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Executive Summary 

Tunisia is witnessing major changes in its financial landscape following the introduction of 

stringent new regulations on cheque usage. Indeed, these reforms were implemented in order 

to combat fraud, restore trust in the banking system, and align with international financial 

standards. The impact has been immediate: according to the Central Bank of Tunisia, cheque 

transactions fell by 94% between early 2024 and the first quarter of 2025, dropping from 68,000 

cheques per day to approximately 3,900. In value terms, the first quarter of 2025 recorded a 

48% decline, with only 15.9 billion TND processed compared to the previous year1. These 

reforms were introduced under Law n°41-2024 of August 2𝑛𝑑, 2024, which came into force on 

February 3𝑟𝑑, 2025, with the launch of the digital platform TuniChèque2. Nevertheless, a storm 

of mixed reactions regarding this matter has emerged from economic actors. Large institutions 

can adapt more easily, as they have mechanisms to absorb the changes, while small and medium 

enterprises (SMEs), informal traders, and certain household sectors are facing huge transition 

costs. This policy brief examines the macroeconomic and sectoral impacts of these regulations 

and provides practical recommendations to support the transition and take advantage of the 

positive aspects of the reforms. 

 
1 Central Bank of Tunisia (BCT, 2025). 
2 Law n°41-2024 of August 2𝑛𝑑, 2024 reforming the legal framework of cheques, effective from February 3𝑟𝑑, 

2025, with the launch of the digital platform TuniChèque (Official Gazette of the Republic of Tunisia). 
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1. Background and Overview of Regulatory Reform3 

In previous years, Tunisia has faced consistent economic issues especially with cheque fraud, 

bounced payments, and a large-scale lack of confidence in non-cash payment instruments. 

Indeed, in the Tunisian context, cheques have always functioned not only as payment tools but 

also as informal credit mechanisms, especially for SMEs that usually have limited access to 

bank loans. This informal usage has resulted in a growing number of unpaid cheques, endless 

legal +disputes, and systemic inefficiencies.  To tackles these issues, the Central Bank of 

Tunisia (BCT) announced a series of reforms beginning in 2024. 

Key regulatory updates include: 

• Enforced cheque issuance policies: Under the new policy, banks require higher 

minimum balances from their clients and proceed to real-time verification before any cheque 

issuance. 

• Same-day cheque settlement: Intra-day clearing contributes to reducing delays and 

financial float, impacting liquidity cycles. 

• More severe penalties and consequences in case of non-compliance: Issuers of bad 

cheques will now face swift legal action, account restrictions, and even blacklisting. 

• Compulsory identity checks: Reinforced Know Your Customer (KYC) protocols are 

from now on demanded for all cheque operations. 

• Complulsory cheque traceability and digitized cheque registries to avoid double 

spending and enforce accountability. 

While these measures have been welcomed by financial regulators and international partners, 

domestic markets are experiencing transitional pain. This can be explained by the fact that the 

restrictions imposed on cheque circulation are actively pushing the adoption of alternative 

payment methods and banking channels. Concerning this point, the Central Bank of Tunisia 

data also shows a significant rise in cash usage. In this context, currency in circulation has 

jumped by 18% since Q1 2024 till now, suggesting a partial reversion to physical transactions. 

Some of these channels create new opportunities, while others introduce new risks. 

2. Economic Impact Analysis 

2.1. Liquidity Constraints and Business Continuity4 

One of the most relevant and immediate consequences of cheque reform has been the tightening 

of liquidity for businesses that are reliant on cheque-based credit. In this context, in Tunisia, 

 
3 Law No. 41-2024, published in the Official Gazette on August 2, 2024, amended several provisions of the 

Tunisian Commercial Code (particularly Articles 410 and following) to regulate cheque issuance and usage more 

strictly. 

4 Arabian Gulf business Insight (AGBI) – “Cheque ban and banking changes endanger Tunisian growth” 

(March 26, 2025). 
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cheques have long been used as post-dated payment promises which allow buyers to receive 

what they need (goods and services) in advance regardless of cash availability. Despite the fact 

that this method is unofficial, it has filled a critical financing gap particularly for SMEs that 

have limited access to short-term credit facilities. After the implementation of the new reform, 

cheques are now subject to real-time settlement and strict balance requirements which makes 

many businesses required to seek alternative financing methods.  

Although this new reality may eventually push companies toward more sustainable and 

transparent practices, the short-term effect is going to be a serious liquidity crunch.  In this 

context, suppliers usually demand upfront cash or verified wire transfers, which limits 

operational flexibility. For example, a construction material wholesaler in the city of Nabeul 

reports a 30% drop in sales because of the clients' inability to pay without deferred cheque 

terms. Consequently, a 20% reduction in transaction volume in the months following the 

implementation of the new rules has been reported. In other words, this means that from tens 

of thousands of cheques issued daily, now fewer than 4,000 are processed due to the new 

reform. This radical shift is like losing the primary financial oxygen to many businesses. 

