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Introduction

What is Wealth Management  
and Why is it Important?

Wealth management is the process of understanding and meeting the financial needs of clients/
customers by developing strategic plans and budgets, working with the right experts and creating  
a portfolio of risk-aligned products to protect and grow their wealth. 

Wealth management traditionally offers a diverse set of services including cash flow planning, 
budgeting, retirement planning, asset, income and debt protection, investment management and  
tax planning.

Wealth management solutions are important for both businesses and individuals for multiple  
reasons including:

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. 

Empowering customers to manage their own finance: 
Upskill customers to better understand the importance 
of wealth management (e.g. budgeting, saving, investing) 
by providing them with financial advice and coaching on 
self-managing their wealth and building their capital

Enhancing customer experience: Provide customers with 
a simplified and customer-centric process to manage 
their wealth and improve their financial well-being
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What is Wealth Management  
and Why is it Important?

Increasing customer loyalty: Due to the personalized 
depth and complexity of wealth management 
relationships, client turnover rates are low and the  
exit barriers are stronger 

Ensuring a tangible future: Studies show that a 
generational wealth transfer has already begun, and  
once finalized, around $30 trillion will be transferred 
from older generations to their inheritors — presenting a 
tremendous opportunity for wealth management solutions

Providing a consistent and reliable source of fee income: 
A wealth management customer will accrue more fees 
for the bank than any basic customer segment 
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1.  SAMA – Measuring Financial Capability 

Why is this an Interesting Area  
for Entrepreneurs? 

Only 31% of adults in Saudi Arabia are considered financially 
literate. This is lower than South Africa (42%), Germany (66%) 
and UK (67%)1

31% 42% 66% 67% 
Saudi Arabia South Africa Germany UK

https://www.sama.gov.sa/en-US/EconomicResearch/WorkingPapers/Measuring%20Financial%20Capability%20%20The%20context%20of%20Saudi%20Arabia.pdf
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2. King Khalid Foundation – Financial Inclusion in Saudi Arabia
3. Financial Sector Development Program Charter – Delivery Plan 2020

Why is this an Interesting Area  
for Entrepreneurs? 

Only 44% of Saudi adult population reported 
saving habits. This is lower than low income 
countries (48%) and high income countries 
(71%) for financial services companies globally 
has increased to US$18.5 million2

There is a 10% of total household income 
savings target set by Vision 2030310% 

44% 
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https://kkf.org.sa/media/ipuh5olx/2-financial-inclusion-in-saudi-arabia-2018.pdf
https://www.vision2030.gov.sa/sites/default/files/attachments/170719%20FSDP%20Program%20Book%2010%20May%202018%20English%20V3.pdf
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Challenges for 
Customers 

•  High costs: Wealth management services tend 
to have high costs associated which may make 
them unaffordable for smaller customers.

•  Lack of understanding: Most customers are 
unaware of the solutions provided to them by 
traditional banks or other providers to manage 
their wealth, and when the solutions are 
offered, customers tend to face challenges in 
understanding the benefits of the service

•  Low levels of saving: There is currently a  
low level of household savings in the Kingdom. 
This may limit the demand for wealth 
management services 

•  Long and Complicated Onboarding Process: 
Wealth management onboarding processes 
can be long and tedious requiring face to 
face verification and certification from third 
parties. This may often put consumer off from 
proceeding with a service. 

What are the Current Challenges?
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What are the Current Challenges?

Challenges for 
Wealth Managers

•  Adapting to a multi-channel era:  
Historically wealth management has 
been anchored on traditional face to face 
relationships. As customers look for more 
digital solutions,  wealth management 
providers have to rethink the way that they 
provide advisory services, taking into account 
the new era of communication. Finding the 
right mix between in-person interactions and a 
multi-channel approach is a key success factor 
for all wealth management firms 

•  Cost pressure: There is continuous pressure 
on wealth management providers to reduce 
overhead costs related to back-office and  
IT operations, as well as fragmented  
service centers  
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Fintech Solutions Provided Directly 
to End Customers

•  Access to digitally automated wealth 
management solutions that can operate at 
a lower cost and therefore can be offered 
to smaller customers. Examples include 
robo-advisors and automation of customer’s 
financial positions. 

•  Focusing on one part of wealth management 
and simplifying the offering in order to 
communicate the solution more effectively to 
a larger audience 

•  Developing educational tools that increases 
financial literacy and savings

•  Providing a more personalized customer 
experience and using techniques such as 
gamification to motivate customers to better 
manage their wealth

•  Empowering customers to manage their 
own wealth and provide financial advice on 
potential solutions that could assist them 
further through a robo-advisor

Fintech solutions can assist with addressing the challenges faced by 
both wealth management companies and consumers. 

How can Fintech Solutions  
Address Challenges?
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How can Fintech Solutions  
Address Challenges?

