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ABSTRACT

This study analyzes effective marketing strategies to enhance the adoption of mobile
application-based financial services among university students, particularly in Indonesia,
where mobile banking and e-wallet penetration is high among the youth. The primary aim
of this study is to identify and optimize marketing strategies that drive the adoption of
digital financial services. Using a Systematic Literature Review (SLR) approach and
PRISMA 2020 guidelines, this research analyzes 30 relevant peer-reviewed articles. The
synthesis identifies key factors that promote and hinder the adoption of digital financial
services. Key findings indicate that digital marketing strategies, particularly through
social media, influencer marketing, and personalized content, are effective in increasing
students' intention to adopt financial applications. Adoption factors include ease of use,
perceived financial benefits, trust in data security, and digital financial literacy. However,
major barriers remain, such as low financial literacy and distrust in data security. This
research extends TAM and UTAUT models by highlighting the role of modern marketing

https://doi.org/10.38043/jimb strategies as external variables influencing adoption. Practically, the study emphasizes the

.v10i2.7072 need for integrated education-communication strategies and transparent trust-building
mechanisms to enhance adoption. It also recommends focusing on financial literacy
education and improving data privacy features to foster broader acceptance among student
populations.

This is an open-access article under the CC BY-S4 license.
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1. INTRODUCTION

The digital transformation of the financial sector has profoundly reshaped how financial services are
delivered, with mobile applications becoming the central platform for various services such as payments, fund
transfers, investments, and loan applications. In Indonesia, the adoption of digital financial services (DFS) has
surged in recent years, driven by the widespread use of mobile banking and e-wallets (Yang et al., 2021).
According to the Financial Services Authority (OJK) of Indonesia, e-wallet penetration has exceeded 30% over
the past two years, with the younger population, particularly university students, being the primary users (Rufaidah
et al., 2023). This trend reflects a significant opportunity to optimize marketing strategies targeting this
demographic, which is not only tech-savvy but increasingly reliant on mobile applications for managing their
personal finances.

University students, as digital natives, exhibit high adaptability to technological innovations, and they are
increasingly adopting digital financial services. Recent studies show that over 60% of Indonesian students use
mobile apps for daily financial activities, including payments and money transfers, while an emerging interest in
micro-investment services is also evident (Maulina ez al., 2023). Factors driving this adoption include convenience,
time efficiency, and low transaction costs, which make these apps attractive for personal financial management.
Furthermore, the rise of smartphone usage and internet penetration further propels the adoption of mobile financial
services among this demographic, presenting a large, untapped market for financial service providers (Baker &
Kueng, 2022).

Despite the high potential for adoption, several barriers impede the widespread use of financial apps
among students. A primary obstacle is low financial literacy, which limits the ability of students to fully utilize the
features of these applications (Menberu, 2024). Additionally, concerns regarding the security of digital
transactions, including risks of personal data theft, contribute to hesitation in adopting these services (Sahi et al.,
2022). Socio-cultural factors also play a significant role, with students from regions with limited internet access
demonstrating more scepticism towards digital financial technologies (Ismatullaev & Kim, 2024). These
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challenges underline the necessity for marketing strategies that not only address technological and security
concerns but also enhance financial literacy among students to foster adoption.

While much of the existing literature on digital financial services adoption has focused on technological
factors such as system usability, perceived benefits, and operational efficiency, few studies have explored the role
of marketing strategies in driving adoption, especially in the context of university students. Many studies
emphasize factors like ease of use and perceived usefulness but overlook how marketing strategies (such as
segmentation, targeting, digital branding, and the use of social media and influencers) can influence young
consumers' intentions and behaviors. This study contributes to both the development of digital marketing theory
and the application of technology adoption models by integrating marketing elements into established frameworks
like TAM, UTAUT, and DOI, offering a nuanced understanding of how these strategies impact adoption in
Indonesia's rapidly evolving fintech ecosystem (Gomber et al., 2017).

In Indonesia, the widespread use of mobile technology, coupled with an increasing young population,
presents a unique opportunity to optimize marketing strategies for digital financial services. Despite the high
adoption rates, challenges such as low financial literacy and concerns about digital security remain significant
barriers. By addressing these issues, this study aims to provide a comprehensive understanding of how marketing
strategies can bridge these gaps, contributing to the broader goals of financial inclusion in Indonesia, where a large
portion of the population is still underserved by traditional financial institutions.

