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Abstract -  

Purpose - Most of the financial services sector in Mauritius are being touched by the huge wave of financial technologies as 
well as the life of Mauritians. The purpose of this paper is therefore to analyze the perception of professionals in Mauritius 
towards fintech products and services. 
Design/Methodology/approach - Five hypotheses were defined based on factors such as awareness, impact, willingness to 
invest, prepared to invest and perception of fintech services and products. Interviews and questionnaires were done to collect 
data based on the above five factors. Using SPSS, statistics were run on the data collected and the hypotheses were analyzed. 
The data used nonparametric testing which was chosen because it did not follow a normal distribution. 
Findings-We concluded that Mauritians are very much aware of fintech products and services. They are even willing to 

invest in those services provided that there are good opportunities. Reasons to that willingness to invest are first because 
firms want to stay in the competition and also to innovate to meet the demands of the clients. We also found that Mauritians 
lack the necessary expertise to further used fintech in their day to day activities. This a reason as to why firms are not really 
impacted and have not invested in fintech. 
 

 

I. INTRODUCTION 

 

There is no doubt that traditional financial 

technologies have been undergoing a huge change 

throughout the last decade. People start talking about 

a new type of technology that touches the financial 

sector and that is Fintech. Fintech is a new innovative 

and emerging field that attracts attention from the 

publicity as well as up-growing investments. Fintech 
brings new opportunities to give power to people, by 

allowing transparency, reducing costs or cutting 

middlemen and more importantly, to make 

information accessible. Even though the word 

”Fintech is in the focus of most public debate in fields 

like Finance, Business, IT and Innovations, it’s 

meaning still remains ambiguous for most of the 

people. This vagueness applies to both experts who 

deal with Fintech in their working practices and to 

those who are looking at it from outside such as 

customers and observers. This can be explained by 

the Novelty and rapid tremendous rise of the Fintech 
industry. Fintech is a very broad phenomenon and it 

is changing with each passing day because more and 

more technology entrepreneurs are stepping into the 

industry, transforming it and adjusting to the social 

needs. Fintech could be understood as a financial 

service, which is intervened by innovative 

technologies in order to satisfy the major 

requirements of tomorrow: high efficiency, cost 

reduction, business processes improvement, rapidity, 

flexibility, innovation (Schwabe 2016). The problem 

is how well prepared are firms as well as the 
Mauritian society to use financial products and 

services and to how are they behaving towards those 

new products. In order to be in the huge competition 

of business, it is very important that Mauritians start 

preparing themselves to this new era of technology to 

be in the race. However, Mauritius being a small 

developing island tends to lack some key factors that 

would have help it climb the ladder of innovation. In 

the last budget, the government engaged in 

discussions with all stakeholders, including industry 

experts, regulators and policy makers to make 

Mauritius an attractive investment and business 

centre in African region. 

 

II. LITERATURE STUDY 

 

Most of the financial services sector in Mauritius are 

being touched by the huge waveof financial 

technologies as well as the life of Mauritians with 

common applications like mobile banking, internet 

banking developed by banks such as The Mauritius 

Commercial Bank and The State Bank of Mauritius. 

The Mauritius International Finance Center in an 

article on Fintech and Innovation mentioned that the 

country is in fact being considered as a viable Fintech 

platform by many enterprises aiming towards Africa. 

They believe that Mauritius has some advantages that 
make it suitable to act as a Fintech hub (IFC 2016). 

So, Mauritius is therefore stepping in the huge 

financial technological industry and the economy 

might change due to these ideas. Fintech, by its 

definition is the intersection between financial 

services and technologies. New companies are 

relying on new technologies to deliver innovative 

financial services that will them grow and also 

capture the needs of the clients. Companies that used 

Fintech enable them to focus on innovation instead of 

traditional short term profit vision (Bourdon 
2017).The Financial Times, reports that 3.5 Billion 

was invested into KKR, a donation based 

Crowdfunding Company whom help entrepreneurs 

fund a project or venture by raising money for large 

groups of people primarily over the internet. 865 

million was raised by the lending club on the New 
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York stock exchange through peer to peer lending, an 

innovative financial technology offering credit at 
much lower rate than traditional banks (Gibson 

2015). New digital revolution is also happening in the 

financial services sector in Mauritius everydaywith 

the use of mobile applications and services offered 

such as digital insurance, mobile banking amongst 

others. One of the first financial institutions in 

Mauritius to have levelled up through the past 

decades is the Mauritius Commercial Bank with 

application like Internet banking and Juice which was 

then followed by the State Bank of Mauritius. 

