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Answer distribution by state

54%

8%

6%

4%

4%

4%

2%

2%

16%

0% 10% 20% 30% 40% 50% 60%

Lima

Arequipa

Cajamarca

Piura

Trujillo

Huancayo

Chiclayo

Cusco

Other

53%

12%

7%

5%

3%

2%

2%

2%

14%

0% 10% 20% 30% 40% 50% 60%

Lima

Arequipa

Trujillo

Cajamarca

Chiclayo

Cusco

Ica

Piura

Other

Source : Online  survey and  face-to-face  interviews  of Peruvian LICONs and  online  survey and  phone  interviews  of Peruvian MSEs conducted  be tween June  29 and  July 20, 2021, n = 637.
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Survey channel

Official registration

Account ownership 1

Size of enterprise

Annual revenues

Location

Business sector

Female participation

Survey channel

Account ownership 1

Smartphone ownership

Gender

Residence

Age group

Monthly income level

Main income source

Overview of Peruvian survey respondents

Low -income consumers Micro and small enterprises

5

57 %
Female

43 %
Male

24 %
Rural

76 %
Urban

97%

92%

34% 25% 25% 14%

Agri-
culture

13% 13% 21% 24% 29%

44% 33% 17% 5%

98%

71%

55 %
Micro

45 %
Small

Urban11% 89%Rural

Manu-
facturing Services Other

79% 21%

Owned, co -owned, or
managed by women

Not owned, co -owned, or
managed by women

Online:  84.6 %
Offline: 15.4 %

Online: 85 %
Offline: 15 %

8% 12% 11% 13% 18% 16% 7% 5% 5% 7%

USD

5% 24% 61% 9%

< 78 78 –
156

156 –
260

260 –
339

339 –
421

Source: Online survey and face -to-face interviews of Peruvian LICONs and online survey and phone interviews of Peruvian MSEs con ducted between June 29 and July 20, 2021, n = 637; FX rates based on three months average (May -July 2021): PEN = 3.84; 1) Accoun t ownership entails bank, mobile money, 
micro finance, money -circle & other accounts. Differences to 100% due to rounding.

USD

Full-time work Part-time work Family Other

> 60
41 - 60

1%

15–25 26–30 31–40

< 781 781 -
1,953

1,953–
3,906

3,906–
7,812

7,812 -
19,531

19,531 –
39,062

39–
78k

78–
94k

94–
177k

177–
234k

1-5 employees 6-20 employees
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN - USD = 3 .84; 1) Economis t Inte lligence  Unit da ta  from GIDD database  2021; 2) Rura l consumers : < 10,000 popula tion; 
Urban consumers : > 10,000 popula tion. Differences  to 100% due  to round ing.

LICONs: Contextualization of survey sample

Monthly income thresholds (USD)

Less than 78 More than 78 and up 
to 156

More than 156 and 
up to 260

More than 260 and 
up to 339

More than 339 and 
up to 421 More than 421 Total

Source Economis t
data 1

Sample  
data

Economis t
data 1

Sample  
data

Economis t
data 1

Sample  
data

Economis t
data 1

Sample  
data

Economis t
data 1

Sample  
data

Economis t
data 1

Sample  
data

Economis t
data 1

Sample  
data

Urban 7.9% 8.4% 14.8% 8.9% 17.2% 14.2% 9.9% 18.1% 7.3% 26.3% 21.5% 0% 78.5% 75.9%

Rural 5.1% 4.6% 6.4% 4.4% 5.4% 6.9% 1.5% 5.8% 1.2% 2.4% 1.8% 0% 21.5% 24.1%

Sum 13.0% 13.0% 21.2% 13.3% 22.6% 21.1% 11.4% 23.9% 8.5% 28.7% 23.3% 0% 100% 100%

Gender Residence 2 Account ownership Smartphone ownership

Female Male Rural Urban

External source 50.3% 49.7% 21.9% 78.1% 43% 42% 
World  Bank data World  Bank data Global Findex Database  (2017 ) Sta tis ta  2019 (Counte rpoint Research)

Sample data 56.6% 43.4% 24.1% 75.9% 91.8% 97.1%

Evaluation    2 31
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454.

LICONs: Implications and mitigation measures for sample biases

Bias Implications Mitigation

Gender  6.3%-points more  females  in sample  
than in real d is tribution

 Necess ity to balance  gender 
representa tion for thorough es timation  Model extrapolation based  on actual 

gender sp lit in Peru

Account 
ownership

 2017 s tudy with much less  account 
owners  that in our current s tudy

 Sampling b ias  towards  LICONs hold ing 
an account

 Necess ity to reduce  weight of account 
owners  to avoid  es timation errors

 Introduction of sub-segments  for 
account holders  and  non-account 
holders  into marke t model 

 Weighting of sub-segments  with actual 
account ownership  from secondary 
sources

Smartphone 
ownership

 2019 comparison s tudy with 
s ignificantly lower smartphone 
ownership  than in survey results

 Sampling b ias  towards  LICONs owning
a smartphone

 Necess ity to reduce  weight of 
smartphone  owners  to avoid  es timation
errors

 Sub-segmentation into account-holders
and  non-account-holders  reduces  gap  
be tween survey sample  and  
comparison data s ignificantly

1

2

3
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Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; 1) Rural co mpanies : < 10,000 popula tion; Urban companies : > 10,000 popula tion. 2) Differences  to 100% due  to round ing, 3) Economis t Inte lligence  Unit da ta  from GIDD database  2021 and  
mathematica l extrapola tion based  on d is tribution of firms  by number of employees . See  methodology and  concepts  presenta tion for de ta iled  approach. Differences  to 100% due  to round ing.

MSEs: Contextualization of survey sample

Micro and small enterprise thresholds by number of employees 2

Micro (1 -5) Micro (1 -5) Small (6 -20) Small (6 -20) Medium (> 20) Medium (> 20) Total

Source
Exte rnal source  

and  own 
es timation3

Sample  data
Exte rnal source  

and  own 
es timation3

Sample  data
Exte rnal source  

and  own 
es timation3

Sample  data
Exte rnal source  

and  own 
es timation3

Sample  data

Urban 77.6% 49.5% 0.9% 39.1% < 0.1% na 78.5% 88.6%

Rural 21.2% 4.9% 0.2% 6.5% < 0.1% na 21.5% 11.4%

Sum 98.9% 54.4% 1.1% 45.6% < 0.1% na 100% 100%

Registration Residence 1 Female Participation                                           
((Co-) Ownership , management)

Yes No Rural Urban Yes No

External source 63.1% 36.9% 21.5% 78.5% 56.6% 43.4%
Peru Minis te rio de  la  Producción Economist Inte lligence  Unit (GIDD) World  Bank data

Sample data 71.2% 28.9% 11.4% 88.6% 78.8% 21.2%

Evaluation   1 2 3

4
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MSEs: Implications and mitigation measures for sample biases

Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; 1) Rural co mpanies: < 10,000 population; Urban companies: > 10,000 population.

Bias Implications Mitigation

Registration
Regis te red companies  overrepresented

vs . data  by nat. s ta t. agency
 Sampling b ias  towards  regis te red  firms

 Necess ity to reduce  sampling b ias to 
avoid  es timation e rrors

 Form segments for marke t s ize  
es timation based  on firm regis tra tion

 Weight responses accord ing to the  
actual d is tribution of regis te red / un-
regis te red  firms in the  country

Residence 1

(Urban/rural)
 Over-representa tion of urban firms in 

survey answers compared  to population 
data  by the  Economis t Inte lligence Unit

 Necess ity to reduce  sampling b ias to 
avoid  es timation e rrors

 Form segments for marke t s ize  
es timation based  on res idence

 Weight responses by urban/ rural 
partic ipants  accord ing to the ir ac tual
d is tribution in the  country

Female 
participation

 Significant gap  be tween survey result 
and  World  Bank comparison data

 Over-representa tion of firms (co-) 
led / owned  by women

 Bias in survey analys is
 Necess ity to reduce  sampling b ias  or 

to d is regard  female  partic ipating as  
factor in marke t s izing

 Deviation from comparison may s tem 
from mis inte rp reta tion of ques tion in 
survey

 Female  partic ipation not cons idered  
further in marke t s izing to avoid  
potentia l b iases  of end results

Distribution
of micro/ 
small firms

 Small firms are  over-represented  in 
survey sample  compared  to inte rnal
es timations based  on data  on the  
number of micro and  small firms by the  
nat. s ta tis tical agency

 Necess ity to reduce  weight of small
firms and  increase  weight of micro 
ones

 Form segments for marke t s ize  
es timation based  on ente rp rise  s ize

 Weight responses accord ing to actual
d is tribution of micro and  small firms in 
the  country

1

2

3

4
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs and  online  survey and  phone  interviews  of Peruvian MSEs conducted  be tween June  29 and  July 20, 2021, n = 637.