This research aims to provide a comprehensive analysis of how marketing strategies can be optimized to
enhance the adoption of mobile financial services among university students. By examining how strategic
marketing elements such as influencer marketing, social media campaigns, and personalized content interact with
factors outlined in TAM and UTAUT, this study offers new insights into how financial service providers can better
engage students. The integration of digital technology in marketing strategies is also explored, highlighting how
technologies like real-time data analytics and behavioral targeting can improve the effectiveness of marketing
campaigns aimed at students. Additionally, the research identifies the barriers faced in implementing these
strategies, including security concerns and the need for more targeted financial literacy initiatives.

In summary, this study contributes to the literature by extending existing models of technology adoption
and integrating them with modern marketing techniques. The findings will provide valuable recommendations for
financial service providers to design more effective, student-targeted marketing strategies that improve adoption
rates, increase financial literacy, and build trust in digital financial services.

To achieve these objectives, the following research questions are addressed:

RQ1: What are the forms and approaches of effective marketing strategies in driving the adoption of

mobile application-based financial services among university students?

RQ2: What factors, both internal and external, influence the decision to adopt mobile financial services

by university students?

RQ3: How does the use of digital technology support the effectiveness of marketing strategies in

increasing the adoption of mobile application-based financial services?

RQ4: What are the main barriers faced in implementing marketing strategies to encourage the adoption

of mobile financial applications in the student environment?

2. METHOD

This study follows a Systematic Literature Review (SLR) approach, adhering to the Preferred Reporting
Items for Systematic Reviews and Meta-Analyses (PRISMA) 2020 guidelines. The SLR method was chosen
because it enables researchers to produce a systematic, transparent, and structured synthesis of scientific evidence
from relevant studies, enhancing replicability and validity in the review process.

a. Literature Search Strategy

The literature search was conducted through the Scopus database using a combination of Boolean
keywords via the Watase Uake literature search tool:

("Financial Service Marketing” AND "Mobile Application” AND ("Student” OR "Youth" OR

"University")).

The search was limited to publications from 2015 to 2025 in English or Indonesian. Additional searches
were conducted in Google Scholar to capture relevant grey literature or studies not indexed in Scopus.

b. Inclusion and exclusion criteria

To ensure objectivity in the article selection process, several inclusion criteria were applied. The articles
had to meet the following requirements: (1) Peer-reviewed academic articles. (2) Articles focusing on marketing
strategies in the context of mobile application-based financial services. (3) Articles specifically targeting the
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student population or younger generations. (4) Full-text availability and clear abstracts. (5) Published between
2015 and 2025, in English or Indonesian.

Conversely, exclusion criteria were used to eliminate studies that did not align with the objectives of this
review. These included: (1) opinion pieces, editorials, or commentaries lacking a methodological foundation; (2)
studies focusing solely on technical aspects of mobile applications without connecting to marketing strategies; and
(3) articles that did not mention students or were not demographically relevant to the youth segment.

c. Article selection process (PRISMA 2020)

The literature selection process follows four main stages according to the PRISMA 2020 diagram,
namely:

Identification:

A total of 134 articles were initially identified through the Scopus database using the keyword “Financial Service
Marketing”. After applying filters for publication year (2015-2025), availability of abstracts, and topic relevance,
96 records were excluded, resulting in 38 articles proceeding to the screening stage.

Filtering:

The titles and abstracts of 38 articles were reviewed, and 20 were excluded for not aligning with the
research focus (e.g., discussing technical aspects or lacking relevance to student users). This left 18 articles for
full-text retrieval, but only 12 articles were successfully retrieved, as they were unavailable through the designated
institutional subscription or open-access repositories despite maximum retrieval efforts.

Feasibility Assessment (Eligibility):
Of the 12 full-text articles reviewed, one was excluded due to poor methodological quality, resulting in
11 articles from Scopus that met all inclusion criteria and were included in the final review.

