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Introduction

What are Business and Accounting Solutions 
and why do Companies need them?

Business and accounting solutions are tools that support companies with their administrative 
and operational tasks to free up entrepreneurs time so that they can focus on running their 
business. These solutions may help entrepreneurs to:

This report was developed by Fintech Saudi in 
collaboration with Deloitte as part of a series 
looking at areas of opportunity in the Saudi fintech 
industry. We hope this report proves to be valuable 
to our community and early stage entrepreneurs 
looking to establish and scale fintech companies  
in Saudi Arabia

Monitor financial 
performance and 
ensuring vendors 

and employees are 
paid on time

Manage cash flow 
to ensure there 
is enough cash 

on-hand to meet 
commitments as 

they arise

Meet tax and 
regulatory 
compliance



4  |  © 2021 Fintech Saudi - All rights reserved

1.  General Authority for Statistics – SMEs Establishment Survey
2.  Jadwa Investment – SMEs & Vision 2030

Growth of the SME Sector which is Currently Underserved

977,535 Current number 
of SMEs1 

88% 
of SMEs are Micro Companies 
(1-5 employees)1

Target for Vision 2030 is to 
increase the SME contribution 
from 20% to 35%. Assuming 
target growth rates for the 
economy, this is expected to 
increase SMEs contribution 
from SR 484 bn (2016) to SE 
2.1tr (2030)2 

SR 2.1tr

SR 484bn20
16

20
30

The SME market is large and will continue to grow. It needs more fintech business and accounting 
solutions particularly supporting micro business to manage their operations
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Why is this an Interesting Area  
for Entrepreneurs? 

https://www.stats.gov.sa/sites/default/files/small_and_medium-sized_establishments_survey_2017en.pdf
http://www.jadwa.com/en/download/smes-and-vision-2030/gdp-report-16-6-2-1-3-3-2-1-1-1-1-1-1-1-1-1-1-2-1-1-1
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3. General Authority of Zakat & Tax Statistics

From 1st of January 2018, VAT was introduced in Saudi Arabia. The number of companies that 
need to register for VAT and submit declarations will continue to increase. They require fintech 
solutions that help them to register for VAT and process declarations easily and quickly. 

Why is this an Interesting Area  
for Entrepreneurs? 

Introduction of Value Added Tax (VAT) has increased 
the tax compliance required from companies   

>1.3m Total number of registered 
taxpayers3  

>1.9m Submitted declarations3 
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https://www.gazt.gov.sa/en/Statistics/Pages/Statistics1.aspx
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4.  KPMG – Future of HR Study
5.  ResearchGate – Talent Attraction & Retention in SMEs of KSA 

Why is this an Interesting Area  
for Entrepreneurs? 

The Saudi labour market is large and continuing to grow. 
Finding and retaining talent remains a key challenge. 

12.7m individuals are employed of 
which 70% are employed by 
the private sector4

The Saudi labour market is large and will continue to grow. Fintech solutions are required to 
support HR teams with digital transformation and recruit, retain and upskill their employees. 

70% of SME managers say they lack skilled 
workforce and managing employee retention 
is a big challenge5 

70% 
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https://home.kpmg/content/dam/kpmg/sa/pdf/2019/FutureOfHRStudy2019DIGITAL.PDF
https://www.researchgate.net/publication/274889250_Talent_Attraction_and_Retention_in_SMEs_of_Saudi_Arabia
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What are the Current Challenges?

•  Customers – Manual invoice issuance, 
communication and late payments 

•  Suppliers – Inability to see an integrated 
view of the performance of all suppliers, and 
managing vendor contracts/documentation

•  Employees – Paying employees in a timely 
manner as per agreed terms

•  Regulation compliance –Staying on top of tax 
and regulatory reform, and changing regulatory 
reporting requirements and deadlines

•  Internal processes – Manual internal processes 
that take time, have a related cost and are 
prone to human error

There is increasing pressure on businesses to grow revenue, reduce costs and improve the efficiency of 
internal operations, whilst managing employee expectations, and meeting accounting and tax compliance. 
However efficiency is hampered by manual, time-consuming and isolated business and accounting 
processes. Examples of the challenges faced by business across key areas include:
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How can Fintech Solutions Address Challenges?