Survey insights: Explorative findings

1
Most respondents 
save for education 
and movable assets

2

3

1

2

3

Most respondents 
use bank accounts 
for savings

74% of participants  use  
bank accounts , only 37% 
s tore  the ir funds in cash

BNPL is most 
popular with 
middle -aged 
respondents

MSEs primarily 
take out loans to 
expand their 
business and 
finance equipment

62% of firms borrow to 
expand the ir opera tions , 
and  63% do to purchase  
equipment

Small firms have 
much higher 
liquidity than micro 
ones

Rural firms need to 
provide collateral 
much more often 
than urban firms

Low -income consumers Micro and small enterprises

More explorative findings in the appendix 

Almost 40% of participants  
cite  education as  the ir mos t 
important savings goal

57% of 30–40 year-olds  
use  BNPL, while  only 17% 
of those  over 60 do

Small firms can sus ta in 
opera tions  for 3 .9  months  
without opera tions , while  
micro firms can only survive  
2.9 months

A third  of urban firms 
require  colla te ra l to lend , 
but two thirds  of rura l ones  
do
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55%

22%

12%
17%

14%

20%

10%

28%

2%

28% 30%

7%

15% 16%

60%

4%

24%

1%

31%

40%

14%

20%

32%

41%

12%

35%

4%

42%

29%

17% 16%
11%

23% 25%

36%

5%
0%

10%

20%

30%

40%

50%

60%

Share  of LICONs having saving purpose  by country

Education Starting a  
business

Pension Major life  event Financing a  
business

Uncerta in 
events

Purchasing 
rea l e s ta te

Purchasing 
movable  asse ts

Other

Insights on saving purposes by country for LICONs

Cross-country survey analys is : LICONs

Survey insight

Ind ia Kenya Nigeria Peru

Source: Online  survey, phone  interviews  and / or  face-to-face  interviews  of LICONs between June  29 and  July 20, 2021, n = 1826.

Multiple selection allowed
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8%

19%

4%

11%
13% 12%

8%

16%
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13%
11%
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20%

14%

41%

1%

17%

3%5%

18%

1%

13%
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18%
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19%
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15%

6%
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Share  of LICONs having borrowing purpose  by country

Insights on borrowing purposes by country for LICONs

Cross-country survey analys is : LICONs

Survey insight

Ind ia Kenya Nigeria Peru

Paying back 
another loan

Starting a  
business

Pension Major life  event Financing a  
business

Uncerta in 
events

Purchasing 
rea l e s ta te

Purchasing 
movable  asse ts

Other

Source: Online  survey, phone  interviews  and / or  face-to-face  interviews  of LICONs between June  29 and  July 20, 2021, n = 1826.

Multiple selection allowed
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; 1) Respondents  who don't use  BNPL could  s till ind ica te  providers  tha t a llow BNPL.

Our survey results demonstrate that eCommerce platforms are most likely 
to allow buy now pay later services to LICONs

 For 47% respondents 
who make use of “buy 
now pay later”, their 
expenses on BNPL 
average 33% of their 
monthly expenses 
(add itional insight)

 Retailers offering 
BNPL operate mostly 
in clothing and 
grocery space

 Among eCommerce
platforms offering 
BNPL are Falabella
and Amazon

Share  of re spondents

Survey insight

Share of respondents using BNPL Providers allowing to pay later 1

Survey analys is : LICONs

Multiple selection allowed

47%

15.3%

11.3%

17.3%

0.2%

28.8%

Utility providers

Retailers

eCommerce
platforms

Agricultural
providers

Others
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Source: Online and phone interviews of Peruvian MSEs between June 29 and July 20, 2021, n = 184; 1) Different analysis base f or MSEs and  LICONs due  to d ifferent phras ing of the  ques tion in surveys .
2) Respondents  who don't use  BNPL could  s till ind ica te  providers  tha t a llow BNPL. Differences  to 100% due  to round ing.

Our survey results demonstrate that wholesalers are most likely to allow 
buy now pay later services to MSEs

Of the respondents using 
BNPL, these expenses 
account for 24% of the 
overall monthly business 
expenses.

The respondents 
especially mentioned 
wholesalers dealing with 
raw material and clothes 
as wholesalers allowing 
BNPL.

6%

3%

7%

40%

25%

21%

Others

Agricultural
providers

eCommerce
platforms

Wholesalers

MNOs

Utility providers

Share  of re spondents

Multiple selection allowed Survey insight

Share of suppliers allowing BNPL 1 Type of suppliers allowing BNPL 2

Survey analys is : MSE

42%

Type of provide rs
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Unmet credit demand Unmet credit demand

Source: Online survey and face -to-face interviews of Peruvian LICONs and online survey and phone interviews of Peruvian MSEs con ducted between June 29 and July 20, 2021, n = 637; FX rates based on three months average (May -July 2021): PEN = 3.84; BNPL = Bu y now pay later; See slides 67, 69, 73, 75 
and 76 in methodology report for extrapolation logic. See slide 16 for growth figures used in extrapolation. 1) See subsequen t slide on growth factors and model calculation; 2) BNPL is neither classified as formal nor informal credit as survey responden ts did not indicate the formality of BNPL providers.

Market sizing summary 1

Payments (transaction value)

Savings

37.7
61.4

40.7

57.8

0
20
40
60
80

100
120
140

2021 2026

Credit

28.3 35.0

9.9
12.211.1

13.7

0
10
20
30
40
50
60
70

2021 2026

14.3 17.7
6.5

8.12.9
3.5

0
10
20
30
40
50
60
70

2021 2026

Low -income consumers Micro/small enterprises Marke t s ize (USDbn)

New annual cred it volume (USDbn)New annual cred it volume (USDbn)

 Overall cred it to LICONs will grow by 
4.3% p .a .

 Cred it to MSEs will grow at a  s imilar ra te  as  
cred its  to LICONs but from a  smalle r base

USD 
6.4
bn

USD 
5.2    

bn

USD 
10.2

bn

USD      
8.2     
bn

2021 2026 2021 2026

Formal Informal BNPL2 MSEs LICONsFormal Informal BNPL2

• LICONs possess  
a  higher share  of 
the  overall 
marke t, while  
both categories  
show a  s trong 
growth over the  
years

49.3
60.9

23.7
29.3

78.4

119.2

2.4 3.6

0
2
4
6
8

10
12

2021 2026
MSEs

Savings  s tock (USDbn)

 The  LICONs 
marke t is  
s ignificantly 
large r than the  
MSE marke t, 
while  the  MSE 
marke t shows 
large r growth 
ra tes

LICONs

9.7
11.2

4.3% CAGR

4.3% CAGR

8.7% CAGR

8.4% CAGR

2.9% CAGR
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Formal, informal credit and  cred it 
demand
 Extrapola tion from his toric  growth in 

cred it volume re la tive  to GDP growth
 Assumption of s imilar growth of 

formal, informal cred it and  cred it 
demand

 Data  source : World  Bank Indica tor 
FS.AST.DOMS.GD.ZS

 Growth figures  used (re la tive  to 2021):

BNPL
 Extrapola tion from share  of income 

spend on BNPL payments
 Assumption tha t BNPL grows in line  

with income of LICONs and  MSEs
 Income growth mode lled  on rea l 

economic growth (see  right column)

Overall payment growth
 Extrapola tion from figure  on global 

payment growth (6.86%) we ighted to 
Peru’s  expected  GDP growth re la tive  
to expected  global growth

 Data  source : McKinsey’s  Global 
Payments Report 20201

 Annual growth assumed: 7.43%

Dis tribution of payment methods
 Model s izes  based  on actual 

d is tribution of payment methods
 Data  source : ACI Worldwide  Prime  

Time  Report 20212

 Figures  used:

Change  in d is tribution
 Model s izes  based  on actual 

d is tribution of payment methods
 Data  source : ACI Worldwide  Prime  

Time  Report 20212

 Figures  used  (yoy change):

Sources : 1) https :/ / www.mckins ey.com/ ~ / med ia / mckinsey/ indus tries / financia l%20services / our%20ins ights / acce lera ting%20winds%20of%20change%20in%20global%20payments / 2020-mckinse y-globa l-payments -re port-vf.pd f 2) https :/ / bankingfrontie rs .com/ wp-content/ uploads / 2021/ 04/ 2021-Prime-Time-
Report.pd f 3) https :/ / trad ingeconomics .com/ peru/ gdp 

Our model uses  the  sources  and  parameters  be low to es timate  current and  future  marke t s izes .

Underlying growth parameters of market sizing model

Credit market Payment market Savings stock
Economic growth and FX 

parameters

2022 2023 2024 2025 2026

4.31% 8.81% 13.50% 18.39% 23.49%

Cash
Bank 

transfe r
Debit 
card

Mobile  
money Other

96.5% 3.4% 3.4% 3.4% 0.1%

Cash
Bank 

transfe r
Debit 
card

Mobile  
money Other

-0.93% +16.19% +16.19% +16.19% +47.58%

LICON savings  growth
 CAGR of pas t 5-year deve lopment of 

tota l savings in Peru
 Data  source : World  Bank Indica tor 

NY.GDS.TOTL.CD
 Growth figures  used  (re la tive  to 2021):

MSE savings  growth
 Model extrapola tion based  on burn 

ra te  (number of months  business  can 
survive  without revenue) and  thus , 
d irectly re la ted  to growth of business

 Assumption tha t growing business  will 
mainta in its  burn ra te  but increase  its  
overa ll savings

 Thus, savings growth mode lled  on rea l 
economic growth (see  right column)

2022 2023 2024 2025 2026

3.02% 6.13% 9.33% 12.63% 16.03%

Economic growth
 Current GDP given by the  World  Bank
 Future  GDP and  rea l GDP growth 

de rived  from World  Bank Data
 Data  source : World  Bank Indica tor 

NY.GDP.MKTP.CD and Trading 
Economics3

 Figures  used  (re la tive  to 2021):

PEN – USD exchange
 Current exchange  ra te  based  on three -

month average  exchange  be fore  and  
during survey pe riod  (May – July 
2021)

 Data  source : XE.com
 Figure  used: 1 : 3.84

2022 2023 2024 2025 2026

5.4% 10.5% 15.3% 19.6% 23.4%
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Unmet credit demand

Source: Online survey and face -to-face interviews of Peruvian LICONs and online survey and phone interviews of Peruvian MSEs con ducted between June 29 and July 20, 2021, n = 637; FX rates based on three months average (May -July 2021): PEN = 3.84; BNPL = Bu y now pay later. See slides 67, 69 and 75 n 
methodology report for extrapolation logic. See slide 16 for growth figures used in extrapolation. 1) BNPL is neither classif ied as formal nor informal credit as survey respondents did not indicate the formality of BNPL providers.