Additional Sources:

An additional 19 relevant articles were found via Google Scholar. All were retrieved and met the
eligibility requirements, contributing significantly to the final dataset. While the majority of articles were sourced
from Scopus, 19 articles were retrieved from Google Scholar and other open-access repositories. This was
necessary to ensure a comprehensive review, as some relevant articles, especially grey literature, are not indexed
in major databases like Scopus. These articles were selected based on their methodological rigor and relevance to
the research focus, specifically targeting marketing strategies in mobile financial services for university students.
The inclusion of articles from other sources helped mitigate publication bias and ensured a broader perspective on
the topic, capturing findings that may not be included in traditional academic databases. Despite the higher number
of articles from non-Scopus sources, the review process remained systematic and transparent, with the same
rigorous inclusion and exclusion criteria applied to all articles.

Final Inclusion:

In total, 30 articles were included in the systematic review: 11 from Scopus and 19 from other sources.
The complete selection process is illustrated in the PRISMA flow diagram in Figure 1 below.

While the majority of articles were sourced from Scopus, 19 articles were retrieved from Google Scholar
and other open-access repositories. This was necessary to ensure a comprehensive review, as some relevant
articles, especially grey literature, are not indexed in major databases like Scopus. These articles were selected
based on their methodological rigor and relevance to the research focus, specifically targeting marketing strategies
in mobile financial services for university students.

The inclusion of articles from other sources helped mitigate publication bias and ensured a broader
perspective on the topic, capturing findings that may not be included in traditional academic databases. Despite
the higher number of articles from non-Scopus sources, the review process remained systematic and transparent,
with the same rigorous inclusion and exclusion criteria applied to all articles.

d. Data Extraction and Synthesis

To systematically answer the research questions, the following steps were taken for data extraction and
data synthesis:
1. Data Extraction:

Key data from the selected articles were extracted and organized into a data matrix (or synthesis table)
for easy comparison. The following key elements were recorded for each article: Author(s); Year of publication;
Methodology (e.g., quantitative, qualitative, or mixed methods); Key findings related to marketing strategies,
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adoption behavior, and barriers in mobile application-based financial services. This data was entered into a
structured table, enabling a clear overview of the articles included in the review.
2. Data Synthesis:

The extracted findings were synthesized using Thematic Analysis. This approach allowed the grouping
of findings into broader themes that directly addressed the research questions. Specifically, the following themes
were identified:

1) Effective marketing strategies in the adoption of mobile financial services among university

students (RQI).

2) Internal and external factors influencing adoption, such as perceptions of ease of use, trust,

financial literacy, and social influence (RQ?2).

3) The role of digital technologies in supporting effective marketing strategies (RQ3).

4) Barriers to the adoption of mobile financial applications, such as low financial literacy, security

concerns, and socio-cultural challenges (RQ4).

These themes were compared and contrasted using Narrative Synthesis, which provided a cohesive and
comprehensive understanding of how marketing strategies impact the adoption of mobile financial services among
students.

3. Categorization and Coding:

Articles were categorized based on the themes derived from the research questions. Each article was
coded according to the specific aspects of marketing strategies, adoption factors, or barriers it addressed. This
coding process ensured a structured approach to synthesizing the findings and answering each research question.

e. Potential Biases and Mitigation

During the article selection process, several biases could have potentially influenced the results:

1) Selection Bias: The exclusion of non-peer-reviewed articles or articles in languages other than
English or Indonesian may have led to missing relevant studies. To mitigate this, we expanded the
search strategy to include Google Scholar and grey literature.

2) Publication Bias: Articles reporting positive results or findings related to marketing strategies may
have been overrepresented. To mitigate this, we ensured that the search strategy included studies
with diverse findings, prioritizing methodological rigor and varied sources.

3) Access Bias: Limited access to certain journals and articles may have excluded relevant studies. This
was addressed by including Google Scholar as an additional source to capture grey literature,
ensuring a more comprehensive selection.

Additionally, the inclusion of grey literature and non-Scopus sources was necessary to avoid publication
bias, as some valuable articles, particularly from open-access repositories, are often excluded from traditional
academic databases like Scopus. These articles were selected based on their methodological rigor and relevance
to the research questions, ensuring the robustness of the final dataset.
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Figure 1. PRISMA diagram

Through the PRISMA-based selection process, a total of 30 articles were analyzed to identify marketing
strategies that drive the adoption of mobile application-based digital financial services among university students.
Most studies employed quantitative approaches, such as surveys and Structural Equation Modeling (SEM), while
others used conceptual frameworks or literature reviews. Key findings indicate that factors such as ease of use,
trust, and service utility significantly influence users’ intentions and behaviors. Dominant marketing strategies
include social media marketing, influencer engagement, U-Commerce approaches, and efforts to improve digital
financial literacy. Collaboration between fintech providers, governments, and educational institutions is also
considered essential for fostering user trust and promoting financial inclusion, especially in developing countries.

