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So what is Fintech? Fintech is 
the cross-section of Finance and 
Technology; Fintech is often used 
to describe companies and/or 
products that use technology to 
innovate around, and enable banking 
and financial services. Fintech is 
often considered synonymous with 
“disruption”, because many Fintechs 
are re-inventing the way we, the 
consumer, bank or use financial 
services today. 

AN INTRODUCTION & BRIEF HISTORY 

OF FINTECHFintech adoption has surged around the world, one 
of the silver linings of the new pandemic realities; 
contactless payments, digital banking, and digital 
exchanges are just some of the fintech industries that 
have boomed over the past 2 years. An argument can 
be made that the fintech boom is just starting, and 
that it’s starting off with a bang. Case and point: there 
were more freshly minted fintech unicorns in the first 3 
quarters of 2021 alone (119 new fintech unicorns), than 
in all previous years combined (there were 87 total 
fintech unicorns in the world as of 31 December 2020)! 
And with fintech adoption growing more aggressively 
in emerging markets than in traditional developed 
markets – we are likely to see a major surge in emerging 
market fintech unicorns in the coming years. 

Some of the reasons why fintech in emerging markets is 
gaining greater momentum – at least from an investor 
and entrepreneurial point of view, are: (a)because 
the size of potential user bases in emerging markets 
tending to dwarf that of developed markets, (b) 
because the first mover advantage in emerging markets 
gives start-ups the ability to capture larger chunks of 
the market before other competitors can enter, and 
finally (c) because the larger youth demographic in 
most emerging markets making for a larger digitally 
savvy population which significantly enhances the 
speed in which fintech is adopted across the population 
versus in the older developed nations. Furthermore, as
most fintech start-ups in emerging markets are using 
tried-and-tested business models already proven 
successful in developed nations – the probability 
for success looks high, with relatively low risk, and 
potentially higher returns than in developed markets. 

The main indicators then, that are of interest, are 
internet penetration rates and smartphone penetration 
rates – of which some Middle Eastern markets have the 
highest rates in the world. With such a diverse group 

FOREWORD

Banking is a notoriously old and slow-to-change industry. If we 
think back, there are very few gigantic technological leaps the 
industry has made in the way they do business, compared to many 
other industries which have evolved more consistently over time. 
The introduction of credit cards and debit cards along with the 
invention of Automated Teller Machines (ATM) are amongst the 
biggest ‘technological leaps’ the banking industry has made in 
the last 100 years, with regards to how consumers use financial 
services – and this was nearly 50 to 70 years ago. 

of 19 countries that make up the MENA region, it is 
interesting to see the interplay between demographic 
data, technology and infrastructure data, and fintech 
activity data. For example, in markets where internet 
penetration rates are just average, but the population 
sizes are gigantic – such as in the case of Egypt 
with 102 million inhabitants –even a small market 
adoption rate, of say 10%, would equate to a sizeable 
10 million users and quickly climbing. Then, there 
are relatively small markets with 9 to 10 million 
population sizes, like in the case of Israel and the 
United Arab Emirates respectively, but with very high 
internet (>87%) and smartphone penetration rates 
(>82%), that create a mature fintech market with 
extremely high adoption rates. In this report, we take 
a look at the attractiveness of each of the 19 MENA 
countries in terms of fintech, and identify the top 5 
hot spots for fintech activity in the region, today. We 
are confident that the next few years will mint a few 
more MENA fintech unicorns, as the region’s fintech 
start-up ecosystem matures, and are delighted to 
keep our finger on the pulse with special reports such 
as these. 

Erika Masako Welch
Chief Content Officer, Special Reports
Lucidity Insights
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Source: EMW Advisory Research
Source: EY Global Fintech Adoption Index 2019

RATE OF GLOBAL CONSUMER ADOPTION OF FINTECH

The first modern-day credit card, the Diner’s Club Card, was 
issued in the 1950’s, and was accepted at several retailers 
across the United States. American Express followed suite. 
These two companies may be considered the first fintech 
companies in the world, as we define the sector today. Mind 
you, at this time, there wasn’t much technology to speak of, 
as they were just metal cards stamped with your name on it. 
Debit Cards came a decade later, in the 1960’s. The first ATM 
machine was only invented in 1965, but it took some time to 
gain traction – as consumers didn’t trust these “computers” 
with their money. In the early days, the first versions of the 
ATM in the United Kingdom could only dispense £10 at a time 
(this was for the same safety precautions cited with the limits 
placed on contactless payments when contactless cards first 
came out a few years ago). It was only with the introduction 
of magnetic strips on these debit cards, along with the 
administration of personal identification numbers (PIN) to 
securely login to your account that the use of ATMs began to 
soar in the 1970’s. Though advancements have been made on 
the cards and ATMs since then, there weren’t any major wide-

reaching technological innovations until 1998, when PayPal 
was born – one of the first global online payment companies, 
and amongst the first modern-day fintech companies to 
be established. Ten years later, the first mobile wallet was 
launched on the Apple app store in 2008. When you stop 
and contemplate it, financial technology companies have had 
multiple evolutions in the past 50 or so years. 

The greatest catalyst to the fintech industry as of late have 
been two major crises in the 21st century. First, the Global 
Financial Crisis of 2008-09 catalysed a great period of growth 
for the fintech industry as consumers began to take issue 
with big banks on Wall Street, and began to demand more 
transparency and consumer control over their own finances 
and financial products.  The second, and more recent crisis, 
spurred by the Global Covid19 Pandemic of 2020-21, has put 
rocket-packs on fintechs and various digital financial service 
companies – as in-person and brick-and-mortar institutions 
had to close down during the lockdown periods around the 
world. 
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CONSUMER FINTECH ADOPTION ACROSS 27 MARKETS (2019)

What’s most intriguing about the growth of Fintech 
worldwide, is that leading markets in Fintech adoption, 
measured by the percentage of a country’s population that has 
used at least one fintech service, are predominantly emerging 
markets. Places such as China (87% consumer adoption), 
India (87%), South Africa (82%) and Mexico (72%) blow 
developed markets like the USA (46%), Canada (50%) and 
Japan (34%) out of the water. In fact, the bottom 11 countries 
are all developed markets (Western European and North 
American markets, Australia and Japan), and 7 out of the 
top 10 countries for Fintech adoption (that participated in 
the 2019 market survey comprising 27 countries) were all 

emerging markets. When we consider which markets were 
the fastest improvers in between 2017 and 2019, South Africa 
jumped 47% (from 35% to 82%), the Netherlands jumped 
46% (from 27% to 73%), and Ireland jumped 45% (from 
26% to 71%); these explosive rates in adoption have garnered 
all 3 of these markets a top 10 position. Despite Japan and 
Belgium & Luxembourg (Belux) jumping 20% and 29% 
respectively in Fintech adoption since 2017, both countries 
remain at the very bottom of the pack – indicating the rapid 
pace to which markets are adopting Fintech. The 20 markets 
surveyed in both 2017 and 2019 had an average fintech 
adoption growth rate of 30%.

GLOBAL FINTECH
ADOPTION

The global fintech industry has seen widespread adoption, consistently 
doubling every two years from 2015 to 2019. 64% global consumers adopted 
fintech services in 2019, compared to 16% in 2015, a cumulative annual 
growth rate of 43%1. 

1 EY Global Fintech Adoption Index

Source: EY Global FinTech Adoption Index 2019, EMW Advisory Research
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FRESHLY MINTED FINTECH UNICORNS

GLOBAL FINTECH FUNDING MORE THAN DOUBLES TO RECORD $132B IN 2021

Despite the pandemic affecting populations and 
economies worldwide, or perhaps because of it, fintech 
has seen a surge in 2021 like never before, breaking 
records in the number of IPOs, fundraising raised to 
date, number of deals, deal sizes, and the number 
of unicorns born. At the end of 2020, there were 65 
fintech unicorns worldwide. Today, at the end of Q3 
2021 there are 206 fintech unicorns worldwide; 119 of 
them (58% of the global total) were born in the first 3 
quarters of 2021. It is safe to assume that there will be 
hundreds more in the coming years. 

In 2020, the world was hit with the Global Covid19 Pandemic 
that drove the world economy into the greatest recession 
seen in 9 decades. Despite many industries struggling to 
survive, and the entire banking system being put to the test, 
the Fintech segment not only survived – but several fintech 
verticals, including digital asset exchanges, digital payments, 
digital savings and wealthtech witnessed average year on 
year growth of ±19%2. The only fintech segment that saw 
a significant contraction was digital lending. In Q4 2020, 
after four consecutive quarters of declining deal activity in 
the fintech space, Venture Capital (VC) firms started to fund 
Fintech again posting 11% YOY growth (102 deals inked) 
compared to Q4 2019. And that growth has continued at a 
feverish pace breaking records in funds raised. Nearly $132 
Billion USD was fundraised by fintechs globally in 2021, with 
343 fintechs raising over $100 million. Every quarter in 2021 
has broken funding records from all previous years’ quarters.