Credit market sizing summation 

42.6
52.7

14 18

16.4

20.3

7
8

11

17.2

3
4

0

20

40

60

80

2021 LICONs 2026 LICONs 2021 MSEs 2026 MSEs

4.3%
CAGR

Low -income consumers + Micro and small enterprises

New annual cred it volume (USDbn)

USD  
16.6    

bn

USD  
13.4        

bn

2021 202649
(21.7% of

2021 GDP)

61
(21.5% of

2026 GDP)

4.3%
CAGR

24
(7 .0% of

2021 GDP)

29
(7 .0% of

2026 GDP)

Formal cred it Informal cred it BNPL1
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1

2

3

1

2

3

Summary/ 
description

Formal loan value 
increases much 
steeper with higher 
incomes than the 
informal value

Consumers owning more 
than PEN 1,000 (~USD 
260)/month take out 4x 
higher formal loans than 
those in the lower income 
groups (only 2x higher 
informal)

Registered firms 
borrow more often 
informally than 
unregistered ones

32% of credit to registered 
firms is informal but only 
15% of credit to 
unregistered firms is 
informal

Small firms have 
1.7x higher unmet 
credit needs than 
micro firms

On average, small firms 
need USD 5.1k additional 
loans while micro ones only 
need USD 3k

Cash continues to 
dominate the 
payment market

Cash will stay the most 
important payment type in 
Peru, even though its share 
is projected to decrease by 
four percentage points over 
the next five years

Source: Online survey and face -to-face interviews of Peruvian LICONs and online survey and phone interviews of Peruvian MSEs con ducted between June 29 and July 20, 2021, n = 637; FX rates based on three months average (May -July 2021): PEN = 3.84.

Market sizing insights

Low -income consumers Micro and small enterprises

Urban customers 
take out much 
larger formal and 
informal loans than 
rural ones

The average loan size for 
urban clients is about 2x 
the average size for rural 
clients

Female consumers 
have higher unmet 
credit needs than 
male consumers

~60% of unmet credit 
needs stem from women 
and only ~40% from men

More trends and detailed analyses in the appendix and the market sizing analyses Excel tool (with dashboards)
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84. Differences  to 100% due  to 
round ing. See  s lides  67 and  75 in methodology report for extrapola tion logic . 1) BNPL is  ne ither c lass ified  as  formal nor informal c red it as  survey respondents  d id  not ind ica te  the  formality of BNPL providers .

The total credit disbursed to low -income consumers in 2021 is estimated at 
around USD 50bn in 2021

Total low -income consumer credit 
disbursed in 2021 (in USD)

Credit supply by lending sources 
(Dis tribution of tota l d isbursed  loans by cred it source )

15.2%

5.2%

9.8%

2.2%

3.6%

2.2%

11.9%

7.9%

5.6%

0.9%

4.8%

7.5%

0.9%

22.6%

Banks

FinTechs

Microfinance institution

Financial cooperatives

Savings & credit associations

Specialized lending companies

Other formal providers

Family

Friends

Religious groups

Local savings & credit associations

Money lenders

Other informal providers

BNPL credit volume
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rm

al
 s
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rc

es
In
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rm

al
 s

ou
rc

es

57.3%20.2%

22.6%

Total cred it marke t: 49.3bn

Formal: 
28.3bn

BNPL1: 
11.1bn

Informal: 
9.9bn

Insights
 Formal lend ing sources  

account for more  than 1/ 2 
of the  overall cred it supp ly

 With USD 12.3bn cred it 
annually, banks  and  MFIs  
account for a  quarte r of 
tota l cred it supp ly

 Families  are  the  larges t 
informal lend ing source  
and  p rovide  more  than 
USD 3.9bn of cred it 
annually

Marke t s izing analys is : LICONs cred it

Market sizing

Lending source

Share  of total d isbursed  
loan value
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) Data  based  on market s izing da ta ; 2) Data  based  on survey response  da ta . 

LICONs: Average loan size, tenure and interest rate by credit supplier

244.0

133.0

380.0

213.0

41.0

122.0

96.0

235.0

133.0

254.0

163.0

61.0

14.0

Banks

FinTechs

Microfinance institution

Financial cooperatives

Savings & credit associations

Specialized lending companies

Other formal providers

Family

Friends

Religious groups

Local savings & credit associations

Money lenders

Other informal providers

13.0

8.3

13.2

8.1

7.4

6.6

6.2

8.3

6.6

14.6

7.9

4.9

7.3

20.5

8.8

9.2

4.5

19.2

8.8

12.3

12.3

12.9

11.7

15.4

50.0

Avg. loan size in USD 1 Avg. tenure in months 2 Avg. interest rate p.a. in % 2

Market s izing and  survey analys is : LICONs cred it

n/ a
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84;

LICONs: Market share of credit suppliers by income segments

61.2%

0.0%

2.3%

0.0%

3.0%

0.0%

1.1%

12.4%

0.9%

0.0%

0.0%

19.0%

0.0%

Banks

FinTechs

Microfinance institution

Financial cooperatives

Savings & credit associations

Specialized lending companies

Other formal providers

Family

Friends

Religious groups

Local savings & credit associations

Money lenders

Other informal providers

14.8%

0.0%

4.4%

13.3%

8.8%

4.4%

12.2%

12.5%

11.7%

1.8%

8.1%

8.0%

0.0%

Marke t s izing and  survey analys is : LICONs cred it

< 78

Monthly income in USD

78 - < 156 156 - < 260 260 - < 339 339 - < 421
19.5%

11.3%

13.7%

0.0%

4.5%

2.8%

26.5%

4.9%

2.1%

1.2%

6.3%

4.2%

3.0%

16.1%

4.6%

24.9%

1.8%

5.2%

5.5%

6.8%

7.5%

7.0%

0.9%

6.3%

13.4%

0.0%

12.7%

11.1%

7.5%

0.7%

1.8%

0.1%

20.2%

15.8%

11.4%

1.2%

6.9%

9.0%

1.7%
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; See  s lides  67, 75 and  76 in methodology report for extrapola tion logic . 1) 1s t Quintile : < 300 PEN, 2 nd Quintile : 
300-600 PEN, 3 rd Quintile : 600-1,000 PEN, 4 th Quintile : 1 ,000-1,300 PEN, 5 th Quintile : 1 ,300-1,600 PEN. 2) Share  of each segment’s  tota l income from the  overa ll income of a ll LICONs.

LICONs: Market sizes by gender and income quintiles
Market s izing analys is : LICONs

Quintiles # LICONs Share of total 
LICON income 2

Corresponding market size in Bn

Credit disbursed 2021 in USD Payments 2021 in USD Savings stock 2021 in USD

1st Q1

Female 2.2 1.8% 1.5 2.5 0.8

Male 2.1 1.7% 1.8 0.9 0.2

Total 4.3 3.5% 3.3 3.4 1.0

2nd Q1

Female 3.6 8.70% 4.4 5.9 0.9

Male 3.5 8.60% 2.6 3.4 0.6

Total 7.1 17.40% 7.0 9.3 1.5

3rd Q1

Female 3.8 16.5% 7.1 7.6 0.5

Male 3.7 16.3% 5.2 5.5 1.3

Total 7.5 32.8% 12.3 13.1 1.8

4th Q1

Female 1.9 12.0% 6.0 2.5 2.3

Male 1.9 11.8% 8.6 4.1 0.6

Total 3.8 23.8% 14.6 6.6 2.9

5th Q1

Female 1.4 11.3% 6.9 4.7 0.8

Male 1.4 11.2% 5.2 3.6 1.6

Total 2.8 22.5% 12.1 8.3 2.4

Total
Female 12.9 50.3% 25.9 23.2 5.3

Male 12.6 49.6% 23.4 17.5 4.3

Total 25.5 100% 49.3 40.7 9.6

Market Sizing
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; See  s lides  67 and  76 in 
methodology report for extrapola tion logic . 1) Rura l consumers  (< 10,000 popula tion): 6 ,577,673; Urban consumers  (> 10,000 popula tion): 19,019,509. Differences  to 100% due  to round ing.

Our market sizing model estimates the value of outgoing LICON payments 
around USD 40bn

Total consumer payment in 202
(in USD)

Transaction value by payment  means

Total payments  marke t: 40.7bn
Insights

 Cash dominates  a ll 
payment mechanisms

 Mobile  money and  deb it 
card  transactions  account 
for less  than 1% of 
payment volume

1.0%

97.1%

1.0%

0.9%

0.1%

Bank transfer

Cash

Debit card

Mobile money

Other means

78.5%

21.5%

Rural consumers1: 
8.8bn

Urban consumers1: 
32.0bn

Market sizing

Market s izing analys is : LICONs payments
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Overall, low -income consumers in Peru are estimated to have total savings 
below USD 10bn in 2021

Savings stock by 19 million urban consumers 1 in 2021Savings stock by 6.5 million rural consumers 1 in 2021

23.2%

47.7%

3.8%

25.3%

Total savings:
USD 8.3bn

Savings means Value
(in USDbn)

Cash at home 0.34

Bank account 0.68

Micro fin. acc. 0.05

Other

Money circle acc.
Gold
Livestock
Real estate
Others

0.37

0.01
0.01
0.01

0.002
0.34

Savings means Value   
(in USDbn)

Cash at home 1.72

Bank account 4.77

Micro fin. Acc. 0.13

Other

Gold
Livestock
Real estate
Others

1.56

0.01
0.01
0.01
1.53

Total savings:
USD 1.4bn

20.9%

57.7%

1.5%

20.6%

Source: Online survey and face -to-face interviews of Peruvian LICONs conducted between June 29 and July 20, 2021, n = 453; FX ra tes based on three months average (May -July 2021): PEN = 3.84; See slides 67 and 76 in methodology report for extrapolation logi c. 1) Rural consumers (< 10,000 population): 
6,577,673; Urban consumers (> 10,000 population): 19,019,509. Differences to 100% due to rounding.

