
T
unisia will long be celebrated as the birthplace of the 

Arab Spring that saw a succession of unpopular 

regimes toppled within a two-year period. In common 

with many of its North African neighbors, the 

subsequent transition to political democracy and free-

market economics has been a stop-start process. But a decade later 

there are signs that democratic changes are finally taking root and 

investors are beginning to appreciate the country’s proximity to the 

markets of Europe, which make Tunisia an ideal, logistically practical, 

and cost-competitive manufacturing base. 

One reason for this favorable development is the stability of Tunisia’s 

banking sector, particularly financial institutions like AMEN Bank, which 

can trace its roots back to the 1880s and which owes its survival 

and success to its ability to maintain a degree of separation from the 

fluctuations in the country’s fortunes. “It is a matter of principle for us 

that we don’t mix business with politics,” says CEO Karim Ben Yedder. 

“We believe that success is a question of endurance and, from our point 

of view, our longevity and success is living proof of the soundness of this 

philosophy.”

If Tunisia’s banks have been instrumental in creating the requisite 

environment in which businesses can flourish, then successive 

governments can also take credit for developing an education system 

that has produced a solid human capital base. In the UN’s Human 

Development Index 2007, Tunisia was ranked fourth in the region after 

Israel, Lebanon, and Jordan.

The quality of the labor pool is proving just as important as political 

stability in attracting foreign investment, says Abdelaziz Essassi the 

chairman of the UFI Group, the country’s leading automotive components 

manufacturer. “Before the Jasmine revolution we used to emphasize 

Tunisia’s political stability,” he says, “but the reality is that our ability to 

meet international standards is what makes us attractive these days.”

Among other things. “Tunisia’s strategic location has always made 

it a great place to set up a business,” says Onetech chairman Moncef 

Sellami. “Just talk to all those international investors who are already 

here and ask them how they are performing. We also have a strong 

culture of industrial development. You only have to draw up a list of 

how many of them have set up factories and other technological labs, 

and the growing number of innovative industries who have chosen to 

establish bases here.” 

Yedder agrees. “Innovation is and always has been a key driver of 

growth in almost every sector,” he says, “and as far as banking is 

concerned, the successful and relevant adoption of digital technology is 

now absolutely crucial.” 

There is one further, critical dimension to the growing appreciation 

between this proud ancient country and the international business 

community, namely, the quality of life Tunisia offers foreign investors 

and their families. Take the case of Demco owner and founder Johnny 

De Meirsman. Since he first set foot in Tunisia more than 30 years ago, 

his personal experiences here serve as something of a template for the 

successive generations of overseas settlers. “Tunisia may be at the cusp 

of Mediterranean and Arab cultures, but at the end of the day we are 

just like everybody else. We want to raise our families in safety, own our 

own house, and get a good job so that we can invest in our children’s’ 

education,” he asserts – and few would argue with his assessment of the 

country’s basic attractions.

The last word should go to Ouided Bouchamaoui, co-laureate of the 

2015 Nobel Peace Prize, former joint manager of the HB Group and one 

of Tunisia’s most charismatic and effective international ambassadors. “We 

have a very good, transparent and equitable civil system,” she says. “Very 

importantly, we also have great women who have not just raised families 

and increased our numbers but also facilitated change. Thanks to them we 

also have a predominantly young population who are the foundation of our 

economy and our arrows into the future.”

With forward-looking business leaders such as these at the helm, 

Tunisia can look forward to staking a claim as one of the region’s 

economic engine rooms.

of our customers vary by segment,” he says. 

“Our client base is split into corporate and 

retail clients, and we have set up a system 

whereby we can set and measure KPIs by 

both structure and individual.” 

Debbabi’s own self-imposed KPI is to raise 

productivity per employee from $89,500 to 

$105,000 by the end of 2019 and to more 

than double the return on equity from 8% 

to 17% over the next three years. “We are a 

public bank in terms of capital, but private 

in terms of management.”

In the meantime, the director general 

is remaining true to STB’s role in helping 

support the development of Tunisia’s 

principal industrial sectors, and -- thanks 

to its reach into the Tunisian diaspora -- 

the country’s export drive. “We have more 

than 940 foreign correspondents and more 

than 300 subsidiaries, some of them being 

abroad,” says Debbabi. “Because of our 

existing international presence in both Europe 

and our plans to expand further into Africa, 

we will be able to expand the footprint of 

Tunisian exporters at the same time. The 

forecast for the future is really good.” 

I
f there is one financial institution that 

has helped anchor Tunisia over the past 

60 years, it is the Société Tunisienne de 

Banque (STB BANK). Established the day 

after the country gained its independence in 

March 1956, STB was the first local bank 

with a remit to support the economic and 

social development of the young indepen-

dent state. It has continued in that role 

ever since, and over the years has helped 

fund the development of some of the largest 

projects Tunisia has seen in the fields of in-

dustry, tourism, agriculture and commerce. 

It was also actively involved in the creation 

of the Tunis Stock Exchange.

In the consumer arena, STB played 

a pivotal role in the introduction of a 

SICAV (Société d’investissement à Capital 

Variable), the open-ended collective 

investment fund, and also founded the 

country’s first SICAR Capital Risk Fund. 

STB has, in other words, developed into a 

bank whose roles and responsibilities have 

grown to cover almost any financial issue of 

national interest.

With new presidential elections 

approaching and the country’s transition 

moving into a new phase, Tunisia needs STB 

more than ever, and its new chief executive 

Lotfi Debbabi is determined to ensure that it 

continues to step up to the plate. As an STB 

veteran of 30 years, Debbabi is fully aware 

of the challenges facing him. To maintain 

STB BANK’s position as a leader among 

the most profitable banks in the market, 

he relies on a strategy that touches on all 

segments of the customer base. 

Debbabi recognizes the challenges 

posed by both fast-changing financial 

technology – or fintech -- and the general 

digitalization of the economy and has been 

quick to address them since he took up 

his new post this past spring. “STB BANK 

is a universal bank with a global banking 

system that needs to respond to changing 

market conditions and to the expectations 

of our clients and customers,” he says. “And 

because we also want to be able to relate 

to Tunisia’s changing demographic, we have 

been looking to recruit young, educated 

graduates. The average age of our staff is 

40 but that is rapidly dropping towards 30, 

and I think we can reach that benchmark by 

the end of the year.”

Debbabi will be looking to this youthful 

cadre of employees to keep it abreast of 

changing banking habits, although that 

effort is already underway. The STB Direct 

E-Banking Dashboard, for instance, enables 

customers to customize their banking 

needs from a mobile app. “We want to 

offer products that differentiate us from the 

competition,” says Debbabi. 

In line with much contemporary 

management thinking, Debbabi is a firm 

believer in both benchmarks and KPIs (key 

performance indicators) as effective means of 

motivating staff and customizing their targets 

to reflect the diverse nature of the STB client 

base. “We are aware that the expectations 

Société Tunisienne de Banque 

– Banking on Growth

Lotfi Debbabi 

CEO Société Tunisienne de Banque

With the World Bank predicting an annual growth rate of 2.9% 

for the Tunisian economy, indications are that the country is 

now settling into a period of steady growth. That is good news 

for investors, who will also be reassured by the stability of the 

country’s banking sector. With technical assistance from the 

World Bank, the financial authorities of Tunisia have recently 

decided to restructure  the country’s top three public banks, 

and they are now poised to both help underpin and drive the 

country’s economic resurgence forward.
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