Companies can leverage fintech solutions to enhance the efficiency of their business and accounting 
processes, freeing up time to focus on their business. The potential benefits to businesses using fintech 
solutions include:    

•  Customers – assist with invoice and order 
processing, customer service and customer 
analysis through automation, AI and optical 
recognition

•  Suppliers – assist with the procurement of 
suppliers, payment management and inventory 
management through the use of automation or 
blockchain for smart contracts

•  Employees – assist with payroll, employee 
expenses, and insurance and benefits 
management by utilizing cloud-based payroll and 
payment platforms

•  Regulation compliance –assist with VAT filing 
and returns, accounting standards and license 
management by utilizing automatic financial 
reporting synced with regulatory deadlines

•  Internal processes – assist with reporting and 
analysis, budgeting and treasury supervision 
through automation of forecasting and demand, 
and integrating business intelligence applications
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Business and Accounting Solutions

Please refer to Table 1 for a long-list of key business and accounting processes, their respective challenges 
and potential fintech solution opportunities to address the pain points.
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Purpose Managing, communicating, accepting and reconciling 
payments from customers.

Current 
Challenges

•  Getting paid in a timely manner as per agreed terms
•  Manual invoice issuance and communication processes 

with customized requirements per customer can result  
in errors

•  Collecting from customers that appear to be failing
• Reaching customers or the right point of contact
• Resolving payment disputes

Solution / 
Opportunities

•  Automation of invoicing and communication (reminder  
letters, statements)

•  Automated templates that are easily customized 
•  Payment acceptance platforms
•  Predictable accounts Receivable software to predict when  

payments maybe made    

Purpose Handling of invoices from arrival to payment.

Current 
Challenges

•  Manual invoicing process, which can create errors
•  Numerous steps can (sometimes exceed 15 steps) before 

the final posting is made in the ledger

Solution / 
Opportunities

•  Invoice conversion into text-searchable documents
•  Automate matching against purchase order
•  Strategic payment of invoices to avoid late fees
•  Fraud prevention tools

Billing/
Collection 
management

Invoice 
processing
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Business and Accounting Solutions
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Purpose Management of collections, disbursements, concentration, 
investment and funding activities.

Current 
Challenges

•  Inadequate skills and technology to stay on top of strategic 
transactions, banking, tax and regulatory reform

• Managing foreign exchange volatility
•  Lack of visibility on cash and liquidity positions can lead to 

financial difficulty

Solution / 
Opportunities

•  Foreign exchange forecasting
•  Automation of large volume of transactions
•  Enhanced ability to price products and services 

Purpose Providing information about the results of operations, 
financial position, and cash flows.

Current 
Challenges

•  Manual process involving large amount of data are subject 
to human error

•  Changing regulatory reporting requirements and deadlines 
that entrepreneurs need to keep upto date with

Solution / 
Opportunities

•  Organization of data in custom templates extractable from 
data sources as required by regulators

•   Automatic financial reporting synced with regulatory 
deadlines

Treasury 
supervision

Financial 
Reporting
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Business and Accounting Solutions

Fintech Saudi Deep Dives: Business and Accounting Solution Opportunities in KSA  |  Business and Accounting Solutions

Purpose Sourcing vendors with required capabilities, obtaining quotes, 
negotiating contracts, managing relationships, assigning jobs, 
evaluating performance, and ensuring payments are made

Current 
Challenges

•  Goods and services are not delivered in time
•  Lack of market knowledge and inflated quotes from  

limited vendors may lead to overpaying
•  Managing vendor contracts, documentation can be  

time consuming
•  Unable to see an integrated view of the performance of  

all the vendors can lead to poor procurement decisions

Solution / 
Opportunities

•  Smart vendor sourcing based on service
•  Vendor analysis software to calculate average quote  

for service
•  Automation or blockchain for smart contracts
•  Integration with vendors to assess real-time performance

Purpose Organizing data into summaries in order to monitor how 
different areas of a business are performing, comparing 
against historical performance and forecasting future 
performance.

Current 
Challenges

• Limited data availability
• Data security and maintenance can be weak
• Data integrity maybe limited
•  Data storage and standardization maybe stored on  

different systems
•  Data may not be relevant

Solution / 
Opportunities

•  Automation to collect and store data
• Stronger data security
•  Cloud-based Analytics (stramlined and optimized 

process due data synchronization and sharing across key 
stakeholder)

• Customization 
•  Business intelligence (collect, observe, and present data 

enabling end-users to turn data into actionable information)

Vendor 
management

Reporting 
and analysis

11  |  © 2021 Fintech Saudi - All rights reserved



Fintech Saudi Deep Dives: Business and Accounting Solution Opportunities in KSA  |  Section Title

12  |  © 2021 Fintech Saudi - All rights reserved

Business and Accounting Solutions

Fintech Saudi Deep Dives: Business and Accounting Solution Opportunities in KSA  |  Business and Accounting Solutions

Purpose Planning and controlling allocated cash to meet projected 
operating and capital expenditures across the fiscal year. 