•  Automating processes for wealth management 
companies reducing cost and manpower 
allocation while increasing profitability. This 
could include:

 o  Automation of the customer’s financial 
position assessment, recommended 
investments and relationship management 
through the use of artificial intelligence

 o  Automating account updates during periodic 
refresh phases and leveraging AI to identify 
risk profiles and risk categories of customers 
to minimize fraud

 o  Automating the ability to analyze customers 
risk profiles and therefore suitability for 
different products 

•  Providing eKYC solutions to improve customer 
onboarding experience 

•  Personalized communication with customers 
through an omni-channel relationship by 
digitizing the advisory process

Fintech Solutions Provided to  
Wealth Managers

Fintech solutions can assist with addressing the challenges faced by 
both wealth management companies and consumers. 
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Business Model Considerations 

Business Models to Consider for the Saudi Market

Local Wealth Management Education

In order to meet the Kingdom’s saving rates target, a greater focus on 
educating individuals on how to save more and manage their wealth 
effectively is required. Fintech entrepreneurs could consider developing 
local educational content that engages customers on the importance  
of saving and creating wealth, where to get the best savings rate, how 
to invest in the stock market and other related topics 

Cashback Websites

Saudi consumers, similar to consumers across the world, enjoy receiving 
discounts on shopping purchases. Cashback websites exist in Saudi 
and enable users to receive cash refunds on their purchases. However, 
the business model could be developed to support users in saving their 
cashback in a separate account, investing their cashback in the stock 
market or using it to pay off their mortgage. 
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Business Models to Consider for the Saudi Market

“One Click” Stock Market Investment 

Since the Saudi Aramco IPO, there has been an increased interest from 
retail investors in investing in the stock market. However, historically, 
investment brokers required a certain threshold of investment or charged 
high fees which made them unaffordable to investors that wanted 
to invest smaller amounts. Fintech solutions can create mobile based 
platforms that reduce the cost of investing and make it easier for retail 
investors to invest in the stock market. 

Wealth Management Profiles

When taking on wealth management clients, wealth managers look to 
build a profile of their clients to understand their level of risk to determine 
which investments will be right for the clients. Currently, wealth managers 
are reliant on information from the client which can be cumbersome 
to collect and may not be accurate. Fintech solutions can assist wealth 
managers by either gamifying the information collection process or 
collecting alternative data such as social media information to build a 
better risk profile of the individual. 
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We have identified leading fintechs that are providing wealth 
management solutions globally that entrepreneurs interested 
in this area can learn from. The table below provides a high-
level overview of their backgrounds, value propositions, target 
customers and pricing models used:

Case Studies
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•  Cloud based platform 
powered by a propriety 
algorithm and machine 
learning tools

•  Intelligent advisor that 
provides a unified view of 
the market and recommends 
relevant investment ideas  
for client portfolios

•  White-label robo-advisor 
provides an easy experience 
to find suitable investment 
strategies

Case Studies: Bambu

Who are their customers? 
Large corporates, SMEs, and 
individuals

What is their pricing model? 
Contact vendor for further 
details

What is their mission? 
Develop technology for 
financial institutions and help 
people manage their spending 
and money every day

What service do they 
provide? 
Global provider of digital 
wealth technology for 
businesses of every size and 
industry, from finance to 
commercial or even disruptors.

How much funding have 
they received? 
$13.4M in total with the 
latest round raising $10M  
in Series B Funding

What has their growth 
looked like? 
•  Bambu’s team has grown to 

70 employees over the last 
three years

•  Recently launched Tango, 
a turnkey robo-advisor 
designed to empower 
advisers to provide 
personalized, goals-based 
wealth management at scale

•  Now amongst top most 
innovative Fintechs in 
Singapore

What is their value 
proposition? 
•  Enable companies to  

make saving and investing 
simple and intelligent for 
their clients
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What is their mission? 
Helping people manage 
their money, without them 
lifting a finger

by purchasing either In 
dollars or shares using 
patented technology

•  Easy portfolio building 
and sharing 

Who are their customers? 
Enterprises and individuals

What service do they 
provide? 
Save more, invest in 
things that matter and 
reduce those pesky bills

How much funding 
have they received? 
Plum has raised $19.3M 
in total since being 
founded

Fintech Saudi Deep Dives: Wealth Management Solution Opportunities in KSA  |  Case Studies

15  |  © 2021 Fintech Saudi - All rights reserved

What is their pricing model? 
Freemium, and feature pricing

What has their growth 
looked like?
•  The growing fintech now 

has more than 1 million 
customers signed up to its 
app in the UK

•  Increase of 5x in consumer 
saving since January 2020 
and a 163% increase in 
utility switching via the 
Plum app

•  Scaled to approximately 
80 employees in 2020

Case Studies: Plum

What is their value 
proposition? 
•  Automated investing
•  Intuitive stock trading 
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What is their mission? 
Empowering advisors with 
innovative digital technology 
and signature service to 
help clients achieve financial 
wellness

How much funding have 
they received? 
Acquired by Principal 
Financial Group in 2018 
with funding data not being 
disclosed

