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Abstract. The swift advancement of digital technologies and financial innovations, especially in the 

realm of financial technology (FinTech), is transforming Morocco’s financial services ecosystem and 

creating new growth opportunities for small and medium-sized enterprises (SMEs). Despite their 

crucial role in driving the Moroccan economy, SMEs continue to face significant challenges in 

accessing traditional financing, including limited collateral, high interest rates, and complex 

administrative procedures. This study examines how FinTech solutions—such as digital lending 

platforms, mobile payments, and peer-to-peer financing—are enhancing financial inclusion, reducing 

transaction costs, and bridging geographic and socioeconomic gaps, especially for underserved and 

rural businesses. By analyzing the regulatory framework, adoption levels, and the practical 

experiences of Moroccan SMEs, the research identifies both opportunities and constraints in 

leveraging FinTech to promote inclusive growth. The findings highlight the transformative potential 

of digital technology and financial innovation to position Moroccan SMEs as engines of sustainable 

economic development, competitiveness, and innovation. 

Keywords: Digital technology, Financial innovation, Financial technology (FinTech), Moroccan 

Context, Small and medium-sized enterprises (SMEs). 

1 Introduction 

In the context of the accelerating rise of digital technologies, small and medium-sized enterprises (SMEs) 

must remain competitive and continue to serve as key drivers of Morocco’s economic development, 

particularly given the current global economic challenges. Ensuring their resilience requires innovative 

financing mechanisms that enable SMEs to operate, invest, and grow. The COVID-19 pandemic triggered 

a severe global economic crisis, disproportionately affecting SMEs, which are overrepresented in the most 

vulnerable sectors and face greater exposure to liquidity shortages than larger firms. Lockdowns led to 

reduced consumer demand, diminished purchasing power, and widespread business failures. Fairlie 

(2020) found that the number of operating small businesses in the United States fell by 22% between 

February and April 2020, while other studies (Zafar & Mustafa, 2017; Belsito & Reutzel, 2020; Didonet 

& Diaz-Villavicencio, 2020; Rafiki, 2020; Na-Nan & Wongsuwan, 2020) have emphasized the central 

role of SMEs in national economic growth, noting their contribution of over 65% of employment and 55% 

of GDP in high-income countries, and up to 70% of employment and 60% of GDP in low-income 

economies. In middle-income developing countries, SMEs account for approximately 95% of employment 

and 70% of GDP, underscoring their vital role in socioeconomic development. Researchers such as 

Pedauga et al. (2021) and Juergensen et al. (2020) advocate for robust governmental support, including 

fiscal incentives, technical assistance, and stimulus measures, to safeguard SME survival during crises. 

However, as Bartik et al. (2020) caution, the long-term effects of the pandemic pose persistent threats to  
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SME sustainability. In this context, digital technology and technological innovation emerge as essential 

enablers of SME transformation, fostering competitive advantage, market integration, and inclusive 

growth. Empirical evidence shows that innovation practices significantly enhance business performance, 

particularly for SMEs (Yang et al., 2023). Against this backdrop, this research investigates the theoretical 

relationship between financial technology (FinTech) adoption and the financial inclusion of Moroccan 

SMEs, examining (i) the conceptual and theoretical framework, (ii) the emergence of FinTech in 

Morocco’s SME sector, (iii) its impact on financial accessibility and inclusion, and (iv) the associated 

challenges and regulatory considerations. 

2 Conceptual Framework and Literature Review 

Subsequently, we will examine the conceptual framework of FinTech and Financial Inclusion, two 

interconnected domains that form a cornerstone of contemporary global finance. As both FinTech and 

financial inclusion are relatively recent concepts in academic discourse, this section will provide a 

conceptual analysis and explore the theoretical foundations underpinning these terms. 