Market sizing

Market sizing analysis: LICONs savings
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Local currency in Bn USD in Bn 1 USD per LICON 2

Credit disbursed 
2021 39,140 3,626 20,641 189 531 34 51 49 456 711 422 1,923

Formal 18,101 1,523 9,737 108 245 14 24 28 211 299 199 1,099

Informal 15,361 1,615 7,344 38 209 15 18 10 179 317 150 387

BNPL 3 5,678 488 3,560 43 77 5 9 11 66 96 73 437

Female 22,871 1,972 9,076 100 310 18 22 26 554 769 376 2,021

Male 16,269 1,654 11,565 89 221 16 29 23 364 653 466 1,823

Rural 23,706 1,773 5,956 30 321 17 14 8 421 480 249 1,394

Urban 15,434 1,853 14,685 159 210 17 37 41 521 1,321 586 2,071

Source: Online survey, phone interviews and/or face -to-face interviews of LICONs between June 29 and July 20, 2021, n = 1826; Se e slides 67 and 75 in methodology report for extrapolation logic. 1) FX rates based on three months average (May -July 2021): INR - USD = 73.74; KES - USD = 107.7; NGN = 401.3; 
PEN - USD = 3.84; 2) LICON population based on data by the World Bank and the Economist Intelligence Unit: India: 1,165,005,479; Kenya: 47,349,211; Nigeria: 121,973,783; Peru: 25,597,182. 3) BNPL is neither classified as formal nor informal credit as sur vey respondents did not indicate the formality of 
BNPL providers.

Market sizing overview: Low -income consumer (1/2)

LICONs

Market Sizing

Market sizing analysis: LICONs
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Source: Online survey, phone interviews and/or face -to-face  interviews  of LICONs between June  29 and  July 20, 2021, n = 1826; See  s lides  67 and  76 in methodology report for extrapola tion logic . 1) FX ra tes  based  on three  months  average  (May-July 2021): INR - USD = 73.74; KES - USD = 107.7; NGN = 401.3; 
PEN - USD = 3 .84; 2) LICON popula tion based  on da ta  by the  World  Bank and  the  Economis t Inte lligence  Unit: Ind ia : 1 ,165,005,479; Kenya: 47,349,211; Nigeria : 121,973,783; Peru: 25,597,182.

Market sizing overview: Low -income consumer (2/2)

Local currency in Bn USD in Bn 1 USD per LICON 2

Payment value 
2021 43,753 4,182 22,770 156 593 39 57 41 509 820 465 1,587

Rural 28,302 3,032 12,315 33 384 28 31 9 503 820 515 1533

Urban 15,451 1,150 10,455 123 209 11 26 32 522 820 418 1602

Savings value 2021 14,444 512 6,115 37 196 5 15 10 168 100 125 376

Rural 8,480 310 3,462 5 115 3 9 2 151 84 145 232

Urban 5,964 202 2,653 32 81 2 6 8 201 144 106 417

LICONs

Market Sizing

Market s izing analys is : LICONs
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Source: Online survey, phone interviews and/or face -to-face  interviews  of LICONs between June  29 and  July 20, 2021, n = 1826; See  s lides  67, 75 and  77 in methodology report for extrapola tion logic . 1) FX ra tes  based  on three  months  average  (May-July 2021): INR - USD = 73.74; KES - USD = 107.7; NGN = 
401.3; PEN - USD = 3 .84; 2) For BNPL same tenure  and  interes t ra tes  than in formal lend ing assumed ; BNPL is  ne ither c lass ified  as  formal nor informal c red it as  survey respondents  d id  not ind ica te  the  formality of BNPL providers .

LICONs: Earnings model for the lending market

LICONs

Total credit
disbursed p.a.

Share of total credit 
market p.a.

Average tenure in 
months

Credit disbursed p.a. in   
USD in Bn Average interest rate Portfolio size in            

USD in Bn
Portfolio gross interest

income p.a. in USD in Bn

Local 
currency 

in Bn

USD1

in Bn Formal Infor -
mal BNPL 2 Formal Infor -

mal BNPL 2 Formal Infor -
mal BNPL 2 Formal Infor -

mal BNPL 2 Formal Infor -
mal BNPL 2 Formal Infor -

mal BNPL 2

39,140 531.6 46.2% 39.2% 14.5% 9.0 10.5 9.0 245.5 208.8 77.3 14.3% 16.7% 14.3% 92.3 90.8 29.0 15.20 13.18 4.13

3,626 33.7 42.0% 44.5% 13.5% 3.4 4.5 3.4 14.1 15.1 4.5 13.0% 13.4% 13.0% 2.0 2.8 0.6 0.38 0.26 0.08

20,641 51.3 47.2% 35.6% 17.2% 4.8 4.9 4.8 24.2 18.2 8.9 13.6% 12.7% 13.6% 4.9 3.7 1.8 0.48 0.66 0.24

189 49.3 57.3% 20.2% 22.6% 10.2 7.9 10.2 28.3 9.9 11.1 17.5% 12.9% 17.5% 12.0 3.3 4.7 0.42 2.11 0.83

Market Sizing

Market s izing analys is : LICONs cred it
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Specification
Charges for sending/paying specific amounts in USD

Additional information
USD 1 USD 10 USD 100

Min. 0.13 Max. 1% of value 
being transferred

Max. 1% of value 
being transferred Charges are applying for customers using domestic money transfer (DMT.)

Registered user - 0.12 0.87
Costs of sending/paying through M-PESA. From 55 million inhabitants in 

Kenya, 29.1 million have a mobile money subscriptions (52.9%). 1
Unregistered user - 0.49 2.05

MNO/MMO USSD 0.078 0.078 0.141
Prices are from PAGA, Kudi, and Firstmonie.

MNO/MMO mobile app 0.062 0.062 0.125

- - - Tunki (Interbank), PLIN2 and Yape (BCP) offer all transaction services for free 
and Bim only charges for withdrawing money.

Source: 1) http://www.connectingafrica.com/author.asp?section_id=761&doc_id=762180; 2) Interbank Payment Switch

Earnings Model: Payment costs
Market sizing analysis: LICONs payments
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Source: Online survey, phone interviews and/or face -to-face  interviews  of LICONs between June  29 and  July 20, 2021, n = 1826; FX rates  based  on three  months  average  (May-July 2021): INR - USD = 73.74; KES - USD = 107.7; NGN = 401.3; PEN - USD = 3 .84. See  s lide  77 in methodology report for ca lcula tion 
logic . 1) Derived  from payment cos ts , lis ted  on previous  s lide .

LICONs: Earnings model for the payments market

LICONs
Total transaction value p.a. Transaction value

p.a. 
Average yield per 

transaction 1
Processing yield in 

USD in Bn

Local currency in Bn USD in Bn Total

43,753 593 1% 5.93

4,182 39 1.8% 0.68

22,780 57 0.2% 0.11

156 41 - -

Market Sizing

Market s izing analys is : LICONs payments

Average total 
payment per month 

per customer

Average value of 
each individual 

payment

In USD In USD

44.1 1.7

103.4 6.4

49.5 4.8

151.5 24.2
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Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three  months  average  (May-July 2021): PEN = 3 .84. Differences  to 100% due  to round ing. 
See  s lides  67 and  75 in methodology report for extrapola tion logic . 1) BNPL is  ne ither c lass ified  as  formal nor informal c red it as  survey respondents  d id  not ind ica te  the  formality of BNPL providers .

The total value of all credit disbursed to MSEs is sized around USD 20bn 
for 2021

Insights
 Formal lend ing sources  

account for 60% of the  
overall cred it supp ly

 With USD 7.6bn cred it 
annually, MFIs  account for 
about ⁄1 3 of the  tota l cred it 
supp ly

 Families  are  the  larges t 
informal lend ing source  
and  p rovide  more  than 
USD 3.5bn of cred it 
annually

Total credit disbursed to
MSEs in 2021 (in USD)

Credit supply by lending sources 
(Dis tribution of tota l d isbursed  loans by cred it source )

19.5%

0.3%

31.9%

0.5%

1.1%

0.0%

7.0%

14.9%

4.9%

0.1%

4.3%

3.3%

0.0%

12.0%

Banks

FinTechs

MFIs

Financial cooperatives

Savings & credit assoc.

Specialized lending companies

Other formal providers

Family

Friends

Religious groups

Local savings & credit assoc.

Money lenders

Other informal providers

BNPL credit volume

60.4%
27.5%

12.1%
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Total cred it marke t: 23.7bn

Formal: 
14.3bn

BNPL1: 
2.9bn

Informal: 
6.5bn

Market Sizing

Lending source

Share  of total d isbursed  
loan value

Marke t s izing analys is : MSE cred it
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Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three  months  average  (May-July 2021): PEN = 3 .84; 1) Data  based  on market s izing da ta ; 2) Data  based  on survey response  da ta .