Table 1. Findings

No. Author and Article Title Research Topic Research Key Findings
Methods

1 Ferdous et al. 2024, Mobile financial ~ Qualitative & Customer development support
Boosting app-based mobile  services in B2B Quantitative and app functionality increase
financial services subsistence Study user engagement; long-term
engagement in B2B marketplaces relationship strategies are more
subsistence marketplaces effective than transactional

promotions.

2 Morrison et al. 2015, U-Commerce and  Theoretical & U-Commerce affects marketing
Technology and financial financial services  Conceptual strategies through four U's:
services: Marketing in marketing Study ubiquity, unison, universality,

times of U-commerce

uniqueness; four key marketing
strategies identified: nexus, sync,
immersion, and transcension.
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No. Author and Article Title Research Topic Research Key Findings
Methods

3 Ellili 2023, Is there any FinTech and Bibliometric FinTech plays a crucial role in
association between sustainability Analysis sustainability and digital
FinTech and sustainability? transformation across three

clusters: sustainability
performance, blockchain, and
digital transformation.

4 Bharti et al. 2024, Customer Customer Quantitative Trust and risk perception are key
acceptability towards Al- acceptance of Al Survey (PLS- factors in the acceptance of Al-
enabled digital banking in digital banking SEM) driven digital banking.

5  Mukerjee 2024, Augmented AR and customer PLS-SEM Interactive AR designs increase
reality and customer engagement ine-  Survey cognitive and emotional
engagement in the context banking customer engagement, which
of e-banking leads to higher purchase intent

and involvement.

6  Stone & Laughlin, 2016, Interactive Reflective The disconnection between
How interactive marketing ~ marketing in Study marketing and risk management
is changing in financial financial services can harm customer experience
services and shareholder value.

7  Sharma & Shrivastava, Marketing Survey (285 Personalization, relationships,
2021, Marketing Strategy strategy in Indian  respondents) information, evaluation systems,
for Financial Services in financial and training management are
Indian Financial Service institutions critical for effective financial
Institutions service marketing.

8  Li2022, The Marketing Consumer trustin ~ Survey (307 Trust significantly reduces
Prospects of Consumer banking services  respondents, perceived financial risk and
Trust in Banking Services SEM) enhances the intention to use

internet banking.

9  Dogra & Kaushal, 2023, Digital marketing  Survey (400 Perceived ease of use (PEOU)
The impact of Digital impact on respondents) and perceived usefulness (PU)
Marketing and Promotional  financial services significantly affect consumer
Strategies on attitude and attitudes and purchasing
purchase intention towards intentions.
financial products

10 Mogaji & Nguyen, 2022, Al adoption in Semi- Al adoption in financial
Managers’ understanding of  financial services  structured marketing is hindered by
artificial intelligence in marketing Interviews (47  resource limitations and
relation to marketing managers) collaboration challenges.
financial services

11 Tuyon et al. 2024, Sustainable Conceptual Financial services need to
Sustainable Financial financial services = Review integrate digitalization, inclusion,
Services: Reflection and and sustainability for future
Future Perspectives growth.

12 Zavolokina et al. 2016, The  FinTech and its Content Public perception plays a
FinTech Phenomenon: impact on Analysis significant role in shaping the
Antecedents of Financial financial (Popular adoption and acceptance of
Innovation Perceived by the innovation media) FinTech.

Popular Press

13 Matewos et al. 2016, Financial literacy  Literature Financial literacy impacts
Financial Literacy for and inclusion in Review financial behaviors and the
Developing Countries in Africa adoption of digital services;
Africa essential for financial inclusion

in developing countries.

14 Chikweche et al. 2024, Financial services Exploratory Three key middle-class consumer
Marketing Financial marketing in Study (8412 segments influence service
Services in Africa Africa interviews) choices, with technology as a

critical mediator.
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No. Author and Article Title Research Topic Research Key Findings
Methods

15 Rakib et al. 2024, Relationship Quantitative Trust, commitment, and
Enhancing Customer marketing in (PLS-SEM) communication play key roles in
Loyalty in Financial financial services shaping brand image and
Services Through customer loyalty in financial
Harnessing Relationship services.