2.1 Development of the Conceptual Framework 

SMEs: Conceptual Perspectives in the Moroccan Context. Small and Medium Enterprises (SMEs) in 

Morocco are officially defined as businesses with fewer than 200 permanent employees, an annual 

turnover not exceeding 175 million dirhams excluding taxes, and/or a total balance sheet capped at 50 

million dirhams. However, the National Agency for the Promotion of Small and Medium Enterprises 

(ANPME) adopts a simplified definition based solely on turnover, disregarding workforce size. Financial 

and regulatory institutions such as the Central Guarantee Fund (CCG) and Bank Al-Maghrib further 

classify SMEs into very small (turnover below 3 million dirhams), small (between 3 and 10 million 

dirhams), and medium-sized enterprises (between 10 and 175 million dirhams). Mohamed (2024) 

emphasizes that a clear and functional classification system is crucial for accurately assessing SMEs’ 

organizational performance and resilience, especially in periods of crisis and rapid technological 

evolution. According to the Moroccan Ministry of Economy and Finance, SMEs account for over 93% of 

the national business landscape, contributing nearly 40% of GDP and providing more than 70% of private 

sector employment. Despite their economic significance, SMEs face major obstacles including limited 

access to formal financing, high interest rates, bureaucratic complexities, and insufficient guarantees 

(Bouazza, 2015). Reports from the World Bank (2020) and Bank Al-Maghrib highlight that approximately 

50% of Moroccan SMEs are either unbanked or underbanked, as traditional banks often view them as 

high-risk borrowers due to the lack of formal credit histories and accounting records. Consequently, many 

SMEs encounter significant financial inclusion barriers, including restricted credit access, high transaction 

costs, and limited availability of formal financial services. Addressing these challenges is essential to 

enhance SME growth and foster broader economic development in Morocco. 

Financial Technology. “Financial Technology” (FinTech) refers to the integration of advanced 

technologies within the financial sector to improve, automate, and deliver financial services more 

efficiently and inclusively. FinTech encompasses a broad spectrum of innovations, including digital 

platforms, mobile-centric computing, and data analytics, all aimed at enhancing accessibility, security, and 

user experience in financial services (Kim, Park, Choi, & Yeon, 2015). Formally, FinTech can be defined 

as “a set of modern technologies, processes, and business models that support and drive innovation in the 

design, delivery, and consumption of financial services, often disrupting traditional financial institutions 

through digital tools, mobile applications, blockchain, artificial intelligence (AI), big data, and cloud 

computing” (adapted from Gomber et al., 2017; Arner, Barberis, & Buckley, 2016). Anggreini (2019) 

characterizes FinTech as a “disruptive” and “revolutionary” innovation poised to dismantle conventional 

financial barriers and challenge the stability of traditional banks. 

Practically, FinTech includes a variety of services such as mobile payments (e.g., Orange Money, 

Inwi Money), peer-to-peer lending, crowdfunding platforms, blockchain and smart contracts, digital 

banking, online lending, robo-advisors, and AI-driven credit scoring systems. Globally, FinTech adoption 
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has been linked to enhanced financial inclusion, cost reduction, and improved operational efficiency 

(Arner et al., 2015; Ozili, 2018). For example, Kenya’s M-Pesa mobile money platform enabled over 

194,000 households to escape extreme poverty by providing low-income users with secure mechanisms 

to save, send, and receive money (Suri & Jack, 2016). This model presents valuable lessons for economies 

like Morocco seeking to leverage FinTech for broader economic empowerment and inclusion. 

FInclusive Financial Systems. Financial inclusion refers to the state where individuals and businesses 

have access to appropriate financial products and services—such as transactions, savings, payments, 

credit, and insurance—that adequately meet their needs. This access empowers households and enterprises 

to utilize these services to improve their economic well-being. Some definitions emphasize the availability 

and active use of financial services by all societal groups, particularly marginalized populations, ensuring 

these services are provided at competitive, reasonable costs while safeguarding consumer rights and 

promoting responsible fund management. 

For instance, the Central Bank of West African States (BCEAO, 2019) defines financial inclusion 

as permanent access to a diverse range of affordable and suitable financial products, which must be used 

efficiently and effectively. From this, three core dimensions emerge: access (supply), use (demand), and 

accessibility (pricing and product quality) (Dieme, 2020). Financial inclusion thus entails timely, 

adequate, affordable, and sustainable access to financial services for all individuals and businesses, 

especially those underserved by formal financial systems. These services should be delivered equitably, 

regardless of geographic location, income level, gender, or education, encompassing savings, credit, 

insurance, payments, and remittances. 