The development of Fintech is a great opportunity for 

the financial sector of Mauritius and asan avant-garde 
jurisdiction, the Prime Minister in the last budget 

speech 2017/2018 highlighted that Mauritius must 

also harness the benefits of the fintech revolution the 

more so that there is good potential for making of 

Mauritius a Fintech hub for Africa (IFC 2018). 

Fintech puts technology at the heart of financial 

services offering a change in the way in which 

companies interact with their customers. In addition, 

this proliferation of fintech makes financial markets 

and systems more efficient. The government of 

Mauritius also set up the Economic Development 
Board(EDB) which includes the Board of Investment, 

the Financial Services Promotion Agency, 

EnterpriseMauritius and the Mauritius Africa Fund. 

This board will have the responsibility to drivethe 

fintech revolution in Mauritius and position the 

country as a hub for Africa. Furthermore,Mauritius 

offers advantages which provideoptimal internet 

connectivity and already hosta number of 

international IT companies as well as fintech start-

ups. With workforce of above19,000 multilingual 

professionals working in the ICT sector, Mauritius 

can be used as a test-bedfor experimenting fintech 
products before disseminating them to the wider 

global market. Mauritiusalso possesses a stable 

business climate and well-established corporate 

governance culturewith favorable time zone, 

excellent connectivity and highly-educated labor 

which mitigates thehigh-risk profile of certain 

African countries (IFC 2016). Fintech has indeed 

surprised global financial markets and has definitely 

altered the landscapeof financial services. In addition 

to that, finTech users are more at ease to manage their 

money or business online and less willing to put up 
with the bureaucracy activities of certain traditional 

financial services. Overall, the financial technology 

sector is red-hot, with financial institutions increasing 

their Fintech investments and competing with startups 

to offer financial services products faster and more 

efficiently. FinTech can be identified in several 

different areas within the financial sector: 

 

1. Asset and Wealth Management 

Asset and Wealth Management is considered to be 

the third sector likely to be disrupted by FinTech. Its 

main activity involve the organization of the client 

cash and securities and it is the duty of asset and 

wealth managers to have a close look to FinTech 
services and keep a digital strategy. During the 

emergence of online brokerage in the 1980s, there 

was a belief that these new business models would 

fail to take off. But with execution of trade that have 

been commoditized by new competitors, the price 

that companies charge on trade was significantly 

dropping.History tends to repeat itself with the new 

advent of Robo Advisors (Courbe 2016). Robo 

Advisors are tools that can automatically select 

investments and build a diversified portfolio and on 

an ongoing basis changes will be made to the 

investments based on a target allocation (Anspach 
2018). Robo Advisors are tools that can automatically 

select investments and build a diversified portfolio 

and on an ongoing basis changes will be made to the 

investments based on a target allocation (Anspach 

2018). 

 

2. Crowd Funding 

Crowdfunding is the process of raising money to fund 

what is typically a project or business venture through 

many donors using an online platform, such as 

Kickstarter, Indiegogo and Crowdfunder. The 
fundraising window is usually finite up to 90 days for 

instance, and the fees and rules vary across platforms. 

Crowdfunding usually operates through an online 

platform that allows the fundraiser to set up a public 

campaign for accepting donations. The campaign will 

advertise details such as the nature of the project or 

venture, the amount of money the company is 

assuming to raise and the deadline of the campaigns 

fundraising. Projects can be from different industries 

such as real estate, health care, transport, education, 

and so on. People then donate a specified amount 

through the website of the fundraising campaigns and 
often receive some sort of acknowledgement or 

reward in return for their donation (entrepreneur 

2017). 

 

3. Bank Technology 

Digital banking is the biggest paradigm shift that has 

occurred. It all started with companies such as Bank 

of America, JP Morgan Chase, Wells Fargo, and 

more that came with mobile banking applications to 

allow customers to manage their accounts from their 

smart phones. And some startups have taken this 
approach one step further by creating digital-only 

banks that completely remove the need for a physical 

branch (Meola 2016). This is one of the latest trend in 

recent banking technologies whereby banks are 

digitalising their process to meet the needs of the 

customers. 

 

III. RESEARCH METHODS 

 

An exploratory study has been carried out at the start 

of the project which includes interviews and 

observation of experienced and skillful people 
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working in different industries. This has allowed to 

establish the research questions and to determine 
hypotheses with the help of existing literature review. 