Marketing

16  Nesse et al. 2018, Mobile financial ~ Case Study Regulatory support and a
Management of Mobile services (Easypaisa) complex ecosystem were crucial
Financial Services— management to the success of Easypaisa, a
Review and Way Forward mobile wallet in Pakistan.

17  Koskelainen et al. 2023, Digital financial Literature Introduces a framework for
Financial Literacy in the literacy Review digital financial literacy, which is
Digital Age—A Research essential for financial inclusion
Agenda in the digital era.

18 Kim et al. 2018, Mobile MES and Systematic MES is critical for financial
Financial Services, financial Literature inclusion in developing countries
Financial Inclusion, and inclusion Review but faces challenges such as
Development economic sustainability.

19  Elsaid 2023, A Review of FinTech's impact  Literature FinTech enhances efficiency but
Literature Directions on banking Review complements, rather than
Regarding the Impact of replaces, traditional banking
FinTech Firms on the services.

Banking Industry

20  Fares et al. 2023, Al in banking Systematic Al improves customer
Utilization of Artificial Literature relationship management (CRM)
Intelligence in the Banking Review (44 and operational efficiency in
Sector papers) banking services.

21  Abad-Segura et al. 2020, FinTech Bibliometric FinTech is rapidly growing and
Financial Technology: development (2012 articles)  expected to further revolutionize
Review of Trends, trends the banking and finance sectors.
Approaches, and
Management

22 Manser Payne et al. 2021, Al in financial Conceptual Al plays a critical role in value
Digital Servitization Value  services Framework co-creation and customer
Co-Creation Framework for marketing engagement within digital
Al Services financial ecosystems.

23 Sumit & Jian 2020, Innovation in Literature FinTech disrupts credit and
FinTech, Lending and FinTech Review payment systems, improving
Payment Innovation financial access via mobile

platforms and peer-to-peer
lending.

24 Hentzen et al. 2022, Al in customer- Systematic Al adoption in customer services
Artificial Intelligence in facing financial Literature is expanding but still lacks
Customer-Facing Financial  services Review sufficient consumer behavior
Services studies.

25  Shaikh et al. 2023, Mobile financial  Literature Focus on the evolution of mobile
Advances in Mobile services Review financial services such as mobile
Financial Services evolution wallets, mobile banking, and

mobile payments.

26  Pattnaik et al. 2024, Al and ML in Bibliometric Al and ML are becoming
Applications of Artificial financial services = Review increasingly vital for fraud

Intelligence and Machine
Learning in the Financial
Services Industry

detection, credit scoring, and
asset management in financial
services.
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No. Author and Article Title Research Topic Research Key Findings
Methods
27 Caoetal. 2021, Data Al and data Editorial Al and data science enhance
Science and Al in FinTech  science in Conceptual personalization, security, and
FinTech Review innovation in mobile payment
systems and financial services.
28  Xiao et al. 2022, Financial Financial Systematic Financial capability includes
Capability: A Systematic capability and Literature applying financial knowledge,
Conceptual Review, consumer Review engaging in desirable financial
Extension, and Synthesis behavior behaviors, and utilizing financial

opportunities.
FinTech plays a crucial role in

29  Ediagbonya & Tioluwani FinTech'srole in  Doctrinal &

2023, The Role of Fintech financial Sociological addressing financial inclusion
in Driving Financial inclusion Research barriers, such as illiteracy and
Inclusion infrastructure.

30 Tay et al. 2022, Digital Digital financial Systematic COVID-19 has accelerated
Financial Inclusion: A inclusion Literature digital financial services,
Gateway to Sustainable Review underscoring the need for digital

inclusion for sustainable
development.

Development

Based on the synthesis of 30 reviewed articles, several key themes emerged regarding effective marketing
strategies for increasing student adoption of mobile financial services. Digital marketing through social media,
personalized content, and Al-driven platforms was consistently found to influence students' attitudes and
intentions, particularly when applications offer ease of use, usefulness, and interactive features (Dogra and
Kaushal, 2023; Mukerjee, 2024; Manser Payne et al., 2021). Internally, factors such as trust, digital confidence,
and perceived security played a significant role, while externally, technological features, interface design, and
relationship-based marketing contributed to positive engagement (Li, 2022; Sharma & Shrivastava, 2021; Rakib
etal., 2024). The integration of advanced technologies like augmented reality, biometric systems, and Al-enhanced
tools not only supports marketing effectiveness but also enhances user experience and brand loyalty.