2 WEF, World Bank, and University of Cambridge Centre for Alternative Finance Market Assessment Report (2021)

Source: CB Insights, EMW Advisory Research

Source: CB Insights, State of Fintech 2021 Report

Pandemic Boosts
Fintech Activity 119 fintech unicorns 

(58% of the global total 
= 206 fintech unicorns) 
were born in the first 3 
quarters of 2021.
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QUARTERLY FINTECH FUNDRAISING AND DEALS (2015 TO 2021)

FUNDRAISING 2020 VS Q1-Q3 2021 BY FINTECH VERTICAL

Though the pandemic’s economic impact lead to the first 
overall decline in global payments revenue in 11 years in 2020 
(in absolute value), the Europe Middle East & Africa region 
(EMEA) experienced the smallest contraction of -3% (versus 
-5% in North America, -6% in Asia Pacific, and -8% in Latin 
America) . Cash payments, declined by 16% globally in the 
same year3; although the temporary shuttering of businesses 
for a portion of the year due to pandemic restrictions had a 
large role to play in this decline. Now, just one year later, the 
picture is unexpectedly positive, with a rebound in payments 
across the globe, despite being geographically uneven.  
Meanwhile, while payments decreased globally in 2020, the 

number of non-cash transactions grew by 6% from 2019 
to 2020. Digital Wallet usage surged, driven by contactless 
payments and pandemic-driven removals of contactless 
purchase limits. Overall, the pandemic has helped to drive 
consumer behaviour away from cash and towards fintech 
solutions, especially in digital payment solutions, and digital 
or neo banking. The question still remains – which of these 
behavioural changes are expected to last for the long term? 
Judging from the global investment going towards these start-
ups around the world, the outlook for sustained behavioural 
change is strong. 

3 McKinsey Global Payments Report 2021

Source: CB Insights, State of Fintech Q3 2021 Report

Source: CB Insights, EMW Advisory Research and Analysis

Source: McKinsey Global Payments Report 2021

And in every fintech vertical assessed, fintechs have raised more capital in the first half of 2021, than they had in 2020 in 
total. In many cases, Q3 YTD fundraising values more than double the total amount fundraised for some verticals in 2020. The 
following chart showcases the leaps made by fintech verticals. Digital Payments and Digital Banking lead the way in fundraising, 
with $23.4 billion USD and $20.4 billion USD raised respectively. All verticals except two grew by triple-digits year-to-date. 
Digital Lending was the poorest performer in 2020, but in 2021 has made a comeback posting 137% growth YTD; Digital 
Payments follows close behind with 125% YTD fundraising growth. Slowest growth in fundraising was seen in InsurTech at 27% 
YoY growth. 
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When we look at the Middle East and North 
Africa (MENA) region in particular, we find 
the same trends that are reported globally: 
a decline in cash usage, and an increase 
in fintech adoption; but the results vary 
significantly from country to country. 

Variations in the MENA Landscape

UNDERSTANDING THE MENA REGION
FROM A FINTECH 
PERSPECTIVE

The 19 markets in the MENA region spans great variations, including 
some of the world’s wealthiest countries alongside the world’s poorest 
countries. MENA also has some of the world’s most connected (with 
regards to internet connectivity) as well as some of the most disconnected 
and disenfranchised countries in the world, as the following illustrations 
and graphs in this section will show. 
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If we take a look at the Fragile States Index, 4 MENA markets 
are in the ‘World’s Top 20 Most Fragile States’ list (Yemen, 
Syria, Libya, and Iraq), while simultaneously 5 MENA markets 
are in the “World’s Top 50 Most Stable (Least Fragile) States’ 
list (UAE, Israel, Qatar, Oman, and Kuwait). An argument 
can be made that the most fragile states in the world might 
need fintech more than others, to reach a large unbanked 
population - and perhaps will be fintech hotbeds one day. The 
objective of this section of the report is to provide a bird’s-eye 
view of all 19 countries in MENA, from the perspective of a 

fintech entrepreneur or investor, and quickly identify the top 
markets to watch for fintech activity and fintech potential. 
When we look at the World Bank’s Ease of Doing Business 
Index, we get a similar spread in leader and laggard countries 
to the Fragile States Index. The United Arab Emirates again 
leads the region, ranking 16th in the entire world for ease 
of doing business; Israel follows suit, just as in the fragility 
index. Unsurprisingly, Yemen, Libya, Syria and Iraq all round 
out the laggards marking countries that are some of the most 
difficult countries to conduct business in, in the world. 

Source: World Bank, EMW Advisory ResearchSource: Fragile States Index (Fund for Peace), World Bank, EMW Advisory Research
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Though many global fintechs may look at fragility of 
states or the World Bank’s “ease of doing business” index 
to determine which markets to expand into or avoid, 
these indices are not necessarily strong barometers of 
whether or not these countries are ripe for fintech to take 
hold of in or not. Ranking markets in terms of potential 
really comes down to identifying as best as possible, the 
Total Addressable Market (TAM) for fintechs in terms 
of potential users to onboard and acquire. This requires 
fintechs and investors to understand demographics of each 
market; namely, the number of total consumers that have 
access to the internet, and more so, smartphones, in any 
given market. Thus, the three most important data driven 
indicators become (a) total population size, (b) internet 
penetration rate, and (c) smartphone penetration rate 
amongst each population.

Let’s start with Population Size. With regards to Population, 
the bigger the better. We see here that over 66% of the over 
463 million inhabitants in the Middle East and North Africa 
region reside in the top 5 most populous countries which are: 
Egypt, the Republic of Iran, Algeria, Iraq and Morocco. Egypt 
is the 14th most populous country in the world with over 103 
million inhabitants, with a young population (median age 

24.6 years old). But large populations don’t mean much to 
the world of fintech, unless the majority of the population is 
connected to the internet. In contrast, countries such as Israel 
and the United Arab Emirates have small populations sizes of 
9.2 and 9.9 million respectively, but with the majority of these 
countries having access to the internet and smartphones make 
them fast-adoption markets.

Source: World Bank, EMW Advisory Research

Population

MENA POPULATION BY COUNTRY (2020)

Source: World Bank, EMW Advisory Research
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Source: World Bank, Statista, ICT, EMW Advisory Research Source: EMW Advisory Research

Source: EMW Advisory Research

All GCC countries have over 90% internet penetration rates; and Qatar, Kuwait, Bahrain and the United Arab Emirates all have 
internet penetration rates above 99%. This is remarkable, meaning that nearly every person in each of these countries has access 
to the internet. For comparison, both the United States and the United Kingdom have lower internet penetration rates at 90.8% 
and 94.6% respectively. Five countries fell below the world average internet penetration rate of 59.5%: namely, Algeria, Iraq, 
Syria, Yemen and Libya.

Smartphone penetration rates were not available for every country, but data shows that Oman and the UAE boast smartphone 
penetration rates above 90% (among populations 21 years and older), and Jordan, Saudi Arabia, Kuwait and Israel have 
smartphone penetration rates above 80%. Smartphone penetration is especially critical, as more and more fintech applications 
spanning digital payments to insurtech are browsed and purchased on mobile devices around the world. 

Internet Connectivity and Smartphone Penetration

INTERNET PENETRATION RATE BY MENA MARKET (%) SMARTPHONE PENETRATION RATE (%)

THE MENA REGION BY INTERNET PENETRATION RATE MENA REGION: SMARTPHONE PENETRATION RATE

Note: Smartphone penetration rates have been collected from the latest year available, which are spread between 2017-2021 
depending on the country. Data was not available for Bahrain, Syria, Yemen and Libya. In the case of Oman, this smartphone 
penetration amongst adults above age 21. All other countries are figures based on total population.
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MENA: INTERNET PENETRATION RATE VS SMARTPHONE PENETRATION RATE

Source: EMW Advisory Research

Note: Smartphone penetration rates have been collected from the latest year available, which are spread between 2017-2021 depending on the country. Data 
was not available for Bahrain, Syria, Yemen and Libya. In the case of Oman, this is smartphone penetration amongst adults above age 21. All other countries 
are figures based on total population.

“What about banking penetration 
rate?” you might ask; preliminary data 
from emerging markets show us that 
the rate at which individuals of any 
given market utilize traditional banking 
services do not necessarily help us 
understand whether or not consumers 
in that market might use fintech 
services. Egypt is a burgeoning Fintech 
market in its nascent ages, that proves 
that banking indicators have no place 
to determine fintech attractiveness; 
approximately 80% of Egypt’s 100 
million+ inhabitants are officially 
unbanked4, meaning over 80 million 
people living in Egypt do not have an 
active bank account open at a banking 

institution. In fact, many are wary of 
and mistrustful towards banks, but 
have shown interest in fintech products 
and services. Thus, Fintech is seemingly 
leapfrogging traditional financial 
institutions in Egypt, giving Egyptians 
access to digital capital, where they had 
only used cash up until now. Spotlight 
case studies of Egyptian fintech start-
ups illustrate this further, later in this 
report.

The same can be said of credit card 
penetration. Generally speaking, 
countries with higher GDPs tend to 
have larger rates of credit card adoption 
– but that trend seems to be bucked in 

the MENA region. Saudi Arabia, one of 
world’s 20 most wealthy nations only 
has 33% of the population adopting 
credit cards. Some analysts state 
religious reasons as a potential barrier 
to credit card adoption in the region, 
due to the payment of interest being 
frowned upon in Islam. To counter this, 
many local and regional banks have 
been offering a wider range of Sharia-
compliant credit cards in recent years. 
With approximately 325 Muslims 
living in the MENA region, equating to 
roughly 70% of the region’s population, 
this reality also negates the impact of 
the credit card penetration data point. 

Other Data Points for Consideration

4 Central Bank of Egypt estimates
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Fintech Entrepreneurs, especially in the remittance space, 
might be interested to know that the MENA region is a hotbed 
for international remittances, particularly from the region’s 
wealthiest economies. Five MENA countries, all GCC states, 
are in the “Top 20 Countries for Outward Remittances” list. 

The United Arab Emirates is 2nd in the world (United States 
ranking #1 in the world), having sent out US$43.2 billion 
dollars out of the country in 2020. Saudi Arabia follows 
behind the UAE in 3rd place, with US$34.6 billion dollars in 
remittances in the same year. 