MSEs: Average loan size, tenure and interest rate by credit supplier

12,329.2

1,539.0

9,975.3

7,035.2

1,237.7

879.4

4,201.6

2,684.9

5,662.6

390.8

7,743.4

1,713.2

4,397.0

Banks

FinTechs

Microfinance institution

Financial cooperatives

Savings & credit associations

Specialized lending companies

Other formal providers

Family

Friends

Religious groups

Local savings & credit associations

Money lenders

Other informal providers

Avg. loan size in USD 1 Avg. tenure in months 2 Avg. interest rate p.a. in % 2

19.6

13.5

13.3

12.0

7.5

9.0

18.0

11.2

10.2

27.7

12.8

7.8

19.3

9.7

16.2

8.0

15.0

7.2

11.6

10.0

10.0

21.5

17.6

Marke t s izing and  survey analys is : MSE

n/ a
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Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three  months  average  (May-July 2021): PEN = 3 .84;

MSEs: Market share of credit suppliers by revenue clusters

< 10,984 10,984 – < 38,319 38,319 – < 49,109 49,109 – < 92,080
Annual revenue in USD

Market s izing and  survey analys is : MSE

25.0%

0.3%

56.6%

0.0%

1.3%

0.0%

0.0%

8.5%

2.1%

0.0%

4.8%

1.3%

0.0%

Banks

FinTechs

Microfinance institution

Financial cooperatives

Savings & credit associations

Specialized lending companies

Other formal providers

Family

Friends

Religious groups

Local savings & credit associations

Money lenders

Other informal providers

16.6%

0.4%

4.3%

0.0%

0.8%

0.0%

21.5%

32.1%

11.9%

0.0%

4.6%

7.8%

0.0%

29.2%

1.5%

19.9%

16.6%

5.5%

0.0%

5.7%

5.2%

0.9%

1.7%

8.3%

5.5%

0.0%

44.1%

1.1%

16.6%

0.0%

0.0%

0.0%

3.5%

7.2%

0.6%

10.2%

16.7%

0.0%

0.0%
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Source: Online and phone interviews of Peruvian MSEs between June 29 and July 20, 2021, n = 184; FX rates based on three mont hs  average  (May-July 2021): PEN = 3 .84; See  s lides  67 and  76 in methodology report for 
extrapola tion logic . 1) Micro-enterprises  (1  - 5  employees): 2 ,973,851; Small-enterprises  (6  – 10 employees): 34,636. Differences  to 100% due  to round ing.

Our market sizing model estimates the total annual value of payments 
made and received by MSEs at roughly USD 35bn

Total MSE payments in 2021 (in USD) Transaction value by payment  means

Total payments  marke t: 37.7bn
Insights

 Cash dominates  a ll 
payment mechanisms

 Micro-enterp rise  payments  
exceed  those  of small ones  
s ignificantly due  to much 
higher number of firms

1.9%

96.6%

0.7%

0.7%

0.1%

Bank transfer

Cash

Debit card

Mobile money

Other means

94.2%

5.8%
Small ente rprises1: 
2.2bn

Micro ente rprises1: 
35.5bn

Market sizing

Market s izing analys is : MSE payments
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Overall, MSEs in Peru have savings of around USD 2bn in 2021

Savings by 35 thousand small enterprises 2 in 2021Savings stock by 2.9 million micro enterprises 1 in 2021

4.1%

74.2%

7.8%

13.9%
11.7%

73.7%

4.9%

9.7%

Total savings:
USD 2.21bn

Total savings:
USD 0.16bn

Savings means Value   
(in USDbn)

Cash at home 0.26                      

Bank account 1.63                   

Micro fin. acc. 0.11

Other 0.23

Money-circle acc.
Gold
Real estate
Others

0.02
0.002
0.09
0.11

Savings means Value
(in USDbn)

Cash at home 0.006

Bank account 0.118

Micro fin. acc. 0.012

Other 0.022

Money-circle acc.
Gold
Real estate
Other

0.008
0.001
0.006
0.007

Source: Online and phone interviews of Peruvian MSEs between June 29 and July 20, 2021, n = 184; FX rates based on three mont hs average (May-July 2021): PEN = 3.84; See slides 67 and 76 in methodology report for extrapolation logic. 1) Micro -enterprises: 1 - 5 employees; 2) Small -enterprises: 6 - 20 
employees. Differences to 100% due to rounding.

Market sizing

Market sizing analysis: MSE savings
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Local currency in Bn USD in Bn 1 USD per MSE 2

Credit disbursed in 
2021 13,790 736 13,376 91 187 7 33 24 2,955 923 802 7,895   

Formal 6,148 372 3,097 55 83 4 8 14 1,318   470 186 4,769   

Informal 4,835 271 4,538 25 66 2 11 7 1,036   340 272   2,175   

BNPL 3 2,807 93 5,741 11 38 1 14 3 601   113 344   951   

Payment value 
2021 47,981 2,768 62,816 145 651 26 157 38 10,281   3,471   3,768  12,551   

Micro 46,312 2,701 62,161 137 628 25 155 35 10,183   3,473   3,749   11,923   

Small 1,669 67 655 8 23 1 2 3 13,471   3,416   7,313 63,079   

Savings value 2021 2,747 68 4,329 9 37 1 11 2 588  85 260  790

Micro 2,649 64 4,277 8 36 1 11 2 582  83 258  746   

Small 98 4 52 1 1 < 0.1 < 1 < 1 801 166 577  4,601   

Market sizing overview: Micro and small enterprises

MSEs

Market Sizing

Source: Online survey, phone interviews and/or face -to-face interviews of MSEs between June 29 and July 20, 2021, n = 785; See slides 67, 75 and 76 in methodology report for extrapolation logic. 1) FX rates based on three months average (May -July 2021): INR - USD = 73.74; KES - USD = 107.7; NGN = 401.3; 
PEN - USD = 3.84; 2) Number of MSEs based on country -specific sources: India: 63,318,273; Kenya: 7,406,880: Nigeria: 41,497,332; Peru: 3,008,487. Number in official sources slightly higher because we do not consider medium enterprises in our market sizin g model. Differences to 100% due to rounding. 3) 
BNPL is neither classified as formal nor informal credit as survey respondents did not indicate the formality of BNPL provide rs.

Market sizing analysis: MSE
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Market Sizing

Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three months average (May -July 2021): PEN = 3.84. See slides 67, 75 and 76 in methodology report for extrapolation logic. 1) Share of each segment’s total income from the 
overall income of all MSEs.

2.1m MSEs that generate revenue below 11k USD make up about half of 
the overall revenue share 

# companies in k Revenue share 1
Corresponding market size in USD bn

Credit disbursed Payments Savings stock

Size of company

Micro 2,646 96.3% 22.7 35.5 2.2

Small 34.2 3.7% 1.0 2.1 < 0.1

Revenue classes (USD)

< 10,984 2,110 49.2% 13.7 19.1 1.2

10,984 – < 38,319 536 43.8% 9 16.4 1.0

38,319 – < 49,109 31.1 1.1% 0.9 1.8 < 0.1

49,109 – < 92,080 3.1 6.9% 0.1 0.3 < 0.1

Market sizing analysis: MSE
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Source: Online survey, phone interviews and/or face -to-face  interviews  of MSEs be tween June  29 and  July 20, 2021, n = 785; See  s lides  67, 75, 76 and  77 in methodology report for extrapola tion logic . 1) FX ra tes  based  on three  months  average  (May-July 2021): INR - USD = 73.74; KES - USD = 107.7; NGN = 
401.3; PEN - USD = 3 .84; 2) For BNPL same tenure  and  interes t ra tes  than in formal lend ing assumed ; BNPL is  ne ither c lass ified  as  formal nor informal c red it as  survey respondents  d id  not ind ica te  the  formality of BNPL providers .

MSEs: Earnings model for the credit market

MSEs

Total credit 
disbursed p.a.

Share of total credit 
market

Average tenure in 
months

Credit disbursed p.a. in  
USD in Bn Average interest rate Portfolio size in            

USD in Bn
Portfolio gross interest

income p.a. in USD in Bn

Local 
currency 

in Bn

USD1

in Bn Formal Infor -
mal BNPL 2 Formal Infor -

mal BNPL 2 Formal Infor -
mal BNPL 2 Formal Infor -

mal BNPL 2 Formal Infor -
mal BNPL 2 Formal Infor -

mal BNPL 2

13,790 187.01 44.6% 35.0% 20.4% 15.3 13.6 15.3 83.37 65.57 38.07 12.1% 14.3% 12.1% 53.1 37.1 24.2 6.44 5.32 2.94

736 6.83 51.0% 36.8% 12.2% 3.9 3.6 3.9 3.48 2.52 0.83 13.4% 15.0% 13.4% 0.6 0.4 0.1 0.08 0.06 0.02

13,376 33.33 23.1% 33.9% 43% 10.7 9.7 10.7 7.70 11.30 14.33 14.2% 10.0% 14.2% 3.4 4.5 6.4 0.49 0.45 0.9

91 23.68 60.4% 27.5% 12.0% 17.7 11.1 17.7 14.31 6.52 2.85 17.9% 13.5% 17.9% 10.6 3.0 2.1 1.89 0.41 0.38

Market Sizing

Market s izing analys is : MSE cred it
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Source: Online survey, phone interviews and/or face -to-face  interviews  of MSEs be tween June  29 and  July 20, 2021, n = 785; FX ra tes  based  on three  months  average  (May-July 2021): INR - USD = 73.74; KES - USD = 107.7; NGN = 401.3; PEN - USD = 3 .84. See  s lide  77 in methodology report for ca lcula tion 
logic . 1) Payments  market defined  as  sum of a ll outgoing and  incoming payments . 2) Derived  as  average  of payment cos ts  to the market; see  page  28 for de ta ils .