The research uses primary and cross-sectional data. 

Primary, because the data has been collected 

especially for this research. Cross-sectional data are 

collected from participants at one point in time and 

change of data is not considered over time (statistics 

portal 2017). Primary data was collected using two 

methods: 

 

Interviews 

Interviews can be used to explore the views, 

experiences, beliefs and motivations of individual 
participants on specific matters. It gives a deeper 

understanding of social phenomena than would be 

obtained from other quantitative methods such as the 

questionnaire (P.Gill 2008).  

 

Interviews were carried out with different project 

team leaders across Mauritius to understand their 

views on fintech products and services within the 

island, do they perceive fintech as being an 

innovative approach towards their business and to 

know whether or not they are willing to invest in 
those services. 

 

Questionnaire 

Questionnaire is a method of data collection that is 

considered to be quicker and more practical than 

interviews. In addition, statistical analysis could be 

performed on the data collected. In this research 

online questionnaires were used using Google forms.  

 

The questionnaires were sent by email to 

professionals working in different sectors such as 

bank, IT companies or consulting firms. It was 
designed in a way so as to meet the objectives of the 

study and to capture accurate information. 

 

Five hypotheses were determined. Those include: 

 H1: Professionals in Mauritius are aware of 

fintech products and services 

 H2: Firms in Mauritius are impacted by fintech 

products and services 

 H3: Firms in Mauritius are willing to invest in 

fintech products and services 

 H4: Firms in Mauritius are prepared enough to 
invest in fintech products and services 

 H5: Firms in Mauritius perception on fintech 

investments 

A list of fintech products and services were proposed 

to participants of the survey where they needed to 

rate their knowledge. Furthermore, they were asked 

to give the views on the impact over the next 12 

months of the same fintech products and services on 
the firm they are currently working and if their firm is 

willing to invest in them. They were also asked about 

reasons why their companies would want to invest or 

not and if they are prepared to enough to welcome a 

disruption in their business using fintech services. 

150 questionnaireshave been distributed online 

whereby only 100 responded. The questionnaire is 

comprised 

of thirteen questions classified into personal details of 

participants, awareness of fintech products and 

services, responsiveness of firms towards those 

products and inclusion of those products. Once the 
survey was completed, the data needed to be 

processed so that the appropriate statistics can be 

drawn out to make recommendations. The tool used 

in the study is SPSS from IBMcompany. 

 

IV. FINDINGS 

 

The quality and trustworthiness of a research are 

determined by the reliability and validity of the 

research. Cronbach’s Alpha is a coefficient of internal 

consistency, that is, howclosely related a set of items 
are as a group. A Cronbach’s value, α ≥ 0.70 is 

considered acceptable and less, then the data is 

considered reliable (of Digital Research & Education 

2018). The Cronbach’s alpha for the data collected 

reveals a value 0.809 which is higher than 0.70 

indicating a high reliability and internal consistency 

of data. 

 

Cronbach’s Alpha No of items 

0.809 56 

 

Before any statistical, tests were further performed, 

an assessment of the normality of the data is a 

prerequisite because normal data is an underlying 
assumption of parametric testing.  

There are two main methods of assessing normality: 

graphically such as Q-Q probability plots and 

cumulative frequency (P-P) plots and numerically 

such as Shapiro-Wilks test and Kolmogorov-Smirnov 

test. Results show that the values are less than the 

significant level 0.05 thus indicating that the 

distribution does not follow the expected normal 

distribution. This implies that non-parametric testing 

need to be performed. 

We first performed a descriptive statistics on all the 
questions collected to know the frequency, 

percentage, mean and standard deviation. Examples 

of a descriptive statistics for Gender is shown below.

 

Gender 

 Frequency Percentage Mean Standard Deviation 

Male 56 56.0 1.44 0.499 

Female 44 44.0 
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After the descriptive statistics, inferential statistics 

were performed. A chi-square test also known as the 
Pearson’s chi-square test or thechi-square test of 

association, is used to identify if there is a 

relationship between two categoricalvariables (aerd 

statistics 2018). The null hypothesis for a chi-square 

test is variable 1 is independent of (not associated 

with) variable 2. The null hypothesis is accepted if 

the p-value is greater than alpha which is 0.05. The 

chi-square was carried out per hypotheses and the 

variables were chosen accordingly. For example to 

measure association for H1: Professionals in 

Mauritius are aware of fintech products and services, 

the variable age and familiarity with different fintech 
products were measured. Since the p-values are less 

than 0.05, we do not have sufficient evidence to 

accept the null hypothesis. We can conclude that age 

and fintech products services are linked and the 

variable familiarity varies within different age 

groups. 