RANKING MENA MARKETS BY SIZE 
OF FINTECH 
OPPORTUNITY

TOP 20 COUNTRIES BY OUTWARD REMITTANCES (BILLIONS USD)

Source: World Bank
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The diagram above illustrates all 19 MENA markets in ranking 
order of “Size of Fintech Opportunity”, which is in effect, 
each market’s Total Addressable Market Size for Fintech. In 
first place is Egypt, which is the most promising and lucrative 
Fintech market, and in last place is Libya, which is the least 
attractive Fintech market. 

Egypt is the most attractive, as it has between 62 to 72 million 
potential fintech customers today, out of Egypt’s total 102 
million inhabitants. The line indicates the total potential 
market, which is the total population. The blue box indicates 
the current Total Addressable Market (TAM). The range of the 

Total Addressable Market is determined by the smartphone 
penetration rate (lower limit), and the internet penetration 
rate (upper limit). 

Saudi Arabia is the second most attractive market, as it 
has between 30.6 million and 33.3 million potential fintech 
customers, out of Saudi’s 34.8 million inhabitants. The 
Islamic Republic of Iran would have taken the 2nd place 
ranking from a Total Addressable Market (TAM) perspective, 
but ongoing US sanctions against Iran have made banking and 
finance in Iran challenging, to say the least. In addition to Iran 
being siloed out and unplugged from the international finance 

system, Iran, like Israel, are outliers in the MENA region 
with regards to operating language; Iran’s primary language 
is Farsi and Israel’s is Hebrew, while the rest of the MENA 
market operates on a mix of Arabic and English or French. As 
such, from the perspective of a global fintech investor or a 
global fintech entrepreneur looking to create a fintech service 
that defies borders, and can quickly be transplanted across 
multiple geographies, Iranian fintechs come with a host of 
political, commercial and logistical challenges. 

Interestingly, the top 5 markets remain consistent regardless 
of using smartphone or internet penetration rates: Egypt, 

Iran, Saudi Arabia, Morocco and Algeria – which consistently 
come up with the largest consumer populations for fintech 
adoption. The graph also highlights the 5 markets which 
consistently come up as the most difficult markets to do 
business in and have the most fragile states – Yemen, Libya, 
Syria, Iraq and Algeria – which can and should also feed 
into conversations between go-to-market implementers, 
growth analysts, investors and fintech entrepreneurs. For 
the purposes of this report. Thus, these countries that have 
ranked lowest in the world for ease of doing business have 
been removed from the ranking.

Note: data is based on best available. Some internet penetration rates or smartphone penetration rates are provided from as late as 2018 and as recent as 2021 for other countries. (*): 
For countries that did not have Smartphone Penetration Rates (Bahrain, Libya, Syria, and Yemen) rates of 50% of internet penetration rates were used. 

Source: World Bank, Statista, Statistics Authorities, EMW Advisory Research & Analysis
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Source: World Bank, Statista, Statistics Authorities, EMW Advisory Research & Analysis There are also a few anomalies found in the data that tell an 
interesting story. There is an inverse set of data presenting in 
#8 Tunisia and #12 Jordan. In both of these markets, Tunisia 
and Jordan, there are more individuals with a smartphone 
than with access to the internet. In the case of Tunisia, this is 
only a 1% difference, which means that 1% of the population 
own smartphones without data plans. In Jordan’s case, this 
is significantly more pronounced, where 21% of the country’s 
population has a smartphone and does not have a data plan 

associated with their smartphones. In both cases, it may 
mean that more individuals are finding ways to access the 
internet on a part-time basis. The largest differential spread 
in the data between the Smartphone Penetration Rate and the 
Internet Penetration Rate is found in Morocco, with a 46.2% 
difference (38% smartphone penetration vs 84% internet 
penetration), followed by Iraq (30% difference), Algeria (28% 
difference), and Lebanon (26% difference).

When Anomalies tell a story
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THE MENA REGION’S
5 TOP FINTECH 
HOT SPOTS
The most exciting Fintech Markets 
in the MENA Region are Israel and 
the United Arab Emirates in terms 
of maturity; 

Israel is home to over 600 fintechs and is the only country 
in the entire region that is home to (privately-owned) 
fintech unicorns; all 3 of Israel’s current privately owned 
fintech unicorns have been recently minted between 
the last 18 months in 2020-2021. Israel has minted 
approximately a dozen fintech unicorns to date, many 
which have gone public in the United States. The United 
Arab Emirates is home to the largest cluster of fintechs 
in the Arab world, which tallies up to ±500 start-ups. 
The UAE is also the first destination in the region for 
prominent global fintechs to establish themselves, when 
looking to enter the region. A recent example is Stripe 
– the world’s largest privately owned fintech (valued at 
US$95 billion) – who opened its regional HQ in Dubai in 
Q1 2021. 

THE MOST EXCITING COUNTRIES TO WATCH FOR FINTECH OPPORTUNITIES IN MENA

The most exciting fintech markets in terms of Market Potential, are Egypt, Saudi Arabia, and 
Morocco; this is measured in terms of sheer volume, size and total addressable market. Think 
in terms of “total number of potential customers to acquire for my fintech product or service” 
and you can see why Egypt and Saudi Arabia’s large populations that have internet access and 
are smartphone users qualify. Egypt’s total potential fintech market is roughly double the size 
of Saudi Arabia. Morocco’s potential fintech TAM is roughly equal to that of Saudi Arabia’s, 
though fewer Moroccans are smartphone users. 

Source: World Bank, Statista, Statistics Authorities, MAGNiTT, EMW Advisory Research & Analysis
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DISTRIBUTION OF FINTECH START-UPS ACTIVE ACROSS THE ARAB WORLD (2020)

Source: CGAP, Dec 2020
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Israel

Israel is quite an interesting case in the MENA region. 
It is by far the strongest tech market in the region, and 
has one of the smaller populations with 9.2 million 
inhabitants. Its’ start-up scene is strong, but insular – 
which means it maximizes within its own borders and 
doesn’t venture outside of Israel too often; instead of 
growing to neighbouring countries in the MENA region, 
Israeli start-ups tend to export their tech solutions to 
the United States. This is unlike the rest of the Middle 
East, where Arab start-ups expand to neighbouring 
markets to find a larger user-base. The long geopolitical 
tension between Arab countries and Israel, makes 
it difficult for Israeli start-ups to become a regional 
player. 

Despite that, Israel has become a hot-bed for fintech 
in recent years, freshly minting 3 unicorns in the 
past 18 months (Melio - $4bn, Pagaya - $2bn, and 
Earnix - $2bn). The country is no stranger to fintech 
unicorns either, being home to the likes of eToro, 
Lemonade and over a half dozen others.  The country 
currently is home to over 600 fintechs, which make up 
roughly 10% of its’ start-up ecosystem. Large financial 
institutions such as Citi, Barclays and Santander have 
all built their fintech innovation labs in Tel Aviv, while 
RBS used an Israeli fintech to build the underlying 
technology for its spin-out, Esme. After cybersecurity, 
fintech seems to be the 2nd largest start-up sector in 
the Israeli start-up economy.

When it come to investment, Israel is a powerhouse. In 
H1 2021 alone, Israeli fintechs raised US$2.3 billion. In 
Q3 2021, Israel broke records when it raised 

$1.5 billion in a single quarter across 25 fintech investing 
rounds. To put that in context, the entire MENA Region raised 
$1.2 billion in H1 across its entire start-up eco-system, not just 
fintech (though fintech was MENA’s 2nd largest investment 
segment). One of the drivers behind Israel’s fintech boom is 
the fintech sector’s ability to leverage the country’s expertise 
in fraud and data analytics. As a result, fintechs that have 
manoeuvred into areas like security and finance (ie. Data and 
fraud protection) have come out ahead. 70% of Israeli fintech 
funding went to Payments, Anti-Fraud, and Insurtech5.

TOP 3 MENA MARKET FINTECH INVESTMENT ACTIVITY (VC, PE & M&A) IN H1 2021
(BILLIONS USD)

ISRAELI FINTECH UNICORNS (NON-EXHAUSTIVE)

5 Forbes Israel

Country Population:

% of MENA Population:

Internet Penetration:

Smart Phone Penetration:

No. of Fintechs: 

No. of Homegrown Unicorns: 

H1 2021 Fintech Investments:

9.2 MILLION

2.0%

86.8%

82%

± 600

>12

$2.3 BILLION

Source: Forbes Israel, KPMG, EMW Advisory Research & Analysis
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United Arab Emirates

When we think Fintech and the region, many think 
of the United Arab Emirates as an entrepreneurial 
ground zero, especially in the Arab world, from which a 
strong start-up can be built and then expanded across 
the region. As we look at the data, it is not difficult 
to see why. The UAE is the 16th easiest country to 
do business in in the world, according to the World 
Bank, and number 1 in the region by quite a long shot. 
The UAE also has some of the highest smartphone 
and internet penetration rates in the world, with 91% 
and 99.2% penetration respectively; this allows a 
country with a relatively small population of 10 million 
inhabitants, to still rank a relatively high 7th place 
overall in term of Total Addressable Market, as the 
UAE’s TAM is nearly its’ entire population. 