MSEs: Earnings model for the payments market 1

LICONs
Total transaction value p.a. Transaction value

p.a. 
Average yield per 

transaction 2
Processing yield in 

USD in Bn

Local currency in Bn USD in Bn Total

47,981 650.7 1% 6.51

2,768 25.7 1.8% 0.45

62,816 156.5 0.2% 0.32

145 37.6 -

Market Sizing

Market s izing analys is : MSE payments

Average payment 
size per month

Average value per 
payment

In USD In USD

644.3   15.0   

289.2   6 .3    

314.0   6 .8    

1 ,041.7   65.2   
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Sources: Oxford Business Group, 2017; WEF, 2017; Digitization index BBVA research, 2017  1) Information and communications te chnology

FinTech landscape overview for Peru (1/2) 

Political instability and an unfavorable regulatory environment are the main factors affecting the country's competitiveness in 
terms of ICT 1 adoption, according to the World Economic Forum (WEF). National broadband plan that seeks to establish Peru's 
backbone infrastructure by 2021.

In 2017, Peru's  ICT1 sector 
represented 2.6% of the GDP;
Mining is  by far the  most important 
business  segment

In its  2017-18 Global 
Competitiveness Index , the  
WEF ranked  Peru 83rd out of 137 
countries  in te rms of infras tructure  for 
fixed  mobile  lines  and  69th for mobile  
subscrip tions infras tructure

Peru ranked  118 out of 139 
countries in te rms of its  political 
and regulatory environment for 
ICT deve lopment

As of 2017 there  were  61,473 km of fiber optics , of which 
78% was privately owned

In urban Peru, 54% of the  popula tion uses the internet , 
while  in rural areas this  fa lls  to 14% . Inte rne t access  in 
rura l areas  is  up , however, from 19.2% in 2013 to 68.7% as of 
2016

Source: Digitisa tion Index by BBVA Research, 2017 Source : WEF, 2017 Source : Oxford  business  group , 2017 

Source : Oxford  business  group , 2017 Source : Oxford  business  group , 2017 
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Distribution of FinTech startups in Peru as of June 2020, 
by monthly revenue

Share of FinTech Start -Ups in Peru, 
by business segment (June 2020)

Share of FinTech Start -Ups in Peru, 
by years of operation (June 2020)

Number of FinTech users in Peru in 2023, 
by segment in millions

Sources: Asociación Fintech del Perú; Statista Digital Market Outlook.

FinTech landscape overview for Peru (2/2)

90%
80%

60%
40%

30%
20%

10%
10%

Lending to SMEs
Currencies

Customer Lending
Payments
Factoring

Welath management
Mangement

Infrastructure

10.3%

48.7%

30.8%

10.3%
2.6%

1 year 2-3 years 4-5 years 6-10 years Over 10 years

51.4%

24.3%
13.5% 10.8%

Less than 10,000 10,000-50,000 50,000+ 1,000,000+

Revenue  in Peruvian soles

Digita l 
Payments

17.38

Personal 
Finance

2.87

Source : Asociación Fintech de l Pe rú 

Source : Asociación Fintech de l Pe rú 

Source : Asociación Fintech de l Pe rú 

Source : Statis ta  Digital Marke t Outlook 

Simon-Kucher |  CGAP |  Low-Income Financia l Services  Market Sizing and  FinTech Assessment |  Peru 42



Source: Simon -Kucher & Partners

Fintech shortlisting process

Mapped Shortlisted Business 
model 

assessed

Interviewed Profiled

Lending

Payments

Savings

Digital 
banking

19 14 14 2 2

20 9 9 2 2

3 1 1 1 1

3 1 1 0 0

Broad

Shortlist (with MSE offer)

FS suppliers

FinTechs 
operating in 
targeted markets

FinTechs 
shortlisted

FinTechs mapped

FinTechs selected for 
profiling

FinTechs assessed
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Source: Simon -Kucher & Partners  expert judgement, Company webs ites  2021

Pe ru

FinTech assessment of MSE reach and MSE -focused offerings (1/2)

Shortlisted FinTechs
Outreach to underserved MSEs MSE-specific offering
Evaluation Score Evaluation Score

Andy (Latin FinTech) Only d igital channels  utilized  (website ), however, operates  
with 3  banks  can enab le  medium reach 2

Personal loans for the  underbanked , possess ing bank 
accounts  at 1  of 3  major banks
Business  loans  for regis te red  businesses  with POS

3

Independencia
Only d igital channels  utilized  (website ), however uses  
re ferral p rograms that can increase  reach, operate  in 13 
p rovinces  and  partner with banks  for loan fund ing

4 Offers  personal loans  to banked population 3

MiCred it Operates  12 physical s tores  in 2 p rovinces  and  a  website 2 Working cap ital and  fixed  asse t financing for MSEs
Also offe rs  sector specific  financing (Agriculture) 5

Monnet Only d igital channels , operates  in several Latin American 
countries 3 Payment p latform that enab les business  to accep t 

payment methods , make  large  payments  2

BiM A mobile walle t; possesses  +15,000 “agents” across  Peru 
and  partnerships  with banks 5 Money transfer se rvices  (b ill payments , top-ups  e tc .) for 

consumers . Offers  merchants  payment, lend ing services 5

CULQI Digital p resence  with API integration 3 Payment solutions  for merchants ; includ ing those  se lling 
offline  to accep t online  payments 4

Ligo Digital channels , website  and  app lication. However, has  
4 ,000+ recharge  and  withdrawal points  s ignaling reach 2 Electronic walle t offe ring banking services  for 

cus tomers , withdrawal by PayPal only 2

Pago facil Digital channel through website ; d is tribute  POS by izipay 2 Digital payment accep tance  for merchants through POS 
d is tribution 3

PayU Numerous partners  (banks , VCs, Shopify e tc .) ensuring 
high reach and  global p resence 5 Provides payment se rvices  enab ling businesses  to se ll 

online . Caters  to large  enterprises  and  SMEs, specifically 4

TasaTop Digital channel through website  and partnerships  with 
various  financial ins titutions 3

Saving and  inves tment p latform for cus tomers  and  
financial ins titutions  and  those  that require  financing; 
offe ring financial 

4

Innova Funding Digital channel through website  2 Invoice  factoring p latform connecting SMEs with 
inves tors 4

Pres tamype Digital channel through website 2 Working cap ital loan through real es tate  collate ral 
through P2P lend ing p latform connected to inves tors 5

Confidential
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Source: Simon -Kucher & Partners  expert judgement, Company webs ites  2021

Pe ru

FinTech assessment of MSE reach and MSE -focused offerings (2/2)

Shortlisted FinTechs
Outreach to underserved MSEs MSE-specific offering
Evaluation Score Evaluation Score

Tienda Pago
Digital channel through app lication; large  partnership  
ne twork with deale rs  (Phillip Morris ) and  payment points  
(BBVA, Walmart)

4 Provides  inventory financing cred it lines  to small re taile rs  
for weekly purchases 4

FindoTech Digital channels  through mobile  and  web 1 Digital invoice financing p latform that connects  SMEs 
with inves tors 4

Finsmart Digital channels  through mobile  and  web; p rovide  SMEs 
with BCP and  BBVA FinTechs 3 Digital invoice financing p latform that connects  SMEs 

with inves tors 4

Afluenta Digital channels  through web  and  app ; multip le  social and  
financial innovation awards  s ignaling reach 4 Digital lend ing marke tp lace  connecting inves tors  with 

ind ividuals and  businesses 4

Tebca Peru – Provis Digital channels  through web  and  app ; accep ted  in 
thousands  of food  and  cate ring es tab lishments 3 Development and  implementation of p re -payment 

p rograms and  issuing and  commercializing of cards 2

Pagoefectivo
Digital channels  through app  and  web . +1,000 affilia te  
s tores  to purchase  from and  numerous  agencies  to collect 
cash from 

5 Enables  online  businesses  to accep t cash payments 4

FT Capital
Website used  as  a  d igital channel and  9  physical 
b ranches  across  Peru. Partnerships  with main banks  in 
Peru (BBVA, BCP)

4 Provides factoring services  for SMEs 4

Tienda Cerca Digital channel through web , partnerships  with 
Scotiabank, Nestle  e tc . 2 Platform that d isp lays  closes t wineries  through 

geolocation 1

Pres tacap ital Digital channels  through web , only valid  in Lima 1 Lending p latform that connects  inves tors  with SMEs 
(requires property as  collate ral) 3

Palgo Digital channels  through web  and  app , numerous affilia te  
agents  and  offline  payment op tions 4 Offers  unbanked  peop le  the  op tion of paying 

ins tallments  through partner bus inesses 4

Solventa Digital channels  (web  and  app); loan repayment with 
BBVA (online , agent and  agencies) 2 Personal loans for banked  ind ividuals 3

Kontigo Digital channels  through web and  app ; operate  with 
companies  such as  BBVA, Afluenta Andy 3 Electronic walle t linked to virtual p re-paid  card ; enab les  

business , personal and  ins tant loans 4

Niub iz/  Vendemas Digital channels  through web  and  app ; owned  by Niub iz 4 Provides merchants  with payment accep tance  methods  
and  services  (e .g . accep ting ins talment, se lling airtime) 4

Confidential
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Sources: Company websites 2021, Simon -Kucher & Partners  expert eva lua tion

Various shortlisted FinTechs have MSE -specific offerings but struggle with 
reach

Andy (L)

Independencia (L)

MiCredit (L)

Monnet (P)

BiM (P)

CULQI (P)

Ligo (B)

Pago facil (P)

PayU (P)

TasaTop (S)

Innova Funding (L)

Prestamype (L)

Tienda Pago (L)

FindoTech (L)

Finsmart (L)

Afluenta (L)

Tebca Peru – Provis (P)