The literature consistently highlights key principles underlying financial inclusion: accessibility, 

usage, affordability, appropriateness, and sustainability (Sarma, 2008; Demirgüç-Kunt et al., 2018). 

Access denotes the effective availability of financial products within formal systems; usage refers to the 

efficient and active engagement with these services; and quality pertains to how well products align with 

customer needs and the breadth of options available (Rakhrour, 2021). 

Financial inclusion remains a complex and multifaceted concept without a universally agreed-

upon definition. Nonetheless, it fundamentally involves ensuring that disadvantaged and low-income 

groups can obtain useful, affordable, and suitable financial services delivered responsibly and sustainably. 

Beyond mere availability, financial inclusion emphasizes effective usage, quality, convenience, and 

security of services, serving as a critical driver in poverty reduction, improved living standards, 

entrepreneurship promotion, and inclusive economic growth. 

2.2 Literature Analysis 

Conceptual Framework for FinTech. During the 1990s, FinTech primarily referred to basic computer 

software used in financial services. By the late 2000s, with the rise of smartphones, FinTech evolved to 

include mobile applications, marking a significant shift in how financial services were delivered. In the 

mid-2000s, FinTech further advanced to encompass cutting-edge technologies such as artificial 

intelligence (AI). The term "FinTech" itself is a portmanteau of "financial" and "technology" and has been 

defined in various ways in the academic literature (Arner et al., 2016; Schueffel, 2016). Some scholars 

characterize FinTech as a form of financial innovation; for instance, Pushman (2017) describes it as the 

process of creating and popularizing new financial instruments, technologies, and markets. Moreover, the 

FinTech ecosystem is conceptualized as comprising five core components that collectively drive 

innovation, stimulate economic growth, and foster collaboration and competition within the financial 

sector (Shin & Lee, 2017). These five elements are illustrated in the accompanying figure. 
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Fig. 1. The Five Elements of Fintech (Lee, I.; Shin, Y.J. 2018) 

The FinTech ecosystem consists of five essential components that collectively foster innovation 

and transform the financial sector. FinTech startups drive advancements in areas such as payments, loan 

management, and crowdfunding. Technology developers provide the infrastructure enabling startups to 

rapidly deploy innovative services. Governments establish regulatory frameworks that encourage FinTech 

innovation and bolster global financial competitiveness. Traditional financial institutions respond by 

revising their business models and adopting strategies to integrate FinTech innovations. Lastly, financial 

customers represent the revenue base, fueling the growth and sustainability of FinTech firms (Shin & Lee, 

2017). 

The term “FinTech” first appeared in the United States in the 1990s, but its recognition as an 

innovative business model gained momentum around 2014 (Ratecka, 2020). Definitions vary: some 

scholars consider FinTech as a financial service, others focus on its technological and innovative aspects, 

and some define it as an emerging business sector (Ratecka, 2020). These perspectives converge on 

highlighting FinTech’s core characteristics—innovation, technology, and disruption—while noting the 

absence of a universally accepted definition due to its dynamic and evolving nature. 

Conceptual Framework for Financial Inclusion. The concept of inclusion broadly refers to efforts 

aimed at integrating marginalized populations into society, including social, economic, educational, and 

financial dimensions. Financial inclusion specifically focuses on ensuring all individuals and businesses, 

especially underserved groups, have access to affordable and appropriate financial services. This contrasts 

with financial exclusion, which Fuller (2019) defines as socioeconomic inequality caused by the inability 

to obtain affordable credit. Economic policies and structural barriers often limit banking access for rural 

and low-income populations, impeding development. 

Financial inclusion has been defined as accessible and affordable financial services for everyone 

regardless of income or location (Corporate Finance Institute, 2021; Salami, 2021). Initially, efforts 
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focused on expanding bank branches in underserved areas, with studies like Burgess and Pande (2005) 

showing rural branch expansion reduced poverty in India. Traditional banks, however, favored wealthier 

urban clients due to high costs and risks. 