Currently, the UAE is home to approximately 200 
fintech start-ups, which makes it the the 2nd largest 
cluster of Fintechs in the MENA region, behind Israel. 
If you follow the investment capital, the UAE is also 
always #1 in the Arab world. In H1 2021, the UAE inked 
26% of all deals in the MENA (excluding Israel) region, 
of which fintech was #1 in terms of number of deals 
signed, and 2nd largest segment in terms of absolute 
value. Of the region’s Fintech deals, the UAE signed 
23% of all deals, while Saudi nabbed 20%, and Egypt 
12%. KPMG’s review of all fintech-related investment 
activity, including VC, PE & M&A deals found that the 
UAE led the Arab world with US $865.5 million in the 
first half of 2021.

Dubai also acts as a regional hub for the GCC, for the 
Middle East, and sometimes for MENA as a whole; this 

means many of the traditional financial institutions’ have their 
regional headquarters here, including the likes of MasterCard 
and Visa, global and regional banks, and the like, overseeing 
their business activities for the entire Arab world (ie. Middle 
East excl. Israel). This seems to be the case for many regional 
entrepreneurial plays as well: where entrepreneurs will launch 
their Fintech Start-Up in Dubai and the United Arab Emirates 
first, establish its foothold, and then look to expand outwards 
across the GCC there afterwards.  Examples of UAE-born 
Fintechs with footholds in other Middle Eastern markets include 
the likes of Network International Payments (POS and Payment 
Solutions), Beehive (P2P Lending), Telr (Digital Payments), 
Sarwa (Robo-Advisory), and Tabby (Buy-Now-Pay-Later). 
Global fintechs are also using Dubai as their headquarters for 
regional market entry. One prime example is Stripe (digital 
payments), which is the world’s second most valuable privately-
owned start-up in the world, valued at $95 billion (second only 
to TikTok’s owner ByteDance. Stripe launched its first regional 
office in Dubai Media City in April 2021, and is looking to take 
a bite out of the UAE’s $18.5 billion USD digital transactions in 
2020 at the height of the pandemic6. 

There are multiple players supporting the development of 
fintech start-ups in the country, including Dubai’s Fintech 
Hive in the DIFC; Fintech Hive was the first Fintech-focused 
accelerator launched in the Arab world and was established in 
2017. The Hive has also launched a $100 million USD Fintech 
Fund to help promising companies raise capital. Other players 
supporting fintech include Hub71 and Flat6Labs both in Abu 
Dhabi, Sheraa in Sharjah, and Intelaq and Dtec to name a few. 

6 Stripe

Country Population:

% of MENA Population:

Internet Penetration:

Smart Phone Penetration:

No. of Fintechs: 

No. of Homegrown Unicorns: 

H1 2021 Fintech Investments: 

9.9 MILLION

2.1%

99.2%

91.0%

±500

N/A

$866 MILLION

A Newcomer looking to 
Empower Financial Literacy 
amongst Middle East Youth

SPOTLIGHT | CASHEE

Cashee was born, like so many start-up stories these days, 
amidst pandemic lockdowns. Cashee Co-Founders, Smeetha 
Ghosh and Brad Whittfield, were two friends that had often 
expressed their desire to start a company together “one day”, 
but hadn’t ever had the time to truly contemplate a business 
idea that could work, until the pandemic lockdowns hit. 

One day, Ghosh and Whittfield were discussing the parental 
challenges around monitoring what their children were 
consuming online, especially as the pandemic had increased 
everyone’s screen-time with school’s now being online as 
well. Their conversation around what their kids were doing 
online quickly turned into deep discussions around what 

their children were not learning online: namely, financial 
literacy. For Smeetha Ghosh, Cashee’s CEO, the topic was 
especially personal. “I wish my parents or even schools had 
taught me better. I feel as though I lost out on precious years 
in my twenties, not having an adequate understanding of how 
money works, especially around investing and growing my 
savings.” 

- Smeetha Ghosh, CEO, Cashee

I wish my parents or even 
schools had taught me 
better. I feel as though I lost 
out on precious years in 
my twenties, not having an 
adequate understanding of 
how money works, especially 
around investing and growing 
my savings.

Brad Whittfield,
Co-Founder, CFO

Smeetha Ghosh,
Co-Founder, CEO

at a Glance:
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Both Ghosh and Whittfield were passionate about 
teaching their kids the value of money but lamented 
on how difficult it was to do so here in the UAE when 
youth were not permitted their own bank accounts 
until the age of 21. (Note: some individuals as young 
as 18 are permitted to open bank accounts in the 
Emirates, but this is only in the case that these 
individuals are employed at a government or semi-
government entity). Whittfield, Cashee’s CFO, shared 
how much he had learned from opening up a children’s 
savings account in his home country of New Zealand, 
and taking a few coins to deposit into the account at 
the age of six years old. Whittfield thought, if only 
there was something similar that could be created in 
the region with technology that could replicate many of 
those lessons for our own kids. 

The founding team then engaged a market research 
firm to poll parents in the United Arab Emirates on 
their appetite for such a tool, which helped verify 
Ghosh and Whittfield’s hunches. Over 250 parents 
were polled, of which over 80% found it challenging 
to teach their kids and teens about money. The most 
common statement made by parents when they were 
presented the concept of Cashee was “I wish I had an 
app like this growing up”. Eight out of 10 parents in the 
UAE currently provide an allowance to their children 
at least once a month, mostly in the form of cash. The 
average monthly allowance provided to each teen was 
approximately 480 AED. Armed with this research 
Cashee was officially born in Q1 2021.

Cashee provides access to digital banking and a (pre-paid) VISA 
card designed for teens, empowering them to make their own 
financial decisions and to learn the value of money. For parents, 
Cashee offers a family money-platform that helps them to engage 
with their children on topics around financial management 
and literacy. “Cashee solves a number of pain points for our 
customers: first and foremost, it circumnavigates the intensive 
KYC process, by allowing users to set-up a Cashee account 
simply by scanning their Emirates ID (residency card). Secondly, 
Cashee is entirely free to the customer – there is no subscription 
fee. Thirdly, Cashee is Bank agnostic, which means regardless of 
where these children’s parents bank, children can get a Cashee 
account. Last but not least, Cashee provides parents with both 
visibility and strong spending controls including the ability to 
require permissions from the parent’s app before any payments 
are made. The expectation is that controls will reduce as the 
teen gets older and more independent. 

Cashee can be utilized as a tool that kids can earn trust and 
autonomy from their parents with over time. In a country like 
the UAE, where domestic help is easily available, it’s almost 
difficult to teach children to be self-reliant from a young age. I 
think it’s really important as parents to empower our children so 
they grow to become responsible adults,” says Ghosh “At the end 
of the day, we want to leverage technology to have good social 
impact, and I think that’s why we were successful in raising 
our seed round so quickly. Cashee raised a $1 million USD seed 
round earlier this year, in preparation to launch the product in 
Q1 2022 in the UAE”. 

SPOTLIGHT | CASHEE

When asked about the business model, Whittfield, says, 
“There are a few competitors fundraising right now, but 
what makes us unique is that we are completely free for 
the user. We are not charging a subscription fee.  When 
asked how challenging it was to get a bank onboard, 
Whittfield replied, “Our leadership team has a deep 
Regional and Global network and proven relationships 
within major stakeholders like VISA and FAB, where we 
were able to fast-forward negotiations which would have 
otherwise taken years to sign-off. We are excited to see 
that many stakeholders including the Central Banks, Retail 
Banks, and Investors see the potential of Cashee, in that 
it is really a tool to empower youth and drive financial 
literacy for the next generation.”
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That potential is seen through the data. The Arab world is 
well-known for its young population. There are 1,919,000 
youth (0 to 19 years old) in the UAE today, comprising 19% 
of the population; when just considering the teen population, 
there is approximately 615,000. In the Kingdom of Saudi 
Arabia, it’s youth population (0-19 years old) is larger than 
the total UAE population, making up 31% of the Kingdom’s 
population and amounting to 10,966,000 youths7. The 
Kingdom’s teen population is also staggering, at 3,338,000 
teens between the ages of 13 and 19. Cashee will launch and 
go live in the UAE first in Q1 2022, and expects Saudi Arabia 
and Egypt to follow in 2022 . The Cashee team has had several 
meetings with the Saudi Central Bank and are in discussions 
with several Banks to facilitate this market entry into the 
Kingdom.  

The growth potential is also large in the region. Not only 
is financial literacy a key area of interest in the region, 
supported by governments, banks, as well as parents and 
teens themselves, but the market potential in terms of size is 

also quite attractive. When considering teenagers alone (age 
13-19) in the Middle East, there are 37.3 million teenagers 
in the region; comparatively, the United States only has 30.1 
million teens. If 80% of parents in the UAE are providing 
a monthly allowance of 450 AED per teen, this equates 
to 5,400 AED ($1,471 USD) per UAE teen spend annually. 
When you include ad hoc cash payments, the Cashee team 
expects the average annual spend to be closer to 6,720 AED 
($1,830).  This is not far from US figures, where the average 
teenager spends $2,150 USD per year. This is an important 
comparison with the US market, because there are a number 
of teen-oriented fintech start-ups that are nearing unicorn 
status today.  STEP is a gold standard in “teen banking” 
start-ups, who were able to close a $100 million USD Series 
C fundraising round in April 2021; and with over 2 million 
users, it is just shy of becoming a unicorn – with the latest 
valuations of the company landing just under $1 billion USD. 
The question then becomes, not if, but when the Middle East 
realize its’ first teen-oriented fintech unicorn. All eyes will be 
on Cashee as they go live in the coming months. 