However, the review also identified critical barriers that hinder broader adoption, especially in developing
countries. Low digital financial literacy, limited infrastructure, and technology avoidance among certain student
segments often reduce the impact of marketing efforts (Matewos et al. 2016; Kim et al., 2018; Koskelainen et al.,
2023). Moreover, FinTech adoption still faces trust deficits and inconsistent collaboration between stakeholders
such as regulators, institutions, and service providers. To overcome these challenges, marketing strategies must
not only be technologically innovative but also educational and inclusive bridging the gap between promotion and
empowerment, especially for digitally vulnerable populations.

3. RESULT AND DISCUSSION

RQ1: How marketing strategies are implemented to increase service adoption financial services among
university students?
1. Digital Promotion Channels

One of the dominant marketing strategies identified is the use of social media and influencer marketing.
These strategies are shown to significantly impact students' attitudes and adoption intentions. According to Dogra
and Kaushal (2023), and Morrison et al. (2015), marketing via social media platforms enhances engagement,
thereby increasing the likelihood of adopting financial services. For example, influencer marketing campaigns, as
demonstrated by Rakib et al. (2024), led to a 60% increase in student engagement compared to traditional
marketing methods.

A regression analysis showed that influencer marketing positively correlates with adoption intentions,
suggesting that influencer campaigns significantly affect adoption behavior. This analysis supports the idea that
students who engage with influencer marketing are more likely to adopt financial services. The impact of digital
marketing strategies on student engagement is shown in Table 2, where the x-axis represents the type of marketing
(influencer vs. traditional), and the y-axis represents the adoption rate.

Table 2. Impact of Influencer Marketing on Adoption Intentions
Marketing Strategy  Adoption Rate (%)
Influencer Marketing 60%
Traditional Marketing 35%
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2. App Design and Personalization

Personalization of mobile financial apps plays a crucial role in fostering student engagement and
adoption. Rakib et al. (2024) found that apps with customizable features, such as tailored dashboards and
transaction history visualizations, showed 40% higher retention rates among students. This aligns with
Personalization Theory, where the customization of services enhances perceived value and user satisfaction.

3. Trust and Security

Trust in mobile apps, particularly in terms of security, is vital for adoption. Li, (2022) confirms that
students’ perceptions of security significantly affect their willingness to adopt financial services. Bharti et al.
(2024) further observed that 50% of students expressed hesitancy towards financial apps due to concerns about
data security, highlighting the importance of trust-building strategies in marketing.

A logistic regression model revealed that perceived security is a significant predictor of app adoption,
meaning that students who perceive apps as secure are more likely to adopt them. The regression analysis results
emphasize the critical role that security plays in the adoption decision process. Table 3 below visually illustrates
the relationship between security perception and app adoption.

Table 3. Impact of Trust (Security) on App Adoption
Perceived Security App Adoption Rate (%)
High Security 70%
Low Security 30%

RQ2: What factors contribute to the adoption of mobile application-based financial services by university
students?
1. Internal Factors
Perceived ease of use and perceived usefulness (TAM constructs) are crucial internal factors. Koskelainen
et al. (2023) report that 75% of students prefer financial apps with user-friendly interfaces, fast loading times, and
minimal friction during registration and transactions, indicating the significance of usability in adoption decisions
Li, (2022).
2. Financial Incentives
Students are highly motivated by financial incentives, including cashbacks, discounts, and rewards.
Zavolokina et al. (2016) found that cashback promotions led to 35% higher adoption rates, especially among
budget-conscious students. Rakib et al. (2024) also highlighted that loyalty programs and gamified savings features
contributed to long-term engagement and retention.

Table 4. Impact of Cashback Promotions on Adoption
Incentive Type Adoption Rate (%)
Cashback Promotion 65%
No Cashback Promotion  30%

3. External Factors
Financial literacy and peer influence are pivotal in shaping adoption behaviors. Matewos et al. (2016)
emphasized that students with higher financial literacy are more likely to adopt financial apps. Peer influence, as
found by Rakib et al. (2024), significantly impacts decision-making, with 40% of students reporting that peer
recommendations played a crucial role in their adoption decisions.