Furthermore, according to the president of the Union of Small and Medium Industries (USMI), 

SMEs, which make up 90% of Tunisia’s private-sector businesses and contribute up to 50% of 

GDP, are under severe pressure. In this context, he warned that almost 50% of these firms are 

now at serious risk of disappearing within two years if supportive policies are not yet adopted. 

Reported average revenue declines were -34% in 2022, -31% in 2023, and over -50% in 2025. 

This unprecedented fall is largely attributed to the cheque reform. The absence of a substitute 

mechanism, such as a state-backed guarantee fund, has further deepened the crisis. 

2.2. Digital Payments and Financial Inclusion 

The cheque crackdown is indirectly accelerating the adoption of digital financial services. In 

fact, with fewer paper-based payment tools in circulation, a huge rise in demand for mobile 

banking and QR code systems has been noticed. According to the Tunisian Fintech Association 

(TFA), the number of active digital wallets has doubled since January 2024 till the first semester 

of 2025, with app downloads skyrocketing in urban centers.  In this context, Tunisia’s fintech 

sector is the first to benefit from this shift, provided that infrastructure investment and digital 

literacy programs can keep pace.  

As an example, a 27-year-old entrepreneur in the capital city Tunis who recently launched a 

food delivery business says the current transition has helped him to reach clients faster via 

mobile payment apps and online invoicing, reducing his dependency on cash.  Nevertheless, 

the benefits of digitization are not fairly distributed as rural communities and informal sector 

actors often lack smartphones and stable internet. Besides, they have little trust in digital 

systems. In this regard, the USMI emphasized that these reforms, while necessary, are 

reinforcing the digital divide and pushing many marginalized actors further into the informal 

economy. Without inclusive planning, the reforms can cause the widening of financial inclusion 

gaps by penalizing the ones who are already on the margins of the formal banking sector. 

2.3. Rise in alternative payment instruments  

Bank tele-clearing in Tunisia continued its upward trend, confirming its central role in interbank 

payments. According to data published by the Central Bank of Tunisia (BCT) in its latest 

payment bulletin, the volumes and amounts exchanged via the various clearing instruments 
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recorded a marked increase. Regarding electronic payment activity, BCT reported 5,782,000 

active bank cards, an increase of 5.3%, despite a slight 0.5% decline in ATM usage, whose 

network includes 3,289 devices. For e-payments, the number of transactions jumped 23% to 

77.7 million, while the amount processed increased 22% to 13.873 billion dinars (MDT). 

Transfers dominate with 18.5 million transactions totaling 37.686 million dinars. Transfers 

remain the most widely used and highest-value payment method. Their growth of 9.7% in 

volume and 40% in value reflects the growing trust of individuals and businesses in this 

channel, facilitated by the digital and mobile platforms implemented by banks. Direct debits 

stand out for their fastest growth. The number of transactions reached 3.8 million (+20.8%), for 

a total of 14.904 million dinars (+24.1%). Sharp Rise in Bills of Exchange as for traditional 

instruments, the use of checks has seen a clear decline in favor of bills of exchange in the first 

half of the current year. Checks totaled 4 million transactions (-66.8%) for an amount of 27.605 

million dinars (-55.3%), while bills of exchange reached 2.1 million transactions (+155%) for 

25.614 million dinars (+55.8%). The BCT nevertheless highlights still high rejection rates, 

reaching up to 45.4% by number for direct debits, 10.6% for bills of exchange, and 2.7% for 

checks. In terms of value, rejection rates reached up to 9% for bills of exchange, 5.2% for 

checks, and 6.7% for direct debits. 

Overall, the first half of 2025 witnessed a sharp transformation in national payment dynamics 

compared to the same period of the last year. Electronic payment activity significantly 

increased, with the total number of e-payment transactions rose by 20.8%, reaching 8.4 million 

transactions compared to 6.9 million in the same period of 2024.  More accurately, the total 

value of these e-payments jumped by 30.4%, totaling 602.2 million TND. Proximity payments 

(via TPEs) obviously grew, with volumes rising by 17.6% (from 18.5 to 21.3 million 

transactions) and values increasing by 17.5% to 2.627 billion TND. At the same time, card 

payment usage experienced a 9% increase in transaction volume and a 12% rise in total value. 

These numbers prove not only the growing preference for digital channels but also a deep shift 

in general consumer behavior. Indeed, this is aligned with the government's push toward 

financial modernization. 

2.4 Winners and Losers of the Reform 

The new-born system obviously creates a divide between the beneficiaries (winners) and the 

vulnerable groups (losers): 

• Winners: financial institutions currently face fewer bounced cheques, reduced number 

of legal disputes, and improved client profiles. At the same time, Fintech enterprises are 

gaining new users and expanding mobile payment services. 