SPOTLIGHT | CASHEE

Egypt

Egypt is one of the most exciting markets in the region. 
With a large group of 102 million inhabitants, as 
smartphone and internet penetration rates increase, 
Egypt has a large and growing mass of potential Fintech 
consumers. Currently, Egypt’s total addressable 
fintech market is between 62 and 74 million users, 6 
to 8 times the size of the UAE or Israel. Its’ internet 
penetration rate is 72% and smartphone penetration 
rate is 61%. To convolute matters, the Central Bank 
of Egypt estimates that up to 80% of its population is 
unbanked; thus, progress in fintech in Egypt is having 
a real impact on the ground amongst consumers who 
are often using financial products and services for the 
first time. 

Egypt has the 3rd largest cluster of fintechs calling it 
home in the MENA region (tied with Saudi Arabia), 
with roughly 80 fintechs in its ecosystem, and growing 
rapidly with fintechs from neighboring Saudi Arabia 
and the United Arab Emirates entering the market and 
trying to get a part of the action. It is also home to the 
Arab world’s first homegrown fintech unicorn, Fawry – 
a B2B and B2C digital payments with over 20 million 
customers. In 2019, Fawry listed on the Egyptian Stock 
Exchange, and in 2020 it announced that it had a 
market capitalization over US$1 billion. When it listed, 
Fawry was oversubscribed by over 30.3 times. In terms 
of fintech investment, Paymob, an Egyptian digital 
payments player was able to raise $18.5mn in the first 
half of 2021. 

Policy shifts and proactive action on the part of 
the Central Bank of Egypt have boosted fintech 
growth in the country. In 2020. The Central Bank 

and the Financial Regulatory Authority began addressing 
regulatory considerations for digital banks, digital wallets, 
cryptocurrencies, nano-finance, insurtech and the like.  The old 
Central Bank building in Cairo has even been converted into 
a fintech hub. Institutional Investors like EFG-Hermes have 
partnered up with Egypt Ventures to launch EFG-EV, a fintech 
accelerator. Startup Bootcamp and Pride Capital’s Fintech 
Cairo are also helping funnel investments towards fintechs. The 
Central Bank of Egypt has its own fintech fund valued at 1 billion 
EGP (equivalent to roughly US$64 million).

Country Population:

% of MENA Population:

Internet Penetration:

Smart Phone Penetration:

No. of Fintechs: 

No. of Homegrown Unicorns: 

102.3 MILLION

22.1%

71.9%

61.0%

±80

1

EMPOWERING 
GCC 
YOUTH

Source: Forbes Israel, KPMG, EMW Advisory Research & Analysis

7 World Population Review
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required a minimum of 48 to 72 hours to be approved for said 
loan; and (c) fees were traditionally charged to file the loan 
application, regardless of whether or not you were approved 
for the loan or not. Hassouna continued, “My first job was to 
draft an instant approval process, which could be seamlessly 
integrated into the Credit Bureau of Egypt’s scoring system, 
and ensure that no card needed to be issued – that an app on 
your phone would suffice.” After a few months of developing 
the idea with a few colleagues inside the firm, Walid presented 
the idea and asked for a USD 10 Million seed investment to 
launch what would later be widely recognized as valU. 

5 years later, it would be an understatement to say that it 
worked. That initial USD 10 million was the only funding EFG 
Hermes needed to provide, except for the occasional bridge 
loans that were always paid back in full, with interest. In 
fact, valU was profitable after 18 months of operation. valU 
was able to develop tech that provided instant approvals 
for consumer financing options allowing customer to pay 
instalments in as little as 6 months or up to 60 months; 
valU also developed one of the first digital wallets, that 
allowed customers to pay for and redeem their loans without 
a physical card being issued. Today, valU has over 200,000 
customers, has completed over 500,000+ transactions, 
and issued over EGP 2.15 Billion in loans (equivalent to US 
$136.8 million). As of July 2021, valU has 11% of the Egyptian 
consumer finance market and the BNPL leader, which is 
forecasted to grow 131% YoY to reach a total market value of 
US $182.9 million by the end of 2021. At the end of the first 
half (H1) of 2021, compared to the same time last year, valU 
achieved 45% YoY growth in signed-on merchants, 61% YoY 

growth in valU app customers, 108% YoY growth in loans 
issued, and 113% YoY growth in the number of transactions 
executed in the same period. And there are no signs of the 
market slowing down. BNPL adoption is expected to grow at 
a cumulative annual growth rate (CAGR) of 36.8% between 
2021 to 2028 – resulting in the BNPL gross merchandising 
value reaching USD 1.6 billion by 2028.

Instalment loans are nothing new. We can all think of various 
department stores that offered multi-month payment 
plans for various big-ticket items like electronics and home 
appliances; in fact, the first recorded consumer instalment 
loans were offered in the 1960’s. But today’s Buy-Now-
Pay-Later (BNPL) industry is revolutionizing the consumer 
financing industry with their convenient apps installed on 
consumers’ smartphones, with sexy user interfaces and user 
experiences. Today’s BNPL players are mostly fintech start-
ups that are both targeting and successfully attracting the 
younger consumer demographic – a demographic that seem 
to have a distaste for traditional lending practices and high 
interest rates. 

valU Egypt is the first BNPL in Egypt and the Middle East, 
having launched in 2017; it is both a market maker and 
market leader, providing point-of-sale lending and financing 
to Egyptian consumers when purchasing goods and services, 
both online and offline.  And they aren’t just offering 
6-month instalment plans for your dishwasher. 
They are offering BNPL services for up to 60 
months (yes, you read that right: 5 years!), 
at over 5000 retailers and service providers 
(including IKEA, Apple, and Carrefour), over 
250 websites (including heavyweights like 
Amazon.eg), and across over 55 product and 
service categories. This also means valU’s BNPL 
service is on offer for your children’s school 
tuition, home renovation and medical check-ups, 
visits to the gym and more. 

What’s interesting about valU is that it is a fintech 
born inside a leading frontier emerging markets (FEM) 
financial services corporation, EFG Hermes. When we 
say “born”, we mean it quite literally. One might assume 
that as a financial services corporation, EFG Hermes 
acquired valU – but the story is much more interesting 
than that. We sat down with Walid Hassouna, valU’s Chief 
Executive Officer, to discuss the valU origin story and beyond. 

Most financial services corporation have always looked to 
diversify their financial services business with a more stable 

revenue generating business, such as a commercial bank, 
in order to even out the unpredictability of the investment 
banking business’ quarterly performance. EFG Hermes has 
always looked for interesting opportunities to enter the 
commercial banking field in Egypt, and had its first entry into 
the field when it opted to buy two in Lebanon first in 2006 
and then in 2010. It divested all its Lebanese commercial 
banking exposure by 2017, and the Group CEO began to 
express a desire to get back into the consumer financing 
business for effective diversification, under the firm’s Non-
Bank Financial Institutions (NBFI) division. “That’s when 
I came in,” said Hassouna. “In 2016, I was brought on to 
manage a number of these NFBI businesses, including a 
microfinancing unit and a financial leasing company. My first 
mandate was to explore ways to enter the consumer financing 
industry – and I quickly came across the BNPL model.” At the 

time, BNPL was a relatively new industry, with 
some of the pioneers in the market, such 

as AfterPay in Australia only launching in 
2014. 

On top of the nascency of the 
industry, the challenges of 

implementation in Egypt 
was no small feat. The 

pain-points in Egypt 
included (a) a heavily 

physical, in-person 
process to 

underwrite loans 
and provide 
guarantors 
against the 
loan; (b) 

a timely 
process, 

that 

Egypt’s BNPL Leader Plays in 
Market Forecasted to Reach 
$1.6 Billion by 2028

SPOTLIGHT | VALU

Source: valU

YEAR ON YEAR (YOY) GROWTH ACROSS METRICS
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One of the reasons why BNPL is growing so quickly is because 
it seems to solve a major pain-point for eCommerce players 
in the region. The eCommerce players have long struggled 
with high rates of “Cash on Delivery” (CoD) payments with 
customers, many markets recording rates as high as 70% 
CoD. This meant high logistics and working capital costs, as 
deliveries were often made to homes that didn’t have cash 
on hand to make payment – and getting delivery drivers to 
simultaneously act as collections agents was a tough ask. 
Today, with BNPL, online merchants get paid instantly by 
BNPL players like valU, and valU takes the headache and risk 
of getting paid by the customer onto their own balance sheets. 
This shift has revolutionized the eCommerce landscape in and 
of itself, and is one of the many reasons BNPL is here to stay: 
BNPL is not just serving the customer a product that they 
want, but they are serving merchants with a solution that 
they need.

When asked what advantages valU garnered from being born 
inside the walls of a financial services corporation, Hassouna 
replied, “it simply allowed us to focus on the mission and 
to fine-tune our business model from day one. We never 
really had to worry about legalities, Marketing, HR, IT and 
any administrative matters – these were all taken care of by 
shared functions within the bank. And of course, we never had 
to worry about financing. The only disadvantage to being born 
inside the firm might have been a slightly longer approval 
process for certain strategic decisions – due to the firm’s 

extensive network in the larger ecosystem.” Until now, valU 
has been operating as a subsidiary of EFG Hermes, operating 
day to day as EFG Hermes employees in a “valU” division 
of the firm. In Q4 2021, a new chapter emerges, as valU is 
officially spinning off and moving into its own new offices in 
November. “The kid has finally graduated and is going off to 
live on his own,” says Hassouna. 