Current 
Challenges

•  Inaccurate/outdated information
•  Budgeting only occurs once or twice a year
•  Lengthy process with required input from several 

departments
•  Limited budgetary control

Solution / 
Opportunities

•  Real-time budget integration across departments
•  Automation to enhance forecasting and control
•  Automated notifications and use of data to make smarter 

planning decisions

Purpose Ordering, storing, and using a company’s inventory. 

Current 
Challenges

•  Maintaining the right products and quantities  
in stock

• Manual process can lead to errors

Solution / 
Opportunities

• Integration with vendors
• Demand-driven business intelligence
• Automation of inventory management

Budgeting 
and planning

Inventory 
management
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Business Model Considerations 

Business Models to Consider for the Saudi Market

Arabic Accounting Software

Ministry of Commerce and Industry requires businesses to keep 
accounting books and records in Arabic. There is therefore a need for 
more Arabic accounting solutions. In particular with the growth of 
SMEs, there is a need for more easy to use and low cost accounting 
software as a service (SAAS) that can help entrepreneurs manage their 
businesses and maintain their accounts. 

Employee Experience Platforms

Creating an enriching employee experience is important particularly 
in markets such as Saudi Arabia where staff retention is a challenge. 
However it can be difficult for SMEs to provide employees benefits that 
larger corporations can offer due to the expense and time related to 
developing the benefits. Employee experience platforms can offer SME 
employees a range benefits (retail discounts, discounted gym membership, 
wellness classes, company cars) enabling them to compete with large 
corporations. This is because they are able to aggregate employees from 
different companies and therefore have the same “buying power” as a 
large corporation. The platforms can also be used to support employee 
recognition and provide HR teams with insights on how to continue to 
improve employee loyalty and well being.  

Fintech Saudi Deep Dives: Business and Accounting Solution Opportunities in KSA  |
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Business Models to Consider for the Saudi Market

Arabic Chatbots

Customer engagement is key for businesses and customers are becoming 
more demanding, wanting faster and 24/7 responses. However maintaining 
a 24/7 customer service team is difficult and expensive. Chatbot software 
can help businesses to automate conversations with a customers to free 
up resources and time to focus on other areas. It is important for Chatbots 
to try to simulate how a human would speak to a customer. In Saudi it is 
therefore important to have local Arabic chatbots that takes into account 
local phrases and conversation. 

Zakat and VAT Returns 

VAT registration and returns require ongoing record keeping, balance 
assessment and payments. Fintech solutions could help companies to 
automate VAT returns by collecting information from their bank accounts 
and other accounting records. 

Comparison Sites

Businesses like individuals often struggle to find the best solutions. 
Comparison sites can be used by businesses to find the best HR apps, 
customer management solutions, invoice processing tools etc. for their 
particular requirements. In finance, businesses need help in areas such as 
assessing the best bank accounts, lending rates and savings solutions. 

Fintech Saudi Deep Dives: Business and Accounting Solution Opportunities in KSA  |
Business Models to Consider for the Saudi Market 
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We have identified leading fintechs that are providing business and 
accounting solutions globally that entrepreneurs interested in this 
area can learn from. The tables in the following pages provide a 
high-level overview of their backgrounds, value propositions, target 
customers and pricing models used:

Case Studies

GoCardless

19
page

Xero

20
page

Receipt Bank

16
page

Chaser

17
page

FUTRLI

18
page
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16  |  © 2021 Fintech Saudi - All rights reserved

What service do they 
provide? 
Scan receipts and invoices 
through the application, 
which are automatically 
categorized according to the 
chart of accounts and stored 
on the Cloud.

•  Utilize 56 technology 
products (inc. Google 
Analytics, Wordpress, 
Microsoft Office 365, 
Google Drive, Stripe, etc.)

•  7 total IPs
•  Estimated $7.9K on IT  

in 2018

What is their pricing 
model? 
Free trial pricing and feature 
pricing (based on number 
of users, items and available 
features)
•  £10.00 per month billed 

annually for 1 user with 50 
items/month

•  £20.00 per month billed 
annually for 5 users with 
300 items/month

•  £40.00 per month billed 
annually for 20 users with 
3000 items/month

What is their value 
proposition? 
•  Connect seamlessly with 

leading accounting, payroll, 
and payment software 
to build an end-to-end 
solution.