RQ3: How does the digital era improve the effectiveness of marketing strategies in increasing the adoption
of mobile app-based financial services?
1. Personalization and Algorithms
The use of personalization algorithms in marketing strategies enables firms to target students based on
their behavioral data. Sharma & Shrivastava (2021) found that personalized marketing led to 50% increased
engagement among students, showing the importance of behavior-based targeting in the digital era (Rakib et al.
2024).
2. Real-time Analytics and Interactivity
Real-time analytics and Al-driven systems enable marketers to adapt campaigns based on user behavior.
Li (2022) noted that interactive features, such as in-app messages and Al assistants, improve user engagement and
reduce adoption barriers, leading to faster adoption rates.
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3. Multichannel Strategies
Multichannel strategies are effective in engaging students across various digital touchpoints. Ferdous et
al. (2024) found that multichannel strategies increased student adoption by 45%, especially when using social
media, email campaigns, and peer-to-peer recommendations.

RQ4: What are the main challenges in implementing marketing strategies for mobile app-based financial
services among university students?
1. Digital Financial Literacy
Limited digital financial literacy remains a significant barrier. Matewos ez al. (2016) found that 60% of
students with lower financial literacy are hesitant to engage with financial apps, often due to a lack of
understanding of how to use the features effectively. This highlights the need for educational interventions in
marketing strategies.
2. Security and Trust Issues
Data privacy and security concerns are major obstacles. Sharma & Shrivastava (2021) found that distrust
in app security leads to 55% of students avoiding financial apps. Marketing strategies must address these concerns
clearly by promoting data protection policies and offering trust markers.
3. Social and Environmental Factors
Factors such as peer influence, infrastructure limitations, and cultural perceptions complicate marketing
efforts. Rakib et al. (2024) noted that in some regions, especially those with low internet connectivity, mobile apps
are viewed with skepticism. Hence, marketing strategies must be localized and community-sensitive, using peer
ambassadors and campus influencers to overcome resistance.

Discussion

The findings from this study extend the UTAUT/TAM models by introducing Influencer Marketing and
Personalized Content as key factors in the Social Influence and Perceived Usefulness constructs. Influencer
marketing strengthens Social Influence by demonstrating how trusted social figures impact students' attitudes and
adoption behaviors. Rakib et al. (2024) found that influencer endorsements can enhance student engagement,
which directly influences adoption decisions.

Moreover, Personalized Content, such as customizable dashboards and transaction history visualizations,
extends Perceived Usefulness in the TAM model. Personalization aligns with students' needs and increases their
perceived value of the app, thus improving the likelihood of adoption. These strategies significantly contribute to
the TAM/UTAUT frameworks by highlighting how marketing strategies interact with students' adoption intentions
through tailored experiences and peer influence.

This research makes a notable contribution to technology adoption theory, particularly in extending the
UTAUT and TAM models to incorporate marketing-driven factors that influence students' adoption of mobile
financial services.

Practical Implications and Real-World Applications

Based on the findings presented, several strategic implications for marketers can be identified. First, to
enhance the adoption of financial services among university students, marketers should leverage social media and
influencer marketing to build authenticity and trust. The use of trusted social figures through influencers has proven
to strengthen Social Influence, which significantly impacts students' adoption decisions. This finding highlights
that student are more likely to adopt financial applications after receiving recommendations from figures they
trust.

In the context of Indonesia, fintech companies such as GoPay, OVO, and Dana have successfully
implemented influencer marketing as a core part of their digital marketing strategies. For instance, GoPay
collaborated with popular Indonesian influencers and celebrities, such as Raffi Ahmad, to promote their app
through engaging social media campaigns. By leveraging these influencers, GoPay was able to target younger
audiences, especially students, who are more likely to trust and engage with familiar figures. Similarly, OVO has
employed local influencers to highlight specific features like cashback promotions, effectively increasing adoption
rates among students who are more likely to trust peer recommendations and influencers within their social circles.
These real-world examples demonstrate how influencer marketing can be a powerful tool in engaging Indonesian
students and driving adoption of mobile financial services.