We asked the CEO of valU what he was most proud of, and 
he replied, “I’m most proud of the fact that we are able to 
use entirely  unique data sets to underwrite loans for the 
underserved or unbanked population in Egypt.” He’s referring 
to Egypt’s 16% banking penetration rate; the Central Bank of 
Egypt estimates that up to 84 million Egyptians are unbanked. 
This also means that these individuals have no credit history 
to help evaluate credit risk to provide loans to them. So how 
does valU underwrite loans for the unbanked? Hassouna gave 
an example to illustrate: in December 2017, we partnered 
with ride-hailing app, Uber, to try and get car loans for some 
of their drivers who were sharing cars between friends. 
Using driving behaviour data of unbanked Uber drivers, valU 
was able to approve over 250 car loans to unbanked drivers 
looking to drive full-time in their own vehicles. 

valU have recently launched Egypt’s first digital gift card 
called To-U, and are announcing new merchant partnerships 
everyday – with online and offline retailers.  

SPOTLIGHT | VALU
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other Middle Eastern markets; in other words, an investor’s 
dream. EFG Hermes provided financing, clout, and opened 
the right doors for PayTabs to penetrate the market quickly, 
a strategic advantage that could prove critical for the team’s 
success in the market. For EFG Hermes, the partnership 
was part and parcel of its strategy to expand its Non-Bank 
Financial Institutions (NBFI) platform and its plans to invest 
in promising fintech start-ups, particularly where it could add 
value. In return, PayTabs found in EFG Hermes a reputable 
parent company that could open doors to all the key players 
in the market.  EFG Hermes also took the stress of fundraising 
cycles off the table for the PayTabs Egypt team, who could 
now focus on simply ramping up the business across Egypt. 

And what about the regulatory environment that had been 
opaque a short while prior? The Central Bank of Egypt 
(CBE) had made progress on that front as well. In May 2019, 
a couple of policies were issued around cashless payment 
methods, including payment service providers (PSPs). In 
March 2021, CBE had come up with further measures for 
financial inclusion which helped in tapping the unbanked 
population. Furthermore, the first batch of fintech start-ups 
were inducted into Egypt’s first FinTech Regulatory Sandbox 
to start testing their products and services in the market 
under the watchful eye of the Central Bank of Egypt, to 
determine what policies and regulatory infrastructure would 
have to be put in place – both to support the emergence of the 
fintech industry in Egypt, and to ensure the protection of both 

consumers and the existing financial ecosystem.

PayTabs Egypt’s market entry was unexpectedly timely, 
entering at the onset of COVID-19 restrictions, leading to 
nation-wide lockdowns, where the government was asking 
people to stay home. To encourage people to stay and shop 
online from home, the National Telecom Regulatory Authority 
together with mobile phone operators provided Egyptian 
customers with free data and minutes (30x the charged 
balance) for e-transactions and e-payments. This further 
propelled brick and mortar businesses that were forced to 
close shop for the time being, to take their offline businesses 
online. Some were simply using social media and trying to 
sell their goods and services on Facebook and Instagram, and 
so PayTabs Egypt responded with enhanced ‘PayLinks’ that 
could be shared with customers via WhatsApp, or QR codes. 
PayTabs Egypt also made it incredibly easy for merchants 
to sign-up by launching a “Zero Fee for 3 Months” program, 
waiving all fees for setup and transactions for all new and 
existing merchants. Campaigns such as these found further 
backing in terms of the Central Bank of Egypt introducing a 
new initiative asking all digital payments players to waive all 
set-up and transfer fees.

Another critical development in the early days of the 
pandemic for the Egyptian fintech sector was the CBE 
expanding the limit on contactless payments from just EGP 
300 (±$19 USD) to EGP 600 (±$38 USD) per transaction. 

PayTabs, an online payment solutions provider, was 
established  in Saudi Arabia in 2014, with the vision of 
evolving into the leading digital payments solutions player 
in MENA. PayTabs, to date, has raised US$25.3 million, the 
8th largest amount by a Fintech in Saudi Arabia, US$20 
million based on publicly disclosed information. Much of 
their  funding was raised early, so PayTabs could forge ahead 
with its expansion plans across the region. By the end of its 
first year of operation, PayTabs was established not only in 
Saudi Arabia but also expanded to include offices in Bahrain, 
United Arab Emirates, and India, and continued its expansion 
across the GCC. In 2017, key discussions on the possibility 
of entering the Egyptian market were held at PayTabs’ 
headquarters. Egypt was undoubtedly a game-changing 
market for PayTabs; it had three times the population of 
Saudi Arabia, and nearly double the population of all six GCC 
countries combined. In 2018, Egypt had a 28% smartphone 
penetration rate8, translating to 27.8 million Egyptians using 
smartphones daily that was 7 million more smartphone users 
than what existed in Saudi Arabia at that time. In short, 
entering Egypt could nearly triple PayTabs’ total addressable 
market, overnight.  

PayTabs’ team members had been travelling to Egypt to 
scope out the market for nearly a year; but after several 

rounds of discussions with  potential  partners, and other key 
stakeholders in Egypt, PayTabs put a halt to their Egypt go-
to-market plans. At the time, the firm acknowledged that the 
market was just not ready. In 2018, the payment framework 
was shaping up, and for many of the stakeholders PayTabs had 
been speaking to, this was the first time they had considered 
mass implementation of a payment solution. It was too risky, 
so PayTabs Egypt was delayed.

Fast forward, in April 2020, it was announced that PayTabs 
was finally entering Egypt; it was just two weeks after the 
country had implemented nation-wide curfews from 7pm to 
6am each night considering the fast-spreading Coronavirus 
Pandemic. This time though, PayTabs had decided not to 
penetrate a new market alone and announced that it would 
be entering the Egyptian market with the support  of its 
strategic partner, EFG Hermes, the leading financial services 
corporation in Frontier Emerging Markets (FEMs), with its 
home base in Cairo. This was the first Joint-Venture formed 
by PayTabs, as it looked to expand into new markets. 
This was, by all measures, a sensible partnership. The 
regional fintech leader brought its intellectual property 
and entrepreneurial spirit, full of ambition and a fast-
paced, growth mindset driven team with a service that had 
product-market-fit and countless proven use-cases across 

PayTabs Egypt
Case Study

SPOTLIGHT | PAYTABS

8 NewZoo’s 2019 Global Mobile Market Report

Image courtesy: PayTabs

Image courtesy: PayTabs
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SPOTLIGHT | PAYTABS

PAYTABS EGYPT’S CUSTOMER BREAKDOWN BY TYPE

Source: PayTabs Egypt

Source: PayTabs Egypt

PAYTABS EGYPT’S AVERAGE MOM & YOY GROWTH (H1 2021)In March 2020; this helped consumers to utilize contactless 
and digital payments for more  transactions and helped build 
consumer confidence. There were also special regulations 
mandating that mobile e-wallets could only hold a maximum 
balance of EGP 10,000 (±$600 USD), a maximum daily 
transfer of EGP 6,000 (±$382 USD), and a maximum monthly 
transfer of EGP 50,000 (±$3,000 USD). Despite these 
restrictions, the CBE announced that annual transactions 
via mobile phone wallets increased 300% in 2020, hitting a 
whopping EGP 100 billion (±$6.4 billion USD). Earlier this 
year, in April 2021, off the back of releasing its 3rd edition of 
the rules governing mobile phone wallet payment services, the 
CBE raised the daily withdrawal and transfer limits through 
mobile phone wallets further to EGP 100,000 (±$6,365 USD) 
for individuals, which is expected to substantially increase 
digital transactions in 2021. 

Speaking to Hany Soliman, the General Manager of PayTabs 
Egypt, he makes clear that “PayTabs Egypt is not just a 
payments company, but a payment gateway solution.” This is 
a subtle, but clear distinction. “We aren’t looking at hardware 
solutions, like Point-of-Sales (POS) machines. We want to 
be the player known to address the customers’ pain-points 
and the one providing intuitive, low-cost, scalable software 
solutions that can operate on our merchants’ existing 
phones, tablets, and computers.” Perhaps that’s why PayTabs 
Egypt and its partner banking institutions have applied for 
a SoftPOS license, aiming to be amongst the first PSPs to 

bring a software application, downloadable on merchant’s 
smartphones to turn them into POS machines that will accept 
contactless card payments. As we write this story at the end 
of September 2021, one of PayTabs’ partner banks in Egypt, 
the National Bank of Egypt (NBE) was awarded the SoftPOS 
license, and the roll-out of ‘PayTabs Touch’ is expected to 
commence in December 2021. 

PayTabs Egypt also focused on reaching the underserved 
or unbanked populations in Egypt. This is aligned with the 
National Payment Council’s ambitions, which is a strategic 
government entity trying to get Egypt’s estimated 84 million 
unbanked population9 into the financial ecosystem with the 
support of fintech start-ups. Though today PayTabs Egypt’s 
customer breakdown is roughly equally distributed between 
large enterprise clients and small or micro merchants, by the 
end of 2022, Soliman says he hopes the distribution will be 
much more weighted towards the small and micro-merchant 
customers. A small but very quickly growing sub-segment 
of PayTabs Egypt’s small and micro-merchant customer 
group are individual freelancers. PayTabs Egypt seems to be 
popular amongst freelancers who are working in everything 
from website design to yoga instructors, photographers, and 
personal trainers. “We see a great opportunity within this 
self-employed category of entrepreneurs,” Soliman remarked. 

By the end of 2022, Soliman also promises that PayTabs Egypt 
will be well established not just in Cairo and Alexandria, 

but in other cities across the country. When asked how they 
plan to accomplish mass micro customer acquisition in the 
coming months, Soliman replied, “By re-purposing the Agent 
Banking Model, which came to fame in Kenya in recent years.” 
In the Agent Banking Model, financial institutions used 
existing retail networks – from shopping malls to gas stations, 
to extend the bank’s services to the financially excluded 
pockets of the population. When implored to elaborate, 
Soliman laughed and said, “Well, without giving away all 
our strategies, let’s just say, we’re carving out a proposition 
inspired by the same model.” 