•  AI powered OCR technology 
and human verification 
 turns documents into  
digital data faster and with  
high accuracy

What has their growth 
looked like? 
•  8.96% monthly download 

growth
•  2.57% monthly website 

visits growth
•  300K businesses
•  35K accountants and 

bookkeepers
•  5M documents processed 

every month
•  450 employees
•  6 offices over 4 continents

How much funding 
have they received? 
•  In 2015, received $5M 

through seed funding
•  In 2016, received 

$10M through Series A 
funding

•  In 2017, received $50M 
through Series B funding

Case Studies: Receipt Bank

Who are their customers? 
Small to large businesses.

What is their mission? 
Committed to make your 
data work for you, so 
every business can focus 
on what matters
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What service do they 
provide? 
Automate email chasers to 
be sent to clients for invoices, 
send thank you emails 
when invoices are paid, and 
escalation emails for late 
invoices

Who are their customers? 
Large corporates and SMEs

What is their pricing model? 
B2B; Free trial pricing and 
tiered pricing
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What is their mission? 
To help SMEs worldwide 
get paid in an efficient and 
friendly way so that they 
improve cash flow

What has their growth 
looked like? 
• 8.96% monthly download
•  Save 7.3 hours on credit 

control every week
•  Boost cashflow by $22K 

for every $500K of 
turnover

How much funding 
have they received? 
Raised $4.7M in growth 
funding

What is their value 
proposition? 
Assist getting invoices paid 
on time and receive insights 
to best manage credit  
control process

Case Studies: Chaser 
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Who are their customers? 
Small businesses.

What is their pricing 
model? 
B2B; Freemium and 
feature pricing

What is their mission? 
To change how small 
businesses’ teams make 
decisions so they get it right

What service do they 
provide? 
Four different offerings  
are available 
1.  Flow – for cash flow 

insights
2.  Predict – predicting  

cash flows
3.  Playground – assess impact 

of future decisions
4.  Advisor – Forecast, create 

reports, model scenarios, 
track KPIs and more

How much funding have 
they received? 
Raised $5.44M in its Series 
A funding round from 
venture capital firms

What is their value 
proposition? 
Run AI analysis over all 
of the businesses data, 
and receive insights to 
predict cash flow, and 
enable insightful business 
decisions to be made

Case Studies: FUTRLI
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What has their growth 
looked like? 
•  >50K small businesses 

onboarded
•  >1.2K advisories/

accountants
•  >15K monthly active users
•  83 employees
•  Presence in 130 countries 

through its 100% cloud-
based platform
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What is their pricing 
model?
B2B; Tiered pricing

What has their growth 
looked like?
46% year-on-year growth 
for GoCardless as it 
benefits from an increase 
in e-commerce and online 
payments generally during 
the pandemic 

How much funding have 
they received? 
•  Total raised by the 

company to date is 
$240M

•  Process $10B in 
transactions

What service do they 
provide? 
Provide clients with the 
option to pay quickly and 
automatically through 
direct debt

integrate with online 
accounting and business 
systems 

Who are their 
customers?
Large corporates and SMEs

Fintech Saudi Deep Dives: Business and Accounting Solution Opportunities in KSA  |  Case Studies

What is their mission? 
To take the pain out of 
getting paid for businesses 
with recurring revenue

•  50K businesses on-boarded
•  Partnered with >150 billing 

and subscription software 
companies

What is their value 
proposition?
Reduce late payments and 
admin overhead for your 
practice and clients, and 

Case Studies: GoCardless
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Who are their customers? 
Small businesses.

What service do they 
provide? 
Online accounting 
software that connects 
you to accountants and 
bookkeepers, your bank, 
and others 

How much funding have 
they received? 
Total raised by the company 
to date is $681.4M
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What is their mission? 
To positively impact the 
world by helping small 
businesses thrive, and 
motivate them to do the 
best work of their life 

What has their growth 
looked like? 
•  5 acquisitions thus far
•  Subscribers increased by 

31% to $1.82M
•  Operating revenue 

increased by 36% to 
$553M

•  The total lifetime value 
(LTV) of Xero subscribers 
was $4.4B, up 36% from 
the previous year

•  Annualized monthly 
recurring revenue (AMRR) 
increased by 32% to 
$638M

•  2.5K employees

What is their value 
proposition? 
Automatically handle sending 
invoice reminders, import 
bank transactions, and look 
after your staff’s payroll

What is their pricing model? 
B2B; Tiered pricing

Case Studies: Xero
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Regulation 

How are Business and Accounting 
Solutions Currently Regulated in KSA?