The emergence of microfinance institutions in the 1970s, such as Grameen Bank (Yunus, 1999), 

introduced collateral-free small loans to low-income borrowers. More recently, digital financial services—

including mobile money platforms like Kenya’s M-PESA—have revolutionized access by lowering 

transaction costs and increasing convenience (Aker & Mbiti, 2010; Jack & Suri, 2014). Today, financial 

inclusion is central to global development, recognized by the World Bank and IMF as vital for economic 

growth, poverty reduction, and social equity. 

3 The Role of FinTech in Revolutionizing SME Finance in Morocco 

Small and medium-sized enterprises (SMEs) are crucial to Morocco’s economy, driving employment and 

growth (Moroccan Ministry of Economy and Finance, 2021). Yet, many face challenges accessing 

traditional financing due to strict lending criteria, lack of collateral, and limited financial histories 

(Bouazza, 2015). The rise of Financial Technologies (FinTech) is transforming SME financing by offering 

innovative, accessible solutions. Morocco’s 2018 National Financial Inclusion Strategy aims to include 

75% of adults in the formal financial system by 2030 through digital payments, microfinance, and mobile 

wallets (Bank Al-Maghrib, 2018). Regulatory bodies like Bank Al-Maghrib and AMMC support this via 

regulatory sandboxes (AMMC, 2023). With over 130% mobile penetration and 80% internet connectivity 

(World Bank, 2023), Morocco’s digital ecosystem is ripe for FinTech, though about 40% remain unbanked 

(World Bank, 2020). The 2025 Morocco FinTech Center further aids startups with funding and regulatory 

support (Morocco FinTech Center, 2025). FinTech firms such as Talaty utilize AI-driven credit scoring 

with alternative data, increasing credit access without collateral and reducing default rates (Talaty, 2024). 

Platforms like Chari and Karny digitize inventory and credit for small retailers, improving financial 

management and microcredit access (Chari, 2023). Similarly, Hmizate integrates mobile wallets and peer-

to-peer payments, reducing cash dependency and building credit history (Hmizate, 2022). FinTech thus 

plays a pivotal role in overcoming financing barriers and driving Moroccan SME growth (Mohamed, 

2024). 

3.1 Impact of FinTech on SME Financing Benefits in Morocco 

FinTech offers numerous benefits for SME financing in Morocco, fundamentally transforming access to 

and management of financial services. One key advantage is faster access to credit, as digital platforms 

streamline loan processing and approval, reducing delays significantly (Gomber et al., 2017; Ozili, 2018). 

Additionally, lower transaction costs arise from automation and digitization, making financial services 

more affordable for SMEs (Arner, Barberis & Buckley, 2016). FinTech also expands geographical reach, 

leveraging mobile and internet connectivity to provide financing in remote and underserved areas (Suri & 

Jack, 2016; Aker & Mbiti, 2010). By promoting financial inclusion, these technologies enable underserved 

SMEs and informal businesses to access essential financial products, bridging critical gaps in Morocco’s 

financial ecosystem (Demirgüç-Kunt et al., 2018; Bouazza, 2015). Moreover, the adoption of mobile 

payments and digital finance improves operational efficiency and cash flow management, empowering 

SMEs to optimize resources and enhance sustainability (Yang et al., 2023; Jack & Suri, 2014). 

4 The FinTech’s Role in Enhancing Financial Inclusion for Moroccan SMEs 

Financial inclusion is widely recognized as a critical driver of economic growth and poverty reduction. 

According to the World Bank (2022), it entails affordable and accessible financial services such as credit, 

payments, savings, and insurance. In Morocco, SMEs represent over 90% of the productive sector and 

significantly contribute to employment and GDP (Haut Commissariat au Plan [HCP], 2023). However, 
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many Moroccan SMEs face barriers in accessing formal financial services, with traditional banks 

imposing strict lending criteria, high collateral demands, and complex procedures that exclude many 

SMEs (Bouazza, 2015). 

The rise of Financial Technologies (FinTech) has introduced innovative solutions aimed at 

addressing these challenges and promoting greater financial inclusion. This study examines the impact of 

FinTech on SME financial inclusion in Morocco by analyzing recent developments, applications, 

persistent barriers, and policy frameworks. Despite Morocco’s efforts through the National Financial 

Inclusion Strategy (2018) to increase financial access to 75% of adults by 2030, financial exclusion 

remains significant, especially for SMEs in rural and semi-urban areas (Bank Al-Maghrib, 2020; Global 

Findex, 2017). 

