to
industrialization (72)

- Non-
Zimbabwe/SA/Global
‘South focus (48)

- Duplicate (22)

- Opinion plece/editorial
4
- Full text inaccessible (10)

Records after duplicates

n=1,244

Records screened by
title/abstract
n=1,300

[

Full-text articles assessed
" for eligibility
n=250

Studies included in
synthesis
n=g4

Etigibility

Included