Pagoefectivo (P)FT Capital (L)

Tienda Cerca (L)

Prestacapital (L)

Palgo (P)

Solventa (L)

Kontigo (L)

Niubiz/ Vendemas (P)

0

1

2

3

4

5

6

0 1 2 3 4 5 6

MSE-specific  offe rings

Outreach to underse rved  MSEs

High outreach; high MSE-focusLow outreach; high MSE-focus

High outreach; low MSE-focusLow outreach; low MSE-focus

Assessment criteria

 Outreach

− # of c lients  se rved

− Partnerships  and  funding

− Online  and  offline  channels

 MSE-focus

− MSME-specific  offe rings

− Offering requirements  (e .g. 
colla te ral)

Insights

 Distribution:

− 8: High outreach; high MSE-focus

− 1: High outreach; medium MSE-
focus

− 4: Medium outreach; high MSE-
focus

− 2: Medium outreach; low MSE-
focus

− 4: Low outreach; high MSE-focus

− 4: Low outreach; medium MSE-
focus

− 2: Low outreach; low MSE-focus

▹ Diverse selection of FinTechs with 
high MSE -focus and high 
outreach

L: lend ing
P: payments
S: savings
B: banking
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Source: Simon -Kucher & Partners

Business model categorization framework

 Innovation
 Recombination/ Orchestration
 Imita tion

 Direct d igita l
− App only
− Web and  App

 Agency-banking d riven
 API-driven
 Hybrid  form
 Other (non-d igita l)

 B2B d irect monetization
 B2B and  B2C d irect monetization
 B2B2C Platform (ind irect)
− B2B monetization
− B2C monetization
− B2B and  B2C monetization

Value model

Distribution model Commercial model

Business model 
categorization

framework

iStock/ utah778 iStock/ ipopba

iStock/ JamesBrey
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Source: Simon -Kucher & Partners  expert judgement, FinTech dec is ion makers  interviews , Company webs ites  2021 

Cluster analyses

Business model categorization

Descriptive analytics
 25 FinTechs analyzed
 By primary offering:

− 14 in lend ing
− 9 in payments
− 1 in banking
− 1 in savings

 Clusters dimensions assessed
− Distribution (online  vs . offline)
− Commercial (B2B, B2C, d irect vs  

ind irect e tc .)
− Value  (innovation, recombination, 

imita tion)

Distribution clusters Commercial clusters Value clusters

Cluster analysis
 Research commercia l & 

d is tribution mode l for each FinTech
 Dete rmine  value  mode l based  on 

research and  expertise  for each 
FinTech

 Analyze  to find  top  sub-clus te rs  
and  clus te r combinations

1. Dis tribution through web and a  direct & indirect B2B commercia l mode l: 3 FinTechs
2. 5 different dis tribution and  commercia l clus te r combinations: 2 FinTechs

— Combinations include web + B2B, app & web & API + B2B, web + B2B2C, web + d irect and  ind irect B2B & B2C, app & 
web + d irect and  ind irect B2B & B2C

• Varie ty of combinations  ind ica tes  marke t with high leve l of experimenta tion

Web only as most common 
distribution cluster

12 out of 25 FinTechs utilize B2B 
direct monetization

Recombination value model the most 
common

Top cluster combinations

3

8
14

Imitation Innovation Recombination

2

11

6

2
4

0

2

4

6

8

10

12

App only Web only
App + web App + web  + API driven
Other

6
5

4 4

6

0

2

4

6

8

Direct B2B Direct B2B & B2C
Direct & indirect B2B Direct & indirect B2B & B2C
Other
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Source: Simon -Kucher & Partners , FinTech decis ion makers  interviews , Company webs ites , Owler 2021, Zoominfo 2021, Growjo 2021

Out of 25 shortlisted FinTechs in Peru, 8 were classified as innovative

Out of 25 shortlisted 
FinTechs:
 Contacted  8 through CGAP
 8 FinTechs  c lass ified  as  

innovative
 Response  from 5 

companies   Inte rviews 
and  p rofiles

FinTech Contacted Innovative Interview Estimated revenues

Sh
or

tli
st

ed

BiM    N/ A

CULQI  USD 16m

Tienda Pago  USD 16.3m

Afluenta   USD 17m

Pagoefectivo  USD 5m - USD 25m

TasaTop    USD 30m

Innova Funding    USD 250k

Vendemas (Niubiz)    (Vendemas) (USD 69m – VisaNet (former 
name of Niub iz))

MiCredit N/ A

Monnet N/ A

Prestamype   USD 215k

Ligo N/ A

Pago facil N/ A

PayU USD 186m

FT Capital N/ A

Andy (Latin FinTech) N/ A

FindoTech N.A

Finsmart N/ A

Tebca Peru - Provis N/ A

Tienda Cerca N/ A

Prestacapita l N/ A

Palgo N/ A

Solventa  < USD 5m

Kontigo N/ A

Independencia N/ A

CGAP CrediGob  N/ A
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Sources: Company websites, Simon -Kucher expert judgement, FinTech dec is ion makers  interviews

Innovative FinTech analysis & scoring

Cluster FinTech Innovation Sub -innovation Innovation logic

Payment enabling 
lending BiM Walle t  Inte roperable  mobile  

money

 Offers  the  world’s  firs t fully-inte roperable  national mobile  money p latform
 Enables  banked and unbanked consumers  to transfer and  rece ive  money through 

the ir phone  nationally, check account balances  and  top-up  mobile  phones

Payment innovator Culqi  Payment acceptance  
methods

 Enable  offline  
merchants  to accept 
online  payments

 Enables merchants  to accept various payment methods from the ir customers
 Operates  an API-driven solution that a llows clients  to incorporate  and  adapt CULQI’s  

se rvice  onto various p latforms

Lending innovator Tienda Pago
Working capita l & 

business-specific  
financing 

Credit lines  for re taile rs  
with token utilization

 Provides  inventory financing credit lines  to small re taile rs  for weekly purchases
 Utilizes the  use  of tokens to conduct transactions be tween merchants and d is tributors
 Digital token origination through WhatsApp or mobile  app

Lending innovator Afluenta

Working capita l & 
business-specific  
financing 

 Investment

Auction based  lending/  
investing p latform 

 Leading Latin American P2P lending ne twork targe ting individuals  and  SMEs
 Auction based  lending marke tp lace  with investors  b idding on offe red  inte rest ra tes
 A digita l process  for the  transfer of funds

Payment innovator Pagoefectivo  Payment acceptance  
methods

Cash integration into 
d igita l channels

 Market leader in Latin America in the  provis ion of eCash and online  banking payments
 Offers  cash payment and  collection services  for online  s tores  
 Allows merchants  to offe r a lte rnative  payment methods at the  checkout; facilita ting 

online  transactions for the  unbanked

Lending innovator Innova Funding  Factoring
Digital invoice  factoring

 P2P auction based  
factoring p latform

 Dedicated  to provid ing factoring services  for small and  medium-sized  companies  in 
Peru through d igita l auction based  factoring p latform

Savings innovator TasaTop  Investment  P2P investment 
p latform  Connects  investors (individuals) with banks and  small companies  seeking investments

Payment enabling 
lending Vendemas (Niubiz)

 Payment acceptance  
methods

Working capita l & 
business-specific  
financing

 Loan access  through 
POS integration

Accept installment 
payments

 Accepts  payments  from all debit and credit cards
 Access  to free  medical care
 Loan access  through POS integration

Medal allocation
1- Bim: Fully-interoperab le  na tional mobile  money p la tform with high reach
2- Pagoefectivo: Market leader in Latin America  in the  provis ion of eCash and  online  banking payments
3- Niubiz (Vendemas): Suite  of services  s temming from d igita l payment enablement; re la tive ly high reach

Confidential
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Source: Simon -Kucher & Partners

We found  numerous business  models  that innovate  within and  across  vertica ls  and  s imultaneously enable  other vertica ls .

Overview of innovative business models across all countries

Lending vertical Information
vertical

Savings 
vertical

Payment vertical

Credit
scoring

BNPL

Working
Capital

financing

Factoring

Advisory & 
financial 
manage -

ment2

5

1 2

1

2

2
1 Acceptance

methods

Payout &
receivable
automation

Digital
wallet

2

1

8

2

Invest -
ments

1

Innovator
in one  vertical

Border thickness indicates number of verticals enabled 
by business model

Innovators  in 2+
verticals

Multi-functional
innovator in one  vertical

Shapes indicate number of verticals innovated by
business model 

One more  vertical 
enab led  by innovation

3+ verticals  enab led  by 
innovation

Two more  verticals  
enab led  by innovation

Digit indicates number of businesses with 
shared characteristics
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We found  numerous business  models  that innovate  within and  across  vertica ls  and  s imultaneously enable  other vertica ls .