FinTech platforms such as YouCan and Chari offer embedded finance and credit access, 

improving SMEs’ cash flow and operational efficiency (Mohamed, 2024). Nevertheless, challenges like 

low digital literacy and limited trust hinder widespread adoption, with over 77% of SMEs yet to accept 

digital payments (AMMC, 2023). The Moroccan government and financial regulators support FinTech 

growth through regulatory sandboxes, credit bureaus, and laws on movable collateral (Bank Al-Maghrib, 

2023). Partnerships with institutions like Mastercard and Bank of Africa also focus on expanding digital 

payment acceptance and financial literacy (World Bank, 2022). Furthermore, emerging FinTech initiatives 

integrate green finance and micro-insurance to support sustainable SME development (Yang et al., 2023). 

Overall, FinTech in Morocco acts as a catalyst for financial inclusion by bridging traditional banking gaps, 

offering affordable and accessible services, enabling digitization, and empowering underserved 

entrepreneurs, thus fostering inclusive economic growth (Arner, Barberis & Buckley, 2016; Demirgüç-

Kunt et al., 2018). 

Table 1. The Impact of Fintech Adoption on Moroccan SMEs 

Transformation 

Aspect 
Description Impact on SMEs 

Digital Lending 

Utilization of online platforms and 

AI-driven credit scoring to 

facilitate loan approvals. 

Enhances access to credit for SMEs lacking

traditional collateral, reducing loan 

processing time and improving financial 

inclusion. 

Mobile Payments 
Adoption of mobile wallets and 

digital payment systems. 

Simplifies transactions, improves cash flow

management, and expands market reach, 

especially in underserved areas. 

Inventory 

Management 

Platforms 

Platforms that digitize inventory 

ordering and credit tracking for 

retailers. 

Improves operational efficiency, enables 

better financial planning, and facilitates 

access to credit through transparent records.

Peer-to-Peer 

Financing 

Crowdfunding and direct lending 

models that connect SMEs with 

individual investors. 

Provides alternative financing sources, 

lowers dependence on traditional banks, and

diversifies funding options. 
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The rise of FinTech in Morocco is reshaping SME financing by delivering innovative solutions 

that address the constraints of traditional banking systems. Leveraging AI-powered lending, mobile 

payment platforms, and digital accounting tools, FinTech is creating new opportunities for SMEs to 

expand and prosper. Nevertheless, fully unlocking this potential requires overcoming key challenges, 

including limited digital literacy, infrastructure gaps, regulatory hurdles, and constrained investment 

capacity. With sustained collaboration among regulators, financial institutions, and technology providers, 

FinTech can become a powerful driver of inclusive economic growth and a catalyst for the advancement 

of SMEs nationwide. 

Table 2. Example of Moroccan FinTechs and effect on SMEs 

Example Moroccan 

FinTechs 
Impact Area Effect on SMEs 

Chari.ma, digital lending 

platforms 
Credit Access SMEs gain faster access to working capital 

Inwi Money, CIH Pay Payment Systems 
Easier and more cost-effective payment 

acceptance 

Chari.ma Market Access 
Expands distribution channels and customer 

reach 

Budgeting and accounting 

apps 
Financial Literacy 

Better financial management and decision-

making 

Mobile money services Inclusion 
Greater reach to rural, women-led, and youth-

owned SMEs 

5 Barriers and Regulatory Framework 

Although FinTech offers substantial opportunities to enhance financial inclusion for Moroccan SMEs, the 

literature highlights persistent challenges that hinder its full potential. Gomber et al. (2017) note that 

regulatory uncertainty, cybersecurity risks, and gaps in digital literacy can limit the scalability of FinTech 

solutions. In Morocco, adoption is further constrained by low awareness, lack of trust, and limited digital 

skills among SME owners (AfDB, 2022). Without adequate regulatory frameworks, these innovations risk 

causing unintended exclusions or exposing businesses to financial vulnerabilities. Addressing these 

structural, operational, and regulatory barriers is therefore essential to establishing a sustainable and 

inclusive FinTech ecosystem. 