Fintech companies offering business and accounting solutions  
in Saudi Arabia are not regulated by SAMA or CMA. 

It is important to note that business and accounting solutions are 
not regulated by SAMA or CMA as long as they are focused only on 
operational support and do not provide any regulated or banking 
services related to financial transactions (e.g. transferring funds, 
foreign exchange dealing, making payments, etc.)

We hope this report was 
insightful for entrepreneurs 
and start-ups looking to create, 
establish and scale their business 
and accounting solutions in KSA. 
We look forward to supporting 
you in making businesses better 
in Saudi Arabia. 

If you found this report to be 
helpful or would like to learn 
more, please reach out to us  
at info@fintechsaudi.com 

For more information on 
regulation clarity, please 
refer to the Fintech 
Access Guide here 
and Fintech Regulatory 
Assessment Tool here.

If the scope of a business and  
accounting solution includes financial 
transactions, then the fintech must 
consider one of the three options below:

       
     Consider altering the business model to remove 

financial transactions from the scope, which 
will enable the fintech to begin operating in the 
Saudi market without the need for SAMA/CMA 
approval

           Partner with one or more entities that are 
already regulated in financial transactions, and 
operate under the identified entity’s regulatory 
umbrella

      If pursuing an innovative area within financial 
transactions that needs to be regulated, enter 
SAMA/CMA’s testing environments (regulatory 
sandbox and/or Fintech lab)

1

2

3
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About Fintech Saudi

Fintech Saudi is an initiative launched by the Saudi Central Bank (SAMA) in collaboration with the Capital Markets 
Authority (CMA) under the Financial Sector Development Program to support the development of the Fintech 
Industry in Saudi Arabia. Fintech Saudi’s ambition is to transform Saudi Arabia into an innovative fintech hub with 
a thriving and responsible fintech ecosystem. 

Fintech Saudi seeks to achieve this by supporting the development of the infrastructure required for the growth 
of the fintech industry, building capabilities and talent required by fintech companies and supporting fintech 
entrepreneurs at every stage of their development. 

To learn more visit https://fintechsaudi.com or @fintechsaudi (Twitter) 
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This presentation has been written in general terms and therefore cannot be relied on to cover specific situations; application of the 
principles set out will depend upon the particular circumstances involved. Deloitte & Touche (M.E.) (DME) or its affiliated entities 
would be pleased to advise readers on how to apply the principles set out in this presentation to their specific circumstances. DME 
accepts no duty of care or liability for any loss occasioned to any person acting or refraining from action as a result of any material in 
this presentation.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related 
entities. DTTL (also referred to as “Deloitte Global”) and each of its member firms are legally separate and independent entities. DTTL 
does not provide services to clients. Please see www.deloitte.com/about to learn more.

Deloitte is a leading global provider of audit and assurance, consulting, financial advisory, risk advisory, tax and related services. Our 
network of member firms in more than 150 countries and territories, serves four out of five Fortune Global 500® companies. Learn 
how Deloitte’s approximately 280,000 people make an impact that matters at www.deloitte.com.

DME is a licensed member firm of Deloitte Touche Tohmatsu Limited (DTTL) and is a leading professional services firm established in 
the Middle East region with uninterrupted presence since 1926. DME’s presence in the Middle East region is established through its 
affiliated independent legal entities, which are licensed to operate and to provide services under the applicable laws and regulations 
of the relevant country. DME’s affiliates and related entities cannot oblige each other and/or DME, and when providing services, each 
affiliate and related entity engages directly and independently with its own clients and shall only be liable for its own acts or omissions 
and not those of any other affiliate.

DME provides audit and assurance, tax, consulting, financial advisory and risk advisory services through 25 offices in 14 countries with 
more than 3,300 partners, directors and staff. It has also received numerous awards in the last few years which include, Middle East 
Best Continuity and Resilience provider (2016), World Tax Awards (2017), Best Advisory and Consultancy Firm (2016), the Middle East 
Training & Development Excellence Award by the Institute of Chartered Accountants in England and Wales (ICAEW), as well as the 
best CSR integrated organization.

© 2021 Deloitte & Touche (M.E.). All rights reserved.