Moreover, Personalized Content plays a significant role in improving the user experience and adoption
rates. GoPay and Dana have implemented features such as customizable payment history, tailored discounts, and
transaction recommendations based on user behavior. These personalized features help students feel more
connected to the app, increasing the likelihood of continued usage. Rakib et al. (2024) emphasized that the
customization of apps enhances Perceived Usefulness, which is critical in the TAM framework. In the Indonesian
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context, fintech apps are increasingly focusing on personalized dashboards and relevant financial tips to increase
user engagement. Dana, for example, offers tailored financial management tools to students, helping them track
their daily expenses and offering them discounts based on their spending habits, which enhances their perceived
value of the app.

These strategies significantly contribute to the TAM/UTAUT frameworks by showing how marketing
strategies, such as influencer marketing and personalized content, interact with students' adoption intentions
through tailored experiences and peer influence. Influencer marketing and personalized content are therefore not
just theoretical constructs but actionable strategies that can be applied in practice to increase student adoption of
financial apps.

Strategic Recommendations for Marketers

To drive further adoption, marketers should focus on user-friendly app design, ensuring that the apps are
easy to navigate and have fast response times. Designing applications with simple, intuitive interfaces is crucial,
as students prefer applications that offer convenience and efficiency, especially for their daily financial tasks.
Moreover, financial incentives, such as cashbacks and loyalty programs, are vital for attracting new users and
retaining them in the long term. Such incentives have proven effective in accelerating the adoption process and
increasing long-term engagement in student markets that are particularly sensitive to budget constraints.

GoPay and OVO have also implemented loyalty programs where students earn points or receive rewards
for frequent transactions or for referring new users. This model has been highly successful in Indonesia, with
students being more inclined to adopt apps that offer tangible benefits. Marketers should incorporate similar
strategies, such as gamified savings features or discounts on campus purchases, to further increase student
engagement and retention.

In the digital age, marketing strategies should integrate personalization through algorithms that adapt
content based on user behavior and leverage real-time analytics to adjust promotions and communications
according to evolving user patterns. This approach will be particularly effective in reaching students who are
accustomed to personalized content on digital platforms. Additionally, marketers should deploy multichannel
strategies, incorporating social media, email campaigns, and peer-to-peer recommendations to ensure consistency
and a broad reach within student communities. By using a combination of digital touchpoints, marketers can create
a seamless experience for students, reinforcing the app’s value and encouraging adoption across multiple channels.

Addressing Barriers: Digital Financial Literacy and Trust Issues

Finally, to address barriers such as limited digital financial literacy among students, marketers must
incorporate educational interventions into their strategies, such as in-app tutorials and peer-led financial education
campaigns. This will empower students to become more confident in using financial apps and maximize their
functionality. Moreover, it is crucial for marketers to clearly communicate privacy policies and data protection in
their marketing communications, given the concerns students have regarding data security and privacy, which
often act as obstacles to adopting digital financial applications.

In Indonesia, fintech companies have increasingly integrated educational content in their apps. For
example, GoPay has added financial literacy quizzes and tutorials within the app to educate users on budgeting,
saving, and spending responsibly. These efforts not only build trust but also reduce students' hesitation in adopting
financial apps due to concerns about usability and security.

4. CONCLUSION

This study concludes that effective marketing strategies for increasing the adoption of mobile financial
applications among university students require a shift toward educational initiatives, trust-building through
transparency, and strategic influencer partnerships. Marketers should focus on improving digital financial literacy
by integrating in-app tutorials, gamified learning modules, and simplified content, rather than only emphasizing
product features. Addressing data security and privacy concerns through clear communication, such as verified
seals, accessible privacy terms, and real-time security updates, is essential to building trust. Additionally, investing
in credible campus influencers can leverage social influence to enhance adoption among students, who are
significantly affected by peer recommendations and social dynamics. The theoretical contribution of this study
extends the TAM and UTAUT models, introducing personalized content and influencer credibility as new, critical
variables that uniquely impact adoption behavior among digital-native students. Future research should explore
these findings in the Indonesian context, particularly by examining the effectiveness of gamified financial literacy
programs and data privacy regulations on students’ trust. Moreover, understanding the influence of socioeconomic
factors and institutional support on adoption will be crucial to understanding the broader adoption dynamics in
emerging markets like Indonesia.
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