5.1 Obstacles to the Adoption of Financial Technology in Moroccan SMEs 

One of the main obstacles to FinTech adoption in Morocco is the unequal access to digital infrastructure. 

While smartphone penetration is growing in urban areas, many rural regions still face poor internet 

connectivity, limited smartphone availability, and low digital literacy. According to the Global Findex 

(World Bank, 2021), digital financial inclusion remains largely urban-centric, leaving many rural SMEs 

underserved. In addition, a significant proportion of SME owners—particularly in the informal sector—
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lack sufficient knowledge of digital financial tools and sound financial management practices. This gap 

in digital and financial literacy fosters mistrust of new technologies and leads to the underutilization or 

misuse of FinTech solutions (Demirgüç-Kunt et al., 2018). 

Concerns over cybersecurity, data privacy, and fraud further hinder adoption. Cases of online fraud and 

phishing in Morocco have weakened confidence in digital platforms, with Bank Al-Maghrib noting that 

cybersecurity governance in the FinTech sector is still developing. Moreover, Moroccan FinTech startups 

often face limited access to venture capital and angel investment, restricting their capacity to innovate, 

scale, and serve underserved SME segments. A persistent technical barrier is the lack of interoperability 

between FinTech platforms and traditional financial systems, as many mobile wallets, payment services, 

and lending applications operate in isolation, complicating integration for SMEs. 

Table 3. Example of Challenges and Regulatory Considerations for Moroccan FinTechs serving SMEs 

Impact Area 

Example 

Moroccan 

FinTechs 

Effect on SMEs Challenges Regulatory Considerations 

Credit 

Access 

Chari.ma, 

digital lending 

platforms 

Faster access to 

working capital 

Limited credit 

history, high 

default risk 

Need for clear digital 

lending regulations and 

credit reporting standards 

Payment 

Systems 

Inwi Money, 

CIH Pay 

Easier, cheaper 

payment acceptance 

Low merchant 

adoption in rural 

areas 

Compliance with payment 

processing and anti–money 

laundering (AML) laws 

Market 

Access 
Chari.ma 

Expanded channels 

and reach 

Logistics and 

delivery constraints 

Regulations on e-commerce 

and cross-border 

transactions 

Financial 

Literacy 

Budgeting and 

accounting 

apps 

Better financial 

management 

Low digital literacy 

among SME 

owners 

Data privacy and 

cybersecurity compliance 

Inclusion 
Mobile money 

services 

Reaches rural, 

women-led, and 

youth-owned SMEs 

Limited mobile 

coverage and trust 

in digital services 

Licensing requirements for 

mobile money providers 

5.2 Regulatory Framework of the Moroccan FinTech Ecosystem 

In Morocco, FinTech regulation is evolving to balance the promotion of financial innovation with the 

safeguarding of consumer rights and overall financial stability. Nonetheless, several regulatory 

dimensions require further refinement to fully unlock FinTech’s potential for financial inclusion. Morocco 

still lacks a fully integrated FinTech regulatory framework, as current rules are largely designed for 

traditional financial institutions and may not adequately address the specific risks and business models of 

emerging solutions such as peer-to-peer lending, crowdfunding, and digital-only banks. While the Bank 

Al-Maghrib and the Moroccan Capital Market Authority (AMMC) have introduced initiatives like 

regulatory sandboxes to encourage innovation, regulatory uncertainty continues to discourage some SMEs 

and investors from entering the FinTech market. 
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Although mobile payments have expanded rapidly, the legal framework governing e-wallets, 

digital transactions, and cross-platform interoperability remains incomplete. Strengthening these 

regulations is essential to enhance security, ensure consumer protection, and streamline transaction 

processing. The absence of uniform technical and operational standards risks creating fragmented services 

and potential security gaps. Similarly, while Morocco’s Law No. 09-08 on personal data protection 

provides a basis for privacy safeguards, the accelerated digitization of financial services demands more 

specific rules for FinTech data handling, cybersecurity, and informed customer consent. Clearer legal 

provisions and effective enforcement mechanisms are crucial for building trust in digital finance. 