 

Chi-Square Test for H1: Professionals in 

Mauritius are aware of fintech products and 

services 

 

H1: 

Age with: 
Pearson Chi 

Square 

Cryptocurrency 0.005 

Big Data 0.000 

Peer to peer transaction 0.001 

Blockchain 0.000 

Crowdfunding 0.000 

Digital/MobileWallets 0.000 

Robo Advisors 0.000 

AI-Artificial Intelligence 0.027 

RPA 0.000 

Biometrics 0.000 

Mobile Payments 0.000 

Predictive Analytic 0.037 

 

Chi-Square Test for H2: Firms in Mauritius are 

impacted by fintech productsand services 

 

H2: 

Organization with: 
Pearson Chi 

Square 

Cryptocurrency 0.000 

Big Data 0.000 

Peer to peer transaction 0.000 

Blockchain 0.002 

Crowdfunding 0.002 

Digital/MobileWallets 0.000 

Robo Advisors 0.005 

AI-Artificial Intelligence 0.001 

RPA 0.035 

Biometrics 0.000 

Mobile Payments 0.013 

Predictive Analytic 0.004 

The p-values are less than 0.05, we do not have 

sufficient evidence to accept the null hypothesis. We 
can conclude that impact of fintech products/services 

and firms are linked and the variable impact of 

fintech products varieswithin different firms in the 

population. 

 

Chi-Square Test for H3: Firms in Mauritius are 

willing to invest in fintech products and services 

 

H3: 

Willing to invest, 
Pearson Chi 

Square 

Cryptocurrency 0.000 

Big Data 0.113 

Peer to peer transaction 0.162 

Blockchain 0.039 

Crowdfunding 0.335 

Digital/MobileWallets 0.008 

Robo Advisors 0.000 

AI-Artificial Intelligence 0.000 

RPA 0.926 

Biometrics 0.107 

Mobile Payments 0.043 

Predictive Analytic 0.030 

 

Pearson chi square coefficients for this hypothesis 

state that there is a relationship betweenwillingness to 
invest and fintech products except for Big Data, Peer 

to peer transaction, Crowdfunding, Robotic Process 

Automation and Biometrics. Those products or 

services have p-values that are greater than 0.05 and 

thus they need to accept that there is no relationship 

between those two variables. This explains that 

professionals are not interested in investing in Big 

Data, Peer to peer transaction, Crowdfunding, 

Robotic Process Automation and Biometrics. 

 

Chi-Square Test for H4: Firms in Mauritius are 

prepared enough to invest infintech products and 

services 

 

H4: 

Organization with 
Pearson Chi 

Square 

IT Technology capabilities 0.007 

Adaptability in the company 

culture 
0.000 

Management readiness/ Ready 

to buy 
0.000 

Budget/Financing 0.000 

Staff capabilities/expertise 0.000 

 

In this hypothesis, the p-values are again less than 

0.05, thereby concluding that there is not enough 

evidence to accept the null hypothesis. There is hence 

an association between organization and how 

prepared they are in terms of various factors. In 

addition, factors mentioned above will varies 
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amongst organization. Some firms might be very well 

verse in one factor only and some in one or two 
factors or even in nothing. 

 

Chi-Square Test for H5: Firms in Mauritius 

perception on fintech investments 

 

H5: 

Organization with: 
Pearson Chi 

Square 

Perception 1- Cheaper and 

faster 
0.005 

Perception 2- Everyone else is 

doing it 
0.000 

Perception 3- To stay in the 

competition 
0.000 

Perception 4- Innovate to meet 

client demands 
0.000 

Perception 5- Convenient and 

accessible 
0.002 

 
P-values are again less than 0.05, therefore there is a 

relationship between organization and the different 

perceptions proposed above. Perceptions also varies 

within the organizations. Some firms might strongly 

agree with one perception while other might strongly 

disagree. It all depends on the nature of their 

business, stability and resources they have. 

 

 Kruskal-Wallis test 

The Kruskal-Wallis test is used to answer research 

questions that compare three or more independent 

groups on an ordinal outcome. The Kruskal-Wallis 
test is considered non-parametric because the 

outcome is not measured at a continuous level. 