Whatever PayTabs Egypt is doing, it seems to be working. 
The company inked deals with International Group for 
Investments (IGI)  and Inertia Egyptian real estate company,   
to become the first player to help facilitate instalment  
payments and facilities management fees between residents, 
developers, and facilities management companies via online 
transactions earlier in the year. PayTabs Egypt also took 
their payment solutions further to include  schools and 
universities across the region and customized them to fit the 
Egyptian market needs. They found that after speaking to 
many universities in the market, they not only needed help 
collecting tuition payments, but had reconciliation issues, 

requiring better integration on the back-end ERP systems 
of the academic institutions. Furthermore, parents having 
more than one child want a clean and intuitive front-end 
where they could see all tuition payments made and pending 
for all their children, even if they attend different schools. 
“That’s what PayTabs Egypt is here to do,” said Soliman; 
“We’re not just here to be a click-and-pay or cookie cutter 
payment service provider, we are here to understand what 
our customers’ pain points are, and to address them with 
customized payment solutions tailored for them.”

 In 2021 so far, PayTabs Egypt is achieving double digit 
monthly growth across the key metrics: 47% average month-
on-month (M-o-M) growth in transaction value, 30% average 
M-o-M growth in the volume of transactions, and 19% 
average growth in the number of merchant acquisitions. The 
Year-on-Year (Y-o-Y) growth is exponential: with transaction 
values having increased nearly 700% from the same period 
last year. Time will tell who takes the lion’s share of the 
payment solutions market, as more entrants are hungrier than 
ever to enter Egypt, a country poised for growth – but it seems 
likely that PayTabs Egypt will be capturing a larger piece of 
the pie, for now. 

9 The Central Bank of Egypt estimates that there are 84 million unbanked in the country
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Kingdom of Saudi Arabia  

The Kingdom of Saudi Arabia, the 3rd most populous 
country in the MENA region, is fast becoming a buzz 
with fintech activity. Since 2018, the Kingdom has 
grown from being home to just 10 fintech companies 
to now reaching 82 fintechs in its ecosystem in 2021. 
With strong internet and smartphone penetration 
rates, the Kingdom has a fintech user base somewhere 
between 30.6 million and 33.3 million potential 
fintech users. The Kingdom attracts 20% of the 
MENA region’s fintech investments (excluding Israel), 
having secured US$137 million in fintech funding in 
H1 2021. Fintech was the largest subsegment to get 
funding in the Kingdom in the first half of the year. 
To date, homegrown fintechs in Saudi Arabia have 
raised nearly US $800 million (based on fintechs that 
disclosed their fundraising data) according to Fintech 
Saudi, a government-led organization tasked with 
supporting the development of the fintech ecosystem 
in the Kingdom. The country launched its first two 
fintech regulatory sandboxes and fintech licensing 
protocols in 2018, and the Saudi Central Bank have 
since been on a regulatory rehaul – issuing policy and 
new regulatory guidelines for digital payments, digital 
banking, insurtech, roboadvising, microfinancing, 
debt crowdfunding, and the like. The Saudi Fintech’s 
market size was valued at US $19 billion in 2019, and is 
expected to reach US $33 billion by 202310.

There are several home-grown fintechs that have 
become regional heavy-weights. STCpay was Saudi 
Arabia’s first unicorn announced in 2020; STCpay 
is Saudi Telecom Company’s digital wallet corporate 
VC-backed start-up, which Western Union acquired 
a 15% stake in for a $200 million investment. Geidea 
is the dominant POS player in the market, having a 

>50% market share of POS systems in the Kingdom. Geidea 
has expanded into multiple regional markets including Egypt, 
and is competing head to head with the likes of PayTabs Egypt. 
PayTabs, also a Saudi-born digital payments player, is also a 
regional payments player having expanded into multiple MENA 
markets. Read more about these companies in the following 
spotlight case studies. For a deep dive into the Saudi Arabian 
fintech industry, read Entrepreneur Middle East’s special 2021 
report, published in December 2021 titled, “The Ultimate Guide 
to Fintech in Saudi Arabia.”

10 Capital Markets Authority, Fintech Saudi

Country Population:

% of MENA Population:

Internet Penetration:

Smart Phone Penetration:

No. of Fintechs: 

No. of Homegrown Unicorns: 
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A Saudi-born Fintech Player 
Blazing Trails

SPOTLIGHT | GEIDEA

Brad Whittfield,
Co-Founder, CFO

Smeetha Ghosh,
Co-Founder, CEO

Geidea was one of the first fintechs founded in the Kingdom, 
having been ideated in 2008, known largely as the “POS 
player” in the Kingdom, but has expanded to be much more 
than that. Geidea is a payments service provider, currently 
offering a suite of payment solutions to merchants, with a 
keen focus on SMEs. Geidea’s vision is to make payments and 
commerce technology accessible, affordable and intuitive to 
everyone. Geidea currently offers a complete suite of payment 
solutions for SMEs, featuring portable payment card readers, 
smart terminals, ePOS systems for retail and restaurants, 
as well as giving online merchants and solo entrepreneurs 
a complete e-commerce offering, ranging from building 
their own website, integration of payment gateways to their 
existing websites, and the ability to accept payments remotely 
anywhere in the world via payment links. 

The company’s first product launched in 2011, but it wasn’t 
until 2013 when they launched their first certified POS 
terminal – their current core business. Two years later in 
2015, Geidea had become the Market Leader with 50% of 

Saudi Arabia’s POS market. And from there, a string of firsts 
and successes were born. Geidea still lays claim to the largest 
single fundraised amount to date, when it sold the business 
in 2018 for SAR 1 Billion  (US $268 million equivalent) to 
Dubai-based Gulf Capital, a Private Equity Firm. 

Since the acquisition, Geidea has gone from strength to 
strength. In 2021, Geidea became the first in the region to 
develop an app-based contactless “tap on phone” solution 
empowering SMEs with a simple way to process customer 
payments, without a separate payment (POS) terminal or 
connection. The company has announced its ambition to roll 
this out beyond the Kingdom’s borders to grow its footprint 
in the wider Middle East region by the end of 2021. Founder 
and Chairman, Abdullah Al-Othman, has said about the new 
product, “With over 85% smartphone penetration in the 
Kingdom, the development of ‘Tap on Phone’ mobile payment 
acceptance will help realize our vision of making payment 
technologies accessible, affordable and intuitive for SMEs. No 
matter what merchants do, or where they sell, we can provide 
them with new and easier ways of accepting digital payments 
that fit the way they do business. And as a homegrown brand, 
Geidea is proud to be the first non-bank company to have ever 
received an acquiring license from regulatory authorities.” 

In March 2021, Geidea became the first fintech and the only 
non-bank institution in the region to receive an acquiring 
license. Geidea was also among the first non-bank entities to 
join the National Payments System, mada, along with STCpay; 
this means that Geidea will be able to provide hosting services 
for POS devices to merchants directly, and provide POS 
devices with full services, just like the traditional banks in the 
Kingdom.  Fahad Al-Aqeel, CEO of Saudi Payments Company 
has said, “At Saudi Payments, we are proud of our role to pave 
the way for banks and fintechs, enabling them to provide new 
and innovative services in the payments sector within the 
Kingdom, in a manner that simulates the innovation spirit 
that characterizes this vital sector. We look forward to seeing 
Geidea and other payment companies licensed by SAMA to 
complement our efforts to encourage the acceptance and 
adoption of digital payments in the Kingdom, and to actively 
contribute to completing the transformation of SMEs to adopt 
electronic payment methods, in order to achieve our ambition 
to shift towards a cashless economy.”

Image courtesy: Geidea

at a Glance:
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cards – making STCpay’s reach far and wide beyond its home 
country’s borders. 

In November 2020, STCpay raised $200 million USD when 
selling a 15% stake to Western Union. The company becomes 
Saudi Arabia’s first unicorn, valued at $1.3 billion USD. This 
also makes STCpay the first fintech unicorn in the Middle 
East region. Soon after reaching unicorn status, there were 
rumblings across the GCC about STCpay speaking with 
regulators across the Gulf region to expand its footprint and 
offer its services to customers in markets such as the United 
Arab Emirates, Kuwait and Bahrain, and there are no signs 

of easing growth plans. STCpay was most recently awarded a 
Digital Banking license from the Saudi Council of Ministers 
in June 2021, becoming the first of two companies to be 
awarded such a license in the Kingdom. This gives STCpay’s 
customers, nearing 5 million today, access to cross-border 
financial services, and gives STCpay an opportunity to get 
into digital lending and other more valuable service offerings. 
Whether you consider STCpay a start-up or not, it is a major 
entrepreneurial success story for both the Kingdom of Saudi 
Arabia as well as the Fintech Ecosystem across the region as 
a whole.

STCpay is an interesting fintech player in the Saudi Fintech 
Ecosystem. It’s a fintech born within the walls of one of the 
largest telecommunications players in the Kingdom, and one 
of the largest companies in the Kingdom: Saudi Telecoms 
Company (STC). STC is ranked 3rd in Forbes Middle East’s 
“Top 100 Companies in Saudi Arabia” list, which takes into 
account market capitalization, revenue, profit, and assets. 
STC is a heavy-weight that posts $15 billion USD in annual 
revenues, and over $2 billion USD in profits each year.