Who are their customers? 
Wealth management 
professionals

What has their growth 
looked like? 
•  RobustWealth grew their 

employee count by 29% 
last year

•  Recently released its 
Advisor 2.0 platform, 
accompanying its recently 
released Client 2.0 portal

Case Studies: RobustWealth
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What is their pricing 
model? 
Contact vendor for further 
detailsWhat service do they 

provide? 
Help wealth management 
professionals optimize their 
practices and focus on what 
matters most – relationships 
with their clients

What is their value 
proposition? 
•  Minimize back-office 

headaches and bring 
institutional-quality 
investment management  
to your fingertips

•  Three available platforms 
(client, advisor, enterprise) 
that help save time 
and deliver impactful 
investment advice
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What is their mission? 
Give customers a better, 
more logical and personal 
way to invest and manage 
their money

What service do they 
provide? 
Help individuals manage 
and invest their wealth

How much funding have 
they received? 
Acquired by Empower 
Retirement for $825 million 
upfront, plus $175 million 
if growth goals are reached 
over two years, with $290 
million raised in funding 
from IGM Financial and 
others

What has their growth 
looked like? 
•  With the new purchase, 

Empower aims to increase 
engagement among 
its base of 9.7 million 
customers and add  
new clients

•  22,661 customers and 
$12.2 billion in assets 
under management

•  Since a year ago, its assets 
have grown 20%

•  Empower plans to let 
Personal Capital operate 
independently

What is their value 
proposition? 
•  Provide a 360-degree view 

of your money – see all 

of your accounts in one 
place, including your 
investments

•  Provide data analytical  
tools to assist with 
calculating net worth, 
budget, cash flow, and 
educational planner

•  Built-in investment 
intelligence 

•  Uncover hidden fees
•  Plan for retirement

Case Studies: Personal Capital
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What is their pricing 
model? 
Contact vendor for  
further details

Who are their customers? 
Individuals
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Who are their customers? 
Individuals

What has their growth 
looked like? 
•  At the time of acquisition, 

Mint had over 1 million 
users and was adding a few 
thousand new users every 
day. Four years later, Mint 
has over 10 million users

•  A team of 40 prior to the 
deal with Intuit, it now 
shares the platform with 
Intuit’s 9K employees 
worldwide

What is their value 
proposition? 
•  Effortlessly stay on  

top of bills
•  One dashboard to view  

all of your money
•  Remotely access and 

manage your account  
from anywhere

What is their mission? 
Powering prosperity around 
the world through effortless 
management of all finances 
in one place 

What service do they 
provide? 
View all bills and money 
at a glance and create 
personalized budgets

How much funding have 
they received? 
Mint was founded in 2006 
with $750,000 from angel 
investors. It received $4.7M 
in Series A venture capital 
financing in 2007 and $12M 

in its Series B round. In Aug. 
2009, Mint received $14M 
from six investors. Just a 
few months later, Mint was 
purchased by Intuit  
for $170M

Case Studies: Intuit Mint
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What is their pricing 
model? 
Freemium, and feature 
pricing



What is their value 
proposition? 
•  Set aside leftover change 

from everyday purchases 
by turning on automatic 
round-ups

•  Get ready for later life 
using Acorns later, the 
easiest way to save for 
retirement

How much funding have 
they received? 
The six-year-old company 
announced a Series E 
funding round that brings 
its valuation to $860 million. 
A total of $277M has 
been injected in cash from 
PayPal, Comcast Ventures, 
NBCUniversal, Bain Capital 
Ventures, BlackRock, TPG’s 
Rise Fund, DST, Michael Dell’s 
MSD Capital amongst others

What is their mission? 
Look after the financial best 
interests of the up-and-
coming, beginning with the 
empowering step of micro-
investing 

What service do they 
provide? 
Invest spare change

What has their growth 
looked like? 
•  Acorns has found 

unprecedented growth 
as the coronavirus brings 
new users into its world 
of investing and saving 
money. The company 
recently hit a milestone 
of 7 million sign-ups, 
continuing the trend  
that trading apps  
are benefiting from  
a down market
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Who are their customers? 
Individuals

•  Learn how to get more  
for your money with  
easy-to-understand  
articles and videos from 
financial experts

What is their pricing 
model? 
Tier pricing

Case Studies: Acorns
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Regulation 

How are Wealth Management Solutions 
Currently Regulated in KSA?

Fintech companies offering wealth management solutions only 
to regulated entities (such as banks or Authorized Persons) 
do not need to be regulated directly by SAMA or CMA, and 
therefore, can immediately apply for a Commercial Registration 
(CR) with the Ministry of Commerce and begin operations once 
the CR is received. 

Fintech companies offering wealth management solutions 
directly to consumers are likely to need to be regulated by 
SAMA, CMA or both if they are offering regulated activities. 

We hope this report was insightful for 
entrepreneurs and start-ups looking to 
create, establish, and scale their wealth 
management solutions in KSA. 

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.
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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) 

© 2021 Fintech Saudi - All rights reserved

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.