Usually, in such a test an ordinal outcome is used. 
The null hypothesis is that there is no significant 

difference in the continuous outcome variable 

between the two independent groups (statistics 2018). 

In the questionnaire, there were two questions on 

likert scale. One was related to how preparedfirms are 

in terms of a list of statements and the second one 

were in terms of perception towards fintech 

advantages. The Kruskal- Wallis test were run to test 

which firms exactly are prepared in terms of which 

factors and which firms agree strongly to the 

statements. The following are the results obtained: 

 

Kruskal-Wallis for H4: Firms in Mauritius are 

prepared enough to invest in fintech products and 

services 

 
 

As we can observed, all the p-values are less than 

0.05, we can thus conclude that there are significant 

differences among the groups. We can say that in 

terms of how well prepared are firms towards the 

above mentioned factors will vary among the firms 

need, structure and business process. That is why they 

are different within different firms. 

 

Kruskal-Wallis for H5: Firms in Mauritius perception on fintech investments 

 

 
 

In that case, not all the p-values are less than 0.05. 

For those less than 0.05, we can say that there are 

significant differences among the groups and for 

those greater, we can say there are no significant 

differences. Interpreting this in that context, we can 
see that within organizations, there are no difference 

in the perception relating to Fintech services will 

strengthen competitiveness of existing companies. All 

firms agree similarly to this statement while for the 

other statements, they considerably vary within 

different organizations.  

This can be explained again because each firms has 
different needs according to the nature of their 

business. Some might be very willing to use Bitcoin 
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for example while others, this might just be of no 

importance. 

 Ordinal Regression 

Ordinal regression is a member of the family of 

regression analyses. It is a predictive analysis that 

describes data and explains the relationship between 

one dependent variable and two or more independent 

variables. In ordinal regression analysis, the 

dependent variable is ordinal and the independent 

variables are ordinal or continuous-level (ratio or 

interval).Ordinal regression might be used to identify 

the strength of the effect that the independent 
variables have on a dependent variable. It can be used 

to forecast effects or impacts of changes. That is, 

ordinal regression analysis helps us to understand 

how much the dependent variable will change, when 

we change the independent variables (by Statistics 

Solution 2018). An ordinal regression was done to 

understand the effect of some factors described below 

on firms. 

 

 
 

Ordinal regression was also done to understand the perceptions varies across firms. 

 

 
 

We can see in terms of IT/Technology capabilities, 

for consulting firm we would fail to reject Ho and 

conclude that the regression coefficient for consulting 

has not been found to be statistically different from 

zero. Same for Management Company in terms of 
budget and financing. 

 

CONCLUSIONS 

 

From the descriptive statistics, we can see that the 

majority of the respondents were aged between 25 to 

34 years old, working in banks and accounting firms 

mainly. Their responsibility at their current jobs were 

mostly at Intermediate level. Respondents voted their 

familiarity with mobile payments as very familiar. 

This can be explained due to the fact that this a 

service that has already been implemented by banks 
in Mauritius and the number of users of this service is 

increasing day by day. Second product is the 

Artificial intelligence. This as well can be explained 

to the fact that many IT companies have been set up 

in the island and most of them are selling software 

tools, such banking software, project management 

tool to companies. Most firms in Mauritius are 
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impacted by Artificial Intelligence. The results also 

show that a majority of professionals in Mauritius are 
very interested in investing in fintech products and 

services, provided that there are good opportunities 

that are presented. For them, investing in financial 

technology will help them 

stay in the competition towards other countries that 

are very well verse in those terminologies and it will 

enable them to innovate to meet client demands, 

especially when people tend to be more interested in 

technological products and they are more comfortable 

to use financial products such as mobile payments. 

Of course, there is a big question on whether firms 

are prepared to use those services. When respondents 
were asked as to why they would not use fintech in 

their business, they answered that there is somehow a 

lack of expertise in using those products. In addition, 

some even mentioned that there is also a problem in 

terms of the adaptability of those services in the 

company’s culture. 

This is something true indeed and might be a very 

difficult approach. Mauritius since it’s age, has been a 

country that have been undergoing continuous 

development, but many offices still have this archaic 

process that government should try to change. 
Mauritians are aware that fintech will boost their 

company ahead and they need to adapt very quickly 

to this change as they know in some years, finance 

will be radically transformed by technology. 
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