New financing models—such as crowdfunding, peer-to-peer lending, crypto-assets, and 

blockchain-based services—require targeted regulatory responses. Morocco officially regulated 

crowdfunding in 2021 under Law No. 15-18, yet gaps persist for P2P lending platforms, which could 

significantly benefit SMEs but also expose them to unregulated credit markets and fraud risks. Regulators 

face the delicate task of balancing innovation with systemic risk management: overly restrictive rules can 

stifle growth, while insufficient oversight can destabilize the market. The adoption of a “regulatory 

sandbox” approach, as used in other emerging economies, offers a viable way to test innovative solutions 

under controlled conditions without compromising financial stability. 

While Morocco has made notable progress in enabling FinTech for SME financial inclusion, 

addressing challenges related to infrastructure, literacy, cybersecurity, and regulatory clarity remains vital. 

Strengthened collaboration between regulators, financial institutions, and FinTech providers will help 

establish a transparent and responsive framework that supports innovation while protecting SME 

stakeholders. Looking ahead, future growth opportunities for Morocco’s FinTech ecosystem could include 

Open Banking, Islamic FinTech, Embedded Finance, Buy-Now-Pay-Later (BNPL) models, blockchain 

applications for cross-border remittances, and the integration of green finance solutions—each requiring 

tailored regulatory guidance to ensure sustainable and inclusive sector development. 

6 Conclusion 

The swift development and widespread adoption of FinTech in Morocco have exerted a substantial and 

multi-dimensional effect on the inclusive expansion of Small and Medium Enterprises (SMEs). As key 

drivers of economic development and employment, Moroccan SMEs have long encountered significant 

barriers to accessing conventional financial services, constraining their growth potential and limiting their 

contribution to national economic performance. 

FinTech innovations are steadily removing these obstacles by providing accessible, affordable, 

and efficient financial solutions designed to address the specific requirements of SMEs. This includes the 

deployment of digital lending platforms, mobile money services, electronic payment systems, and online 

marketplaces have expanded financial inclusion by enabling SMEs—including those operating in rural 

and informal sectors—to overcome obstacles such as stringent collateral requirements, protracted loan 

procedures, and limited banking infrastructure. By leveraging alternative data for credit assessment, 

FinTech providers have unlocked new financing avenues for underserved enterprises, fostering improved 

access to working capital and supporting business expansion. 

Furthermore, mobile financial services have diminished dependence on cash transactions, 

accelerating payment transactions and enhancing operational efficiency and cash flow management. 

FinTech-driven supply chain financing and B2B digital platforms have facilitated SME integration into 

broader economic networks, extending market reach and strengthening competitiveness. These digital 

solutions have also contributed to the formalization of informal SMEs by promoting transparent financial 

record-keeping, thereby improving regulatory compliance, expanding access to financial services, and 

creating further growth opportunities. Notably, the inclusion of women-led and youth-led SMEs within 

the FinTech ecosystem has advanced social equity and broadened economic participation. 
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Guided by the proactive role of Bank Al-Maghrib, Morocco’s regulatory framework has nurtured 

a supportive ecosystem for FinTech development, ensuring both consumer protection and systemic 

resilience. Nonetheless, challenges persist, including limited digital literacy, infrastructural deficits in less 

connected regions, and a general lack of trust in digital platforms among some SMEs. Looking ahead, 

sustained FinTech development—reinforced by progressive policy reforms, digital literacy initiatives, and 

infrastructure investment—holds significant promise for accelerating inclusive SME growth. The 

integration of advanced technologies such as artificial intelligence and blockchain could further enhance 

service customization, strengthen risk assessment, and ensure greater transaction security. 

To conclude, FinTech plays a decisive role in transforming the development trajectory of 

Morocco’s SME sector. By closing persistent financial inclusion gaps, it enables SMEs to pursue 

sustainable growth, supports economic diversification, and advances inclusive development. This 

transformation benefits not only SMEs but also advances broader national objectives, such as poverty 

reduction, employment generation, and the pursuit of resilient, sustainable economic growth. 
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