STCpay’s origin story is that of a large, powerful, and asset-
heavy company (STC) giving birth to a small, nimble, and 
asset-light company (STCpay) that would be easy to scale 
- in hopes that these two businesses together can become a 
formidable and unstoppable force. In 2017, from inside an 
STC boardroom, a $26 Million USD investment was pledged 
to the STCpay project, as part of STC’s revenue growth and 
diversification strategy. In essence, STCpay is STC’s answer to 
future-proofing its business. Had this have been an externally 
fundraised Seed Round, instead of a Corporate VC fund, this 
would have been the largest seed investment made to date 
for a fintech in the region, and by a long mile; the current 
record for a Seed Round set in the region is $6 million USD 
for Tamara in 2021, less than a quarter of what was seeded 
into STCpay). STCpay was officially launched to consumers 
in October 2018 as a secure digital wallet, allowing customers 
to pay at merchants and restaurants – either via QR code or 
swipe of the smartphone app over a terminal. Today, the app 

has grown in the solutions it provides, including allowing 
customers to split and settle bills amongst friends, make 
transfers to friends and family worldwide, send money to 
Western Union locations, and all possible without customers 
having to carry around their wallets. 

Upon launching, STCpay quickly signed on key partners such 
as Hypermarkets, Pharmacies, Gas Stations, and even other 
fintech players such as Foodics (offering digital payment 
solutions to Foodics’ restaurant management app), and 
other fintech payment solutions providers such as Hyperpay 
and Paytabs, in order to corner the market. A critical early 
partnership was with Visa in December 2018, to allow 
customers to complete international payments. A partnership 
with Mastercard soon followed. In 2019, STC invested an 
additional $90 million USD to further develop its product 
offerings. In February 2019, STCpay was officially announced 
as one of the first fintechs to be inducted into the Central 
Bank’s regulatory sandbox. In the same month, STCpay 
partnered with Western Union to launch an international 
remittance service, which allowed customers to transfer 
money anywhere in the world, and provide the option for 
recipients of the funds to pick-up the cash at any of the 525 
Western Union locations in 200 countries across the world. 
This Western Union service was immediately immensely 
popular amongst Saudi Arabia’s expatriate population, which 
comprise 35% of Saudi’s population. According to a 2020 
World Bank report, the Kingdom of Saudi Arabia is the 3rd 
largest source of remittances globally, having transferred $35 
Billion USD.

In February 2020, STCpay became the first fully-licensed 
fintech in Saudi Arabia, being awarded a non-bank financial 
institution (digital wallet) license by the Central Bank, after 
successfully completing testing periods in SAMA’s Regulatory 
Sandbox. By February 2020, the app had been downloaded 
over 3.2 million times across 2 million customers. In July 
2020, STCpay entered into a multiyear strategic partnership 
with Visa; the partnership involves the issuance of Visa cards 
and payment credentials to all STCpay customers, allowing 
customers to use their digital wallet for contactless, Scan-to-
Pay (QR code), eCommerce transactions, and international 
remittances. Visa card holders would be able to pay at 
merchants who are not STCpay customers and would also 
be able to pay at all international outlets that accept Visa 

Saudi’s first
Unicorn

SPOTLIGHT | STCPay

Image courtesy: STCpay
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Morocco

Rounding out our top 5 markets to watch in MENA for 
Fintech, is Morocco. With a population of 36.9 million, 
it is the 4th most populous country in the region. Due 
to quite a significant difference between internet 
penetration rates and smartphone penetration rates, 
the total addressable fintech market in Morocco is 
somewhere between 14 million and 31 million users. 
There are over 50 active fintechs in Morocco, with 
the most active sub-segment being digital payments 
(which includes remittances and POS systems); the 
digital payments market is expected to exceed US$4.1 
billion in 202111 and is expected to encompass 17.9 
million users by 202511. The second largest, and fastest 
growing, sub-segment is neo banking (digital banking), 
which is expected to reach a market size of US $267 
million in 202111. 

Though approximately 80% of transactions in 
the country were settled in cash in 2017, digital 
transactions surged 43% in December 2020.
Morocco’s government is making fintech solutions 
part of its National Financial Inclusion Strategy, which 
aims to give all citizens and businesses fair access 
to formal financial products and services. Bank Al 
Maghrib (BAM) is the country’s central bank and the 
financial sector’s main regulator and policy-maker. 
A banking law was introduced in 2015 which made 
it possible to incorporate a new category of non-
banking institutions, called payment institutions, 
to serve the market. And the first digital payments 
fintech was launched in 2017, with four new fintech 
operators gaining approval in 2018, and has seen 
rapid growth since. The government has ambitions 
to achieve Dh50 billion (US$5.3 billion equivalent) 
in mobile transactions by 2023. The major telecoms 

players, Inwi, Maroc Telecom and Orange Telecom, have all 
launched their own e-wallets in hopes to help achieve this 
target. As of November 2020, there were 1.5 million users with 
mobile wallets in Morocco, and this number is expected to grow 
exponentially over the course of the next few years.

In terms of financial support for Fintechs, in February 2020, 
the House of Representatives adopted a bill on collaborative 
financing, also known as crowdfunding, to help mobilize 
new sources of funding for micro, small and medium-sized 
enterprises and young entrepreneurs. The government also 
created One-Stop-Shop Fintech, a dedicated unit to support 
and guide fintechs entering the Moroccan market and help them 
navigate the regulatory environment.  

11 Statista

Country Population:
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The world is booming with fintech opportunities, with 
2021 amounting to a record-breaking year in global fintech 
fundraising. There were more fintech unicorns born in the 
first three quarters of 2021, than fintech unicorns born in all 
years prior, combined. New pandemic realities have pushed 
digital payments and digital (neo) banking to the forefront, 
and other drivers such as pressure to increase rates of 
financial inclusion for emerging markets have aided in paving 
stronger regulatory environments and guidance for fintechs 
in more opaque markets. The Middle East and North Africa 
(MENA) region is no different, and many fintech start-ups are 
taking advantage of the tailwinds. 

In MENA markets where economic and political stability 
exist, population size, smartphone penetration and internet 
penetration rates are the strongest indicators for which 
markets present the greatest opportunities in fintech. It is 
important to note that the 19 markets that make up MENA 
vary greatly in size, maturity, and potential, with some of 
the most attractive markets in the world, and some of the 
most challenging markets to operate-in in the world being 
clustered together under one regional umbrella. That said, 

the Arab world is interesting to look at as a whole cluster, 
when a proof of concept is achieved in one of the more mature 
markets. To that effect, we can already see strong fintechs 
emerging out of markets like the United Arab Emirates, Saudi 
Arabia and Egypt, who are also making strong regional plays 
in adjacent markets, in attempts to grow its user base. Access 
to the entire region is particularly easier for Arab start-ups, 
due to language and cultural similarities. This may be why 
we are seeing major Saudi fintech start-ups making plays 
in Egypt, and UAE fintechs expanding into Saudi Arabia; 
but little activity, as yet – from Israeli fintechs in the Arab 
world, despite the UAE and Israel establishing diplomatic 
ties in 2020. The UAE, Egypt and Jordan are the only Arab 
Nations with diplomatic ties to Israel, which causes political 
challenges for Israeli start-ups to gain a strong foothold in the 
Arab world.  

The top 5 hot spots in the MENA Region are Israel, United 
Arab Emirates, Egypt, Saudi Arabia and Morocco. Should a 
Fintech player become dominant in these 5 markets out of the 
19 in the region, it would command roughly 50% of the MENA 
region’s total addressable fintech market, by user base. Israel’s 

fintech market is highly advanced with more than a dozen 
Israeli fintech unicorns being born in the last decade. This 
should give all other markets in MENA great encouragement, 
especially smaller nations such as the United Arab Emirates. 
Entrepreneurs in the UAE have often lamented that there is 
not enough of a user-base in the UAE alone to create a unicorn, 
instead reverting to expansion across the GCC markets (ie. 
mainly Saudi Arabia) to bolster its user base and revenue 
generation. That said, the UAE has a population and user-size 
equal to that of Israel, and higher internet and smartphone 
penetration rates than Israel. If UAE fintech entrepreneurs 
can grow strong local start-ups to achieve what its Israeli 
counterparts have succeeded in doing, it is simply a matter 
of time until the UAE begins minting its first set of fintech 
unicorns. 

From an investor stand-point, Israel is on the global map, 
attracting funding to this part of the world from top VCs in 
America and around the world. For those keen to get a piece 
of the next wave of emerging market growth stories, the 
UAE, Saudi Arabia, Egypt and Morocco have a lot to offer 
in the coming months and years. Saudi Arabia and Egypt, 

in particular, are two giants in the region that are placing 
concerted efforts in their respective fintech industries – and 
already have unicorns to show for it. Egypt has a great pool of 
home-grown tech talent, which is where Saudi Arabia tends 
to struggle; many Saudi-based tech start-ups often have their 
technical teams based outside of the Kingdom for that reason. 
Yet that hasn’t deterred Saudi Arabia from consistently raising 
the 2nd highest fundraising amounts for fintechs in the Arab 
world, behind the consistent bread-winner in the region, the 
United Arab Emirates. The first fintechs to gain leadership 
positions in Saudi Arabia, Egypt and UAE simultaneously will 
likely take the rest of the region by storm – having the ability 
to tap into the largest and most mature user bases, as well as 
the tech talent in Egypt and top entrepreneurial talent in the 
UAE. There are many different combinations available for a 
winning fintech strategy in the region, but one thing is clear – 
with the region following shortly behind global fintech trends, 
it is only a matter of time, likely a 24 month window, until 
the Middle East and North Africa erupt with its own herd of 
fintech unicorns. The markets are ripe for the taking, and many 
success stories already exist that are paving the way for the 
second wave of fintechs to come.

CONCLUSION
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