• Losers: they are particularly represented by informal merchants, artisans and rural 

communities. Indeed, digitally excluded households are struggling to adapt as they often 

revert to cash or face exclusion from formal commerce. This group also includes 

hardware shopkeepers, wholesalers, other bulk vendors, and self-employed 

professionals linked to healthcare businesses, who traditionally relied on post-dated 

cheques to secure supplies. These actors are now struggling to restock shelves and 

maintain operations without the ability to issue post-dated cheques to their suppliers. 

Furthermore, fiscal policies such as increased Value added tax (VAT) on services coupled with 

high consumption taxes are compounding the effects. In this context, according to the USMI 

president, these policies are strongly incentivizing informal markets. This concerns especially 

sectors like cosmetics, construction materials, and real estate. 
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This contrast needs urgent attention from policymakers to guarantee that modernization does 

not cause marginalization. 

2.5. Banking Sector Transformation5 

For the banking sector, the new regulation offers opportunities but also big challenges. For 

instance, the reduction in bounced cheques and legal disputes is freeing up compliance 

resources and improving client risk profiles. Meanwhile, banks are now forced to maintain 

sophisticated real-time cheque clearing systems and robust KYC frameworks. All of these 

measures come with considerable investment costs. 

3. Policy Risks and Strategic Considerations6 

The cheque reform marks a crucial step toward financial modernization and institutional 

credibility, but it also brings interconnected risks that require careful management. A key 

concern lies in the liquidity pressure faced by SMEs and informal businesses. This can be 

explained by the fact that many of them have long been dependent on post-dated cheques as a 

substitute for working capital. Removing this mechanism without providing easy and practical 

alternatives may lead to business closures, and a retreat into informality. In addition, the rapid 

rollout of stricter penalties, especially in a fragile economic context, can hugely damage the 

finances of the populations the reforms aim to protect. Therefore, without adopting a transparent 

communication and a support infrastructure, public perception could shift toward mistrust and 

resistance, undermining institutional legitimacy. Moreover, the limited accessibility of digital 

payment systems creates a new form of exclusion. This issue particularly concerns rural 

communities in remote areas and also older or digitally illiterate citizens. This digital divide 

represents a serious threat as it can widen socioeconomic disparities and make the goal of 

financial inclusion unreachable.  

4. Strategic Recommendations7 

Short-Term Measures (0–8 months) 

In the short term, the Tunisian government officials must take proactive steps to reduce the 

economic consequences caused by these reforms. One key measure can be launching a 

nationwide business support campaign focused on SMEs and informal sector participants. This 

has to include temporary liquidity support via state-backed loan programs and educational 

outreach about potential alternative options to cheques (such as mobile transfers or fintech 

platforms).  

Besides, the Central Bank should actively coordinate with the Ministry of Finance in order to 

provide sufficient and proactive guidance to financial institutions about compliance 

expectations framework and risk tolerance. This will ensure uniform enforcement across all 

regions and banks. Implementing these measures will contribute to minimize confusion and 

build solid confidence in the reform process. 

 
5 Arabian Gulf business Insight. 
6 Private Finance for the SDGS 
7 Tunisie numérique / Arabian Gulf business Insight (AGBI). 
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The other key area is communication as public perception of the cheque reform is currently 

fragile. To face this issue, a multi-channel campaign including social media, TV, radio, and 

civil society networks must clearly show the benefits of a secure system. As an innovative idea 

the campaign could include testimonials from entrepreneurs who have successfully 

transitioned, to make the reform feel relatable.  In this context, if citizens start to believe the 

reform punishes them without providing solutions, resistance will obviously grow. These 

campaigns should smartly emphasize that the transition is going to be smooth and temporary 

and that support structures are being put in place.  

Long-Term Strategies (9 months and beyond) 

In the long term, the success of Tunisia’s new cheque reform will largely depend on the extent 

of its integration into a broader strategy of financial modernization and monetary stability. A 

critical first step is to further digitize the national payment infrastructure which will reduce the 

economy’s reliance on cash payments. This goal needs significant investment in fintech 

ecosystems and cybersecurity protocols. It also requires a solid legal framework that encourages 

innovation and protects consumer rights. As part of this strategy, Tunisia can explore 

partnerships with international institutions to acquire expertise and secure funding for digital 

transformation. 

Conclusion 

Tunisia’s new cheque reform represents a historic move in the path of modernizing its financial 

system. By addressing long-standing issues of fraud and informality, the reforms hold great 

promise for building a more transparent and solid economy. Nevertheless, their success depends 

not only on regulatory firmness but also on inclusive execution, including short-term financial 

support and the development of digital infrastructure. 

Eventually, this reform should not be viewed as an isolated measure but rather as part of a 

broader financial transformation agenda. Indeed, it provides a precious opportunity for the 

country to reshape its payment culture, reduce dependence on outdated instruments, and build 

a trusted and accessible banking system. In this context, as the global economy moves rapidly 

toward digitization and transparency, Tunisia must position itself to compete with other nations 

particularly by supporting its citizens and businesses to adopt new tools, practices, and 

mindsets. In order to achieve this goal, that requires not only regulations, but also real 

investment in people, inclusion, and trust. 

 