Overview of innovative business models across all countries

Lending vertical Information
vertical

Savings 
vertical

Payment vertical

Credit
scoring

BNPL

Working
Capital

financing

Factoring

Advisory & 
financial 
manage -

ment2

5

1 2

2
1 Acceptance

methods

Payout &
receivable
automation

Digital
wallet

1

8

2

Invest -
ments

1

Innovator
in one  vertical

Border thickness indicates number of verticals enabled 
by business model

Innovators  in 2+
verticals

Multi-functional
innovator in one  vertical

Shapes indicate number of verticals innovated by
business model 

One more  vertical 
enab led  by innovation

3+ verticals  enab led  by 
innovation

Two more  verticals  
enab led  by innovation

Digit indicates number of businesses with 
shared characteristics

1

2
2

Reading example 1
We found 2 FinTechs (ind ica ted  by 
the  d igit) innovating in the  overa ll 
lending ve rtica l and  the  information 
ve rtica l (ind ica ted  by shapes  and  
the ir connection); which enable  two 
more  ve rtica ls  (ind ica ted  by the  
shape’s  border)

Reading example 2
We found 2 FinTechs (ind ica ted  
by the  d igit) innovating payment 
acceptance  methods and  d igita l 
walle ts  s imultaneously 
(ind ica ted  by shapes  and  the ir 
connections) which enable  two 
more  ve rtica ls  (ind ica ted  by the  
shapes’ border)
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Examples for the identified innovation types

We’ve identified three different archetypes of innovators, differentiated by their focus of innovation

Innovation logic FinTech value 
proposition

Example 1 Example 2

Innovation Company Enablement Innovation Company Enablement

Innovator
in one 
vertical

Develops an innovative  
solution specific  to one  
function in a  vertical 
(e .g. walle t in 
payments)

Payments

 Payment 
acceptance  
methods

Vendemas (Niubiz )

 Merchant acquire r, firs t to 
marke t small and  cheap  
mPOS devices  in Peru

 Focus on d igita l enablement 
for locally-rooted  merchants

Payments

 Working capita l 
and  business-
specific  
financing

Payments

 Payment 
acceptance  
methods

Pagoefectivo

 Offers  cash payment and  
collection services  for online  
s tores

 Facilita tes  online  transactions 
for the  unbanked

Payments

 Payout and  
rece ivable  
automation

Multi -
functional
innovator 
in vertical

Develops innovative  
solutions across  
multip le  functions in a  
vertical

Payments

 Payment 
acceptance  
methods

 Digital walle t

Paytm

 Full-service  mobile  money 
solution that is  innovative  in 
both payment acceptance  
and  an inte roperable  walle t

Payments

 Payout and  
rece ivable  
automation

Savings

 Investments

Lending

 Factoring

 Credit scoring

Innova Funding

 Innovative  in invoice factoring 
and credit scoring

 Platform offers  online  
auctions to non-institutional 
investors  with alte rnative  
credit scoring as  a  guide line  
for investment

Lending

 Working capita l 
financing

Savings

 Investments

Innovator 
in 2+
verticals

Develops innovative  
solutions across two or 
more  verticals

Lending

 Credit 
scoring

 Advisory

Pezesha

 Innovative  business  
management solution and 
credit scoring platform

 Service  with unique  offe rings 
to individuals  and  financial 
institutions

Payments

 BNPL

 Working capita l 
financing

Lending

 Working 
capita l 
financing

 Advisory

Zanifu

 Innovative  working capital 
and  sales  management 
solutions

 Increases  e ffic iency of both 
supplie rs  and  re taile rs  across  
multip le  d imensions

Lending

 Credit scoring
 BNPL

Confidential
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Categorization of innovative FinTechs

Market Innovation / enablement in Bim Tienda Pago Afluenta Pagoefectivo Innova -funding TasaTop Vendemas by 
Niubiz

Lending

Credit scoring Innovation I

BNPL Enablement

Working capital and 
business -specific financing E I I E E E

Factoring I

Payments

Payment acceptance 
methods E I I

Payout & receivable 
automation E E

Digital wallet I

Savings Investments E E I

Information: Advisory and financial 
management

Innovation cluster

Payment 
innovator 
enabling 
lending

Lending 
innovator

Lending 
innovator

Payment 
innovator

Lending
innovator

Savings
innovator 
enabling 
lending

Payment 
innovator 
enabling 
lending
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Sources: Simon -Kucher & Partners , FinTech decis ion makers  interviews , Company webs ites , Owler 2021, Zoominfo 2021, Growjo 2021

Out of 25 shortlisted FinTechs in Peru, 5 were interviewed and profiled

FinTech Contacted Innovative Interview Estimated revenues

Sh
or

tli
st

ed

BiM    N/ A

CULQI  USD 16m

Tienda Pago  USD 16.3m

Afluenta   USD 17m

Pagoefectivo  USD 5m - USD 25m

TasaTop    USD 30m

Innova Funding    USD 250k

Vendemas (Niubiz)    (Vendemas) (USD 69m – VisaNet (former 
name of Niub iz))

MiCredit N/ A

Monnet N/ A

Prestamype   USD 215k

Ligo N/ A

Pago facil N/ A

PayU USD 186m

FT Capital N/ A

Andy (Latin FinTech) N/ A

FindoTech N.A

Finsmart N/ A

Tebca Peru - Provis N/ A

Tienda Cerca N/ A

Prestacapita l N/ A

Palgo N/ A

Solventa  < USD 5m

Kontigo N/ A

Independencia N/ A

CGAP CrediGob  N/ A

Out of 25 shortlisted 
FinTechs:
 Contacted  8 through CGAP
 8 FinTechs  c lass ified  as  

innovative
 Response  from 5 

companies   Inte rviews 
and  p rofiles
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Market readiness and attractiveness - What does it take for FinTechs to grow?
Perce ived  scoring in the  eyes  of local FinTech decis ion makers

Metric
1 2 3 4 5 1 2 3 4 5 1 2 3 4 5 1 2 3 4 5

M
ar

ke
t r

ea
di

ne
ss

Level of financial lite racy across  MSEs

Digital FS infras tructure  (e -KYC, POS coverage , national payment gateway, d igital IDs, e tc .) 

MSEs credit scoring availability, quality, and costs

Inte rbank clearing house

Data centers  availab ility, security, re liab ility, and  coverage

Enabling regulation for FinTechs  specialized  in MSEs

Interne t and  smartphone  pene tration leve ls  across  MSEs

Established banks obliged to offer APIs /open banking

Funding poss ib ilities  for FinTechs  specialized  in MSEs

M
ar

ke
t 

at
tra

ct
iv

en
es

s

% of MSEs in the  marke t to total #  of all companies / businesses

% of MSEs that have access  to financial sys tems (account ownership)

MSEs demand  for d igital (FinTech) p roducts / se rvices

MSEs WTP for d igital (FinTech) FS providers  p roducts / se rvices

Level of competition for FinTechs specialized in MSEs 

 Low scoring on interbank clearing house – may trigger innovation space
 Most advanced rating on infrastructure in terms of data centers compared  to other countries
 Lowest rated access of MSEs to financial systems – for further exp loration /  d iscuss ion

PeruKenyaIndia Nigeria

4 responses 5 responses 6 responses 4 responses
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Source: India, Kenya, Nigeria & Peru Simon -Kucher Country reports ; 1) Source : https :/ / economictimes .ind ia times .com/ tech/ technology/ npci-enforces-new-market-share-rules -on-up i-for-goog le -pay-phonepe-paytm-others / artic les how/ 81701508.cms?from=mdr; 2) Source : https :/ / www.centra lbank.go.ke / wp-
content/ uploads / 2016/ 06/ Direc tory-of-Licenced-Cred it-Reference-Bureaus .pd f ; 3) Source : https :/ / www.itnewsa frica .com/ 2020/ 07/ m-pesa-is -c lose -to-a-99-market-share-in-kenya ; 4) Source : https :/ / thefintechtimes .com/ an-overview-of-nigeria -and-the-potentia l-for-fintech/  ; 5)
https :/ / techcrunch.com/ 2020/ 02/ 12/ perus-s ta rtup-scene-is-ready-for-more /

Cross country reflection on lowest perceived ratings

India PeruKenya Nigeria

APIs/ Open 
banking

Credit 
scoring

Level of 
competition

 Ind ia  s tack (Aadhaar, eKYC, eSgn, UPI, 
Digita lLocker) and  OCEN - upcoming –
positioned  Ind ia  as  a  FinTech hub

 15 of FinTechs  shortlis ted  leverage  APIs

 Good foundation for open banking

 Banks not ob liged  to offe r open banking

 Rolling-out open banking needs  to be  
acce le ra ted  

 Credit bureau data  is  access ib le  

 Scoring quality and  re flection on the  real cred it 
worthiness  of the  borrower remains  a  challenge

 FinTechs  leverage  scoring of the  MSEs owners  
when business’s  one  isn’t suffic ient

 Notab le  FinTechs  like  PayU fear expanding 
furthe r in the  lend ing space  due  to lack of good  
cred it scoring; e sp . on the  MSEs s ide

 Largest #  of FinTechs  when compared  to a ll 
othe r 4  countrie s ; e s t. +1500 FinTechs

 The  National Payment corporation of Ind ia  
limited  the  share  of overall volume of 
transactions to 30%1  pe r p layer 

 Competition in the  MSEs space  is  lower than in 
the  consumers’ one

 Competition is  pe rce ived  to be  s lightly s tronger 
in payments  than in lend ing

 Situation is  nowhere  near to Ind ia  s tack; M-
PESA’s  c losed  ecosystem may challenge  it

 8 of FinTechs  shortlis ted  leverage  APIs

 Although d iscussed  in the  parliament in the  
p resence  of many partie s  incl. FinTechs; open 
banking is  s till not rolled-out

 FinTechs  like  Tala , be lieve  APIs  & open 
banking “aren’t high on the  regulators’ lis t of 
p rioritie s”

 Most if not a ll cred it scoring assessments  for 
the  informal are  based  on M-PESA provided  
data

 Data is  mostly availab le  on the  consumers  s ide  
not the  MSEs one

 Three  cred it re fe rence  bureaus  exis t in Kenya2

 For the  unbanked , an M-PESA account is  a  
p re requis ite  for borrowing from FinTechs

 Around  300 regis te red  FinTechs  in Kenya

 M-PESA dominates  the  MM space  – 98% 
marke t share 3; be ing enab le r & competitor led  
to a  ve ry confusing s ituation 

 No figures  availab le ; ye t vas t majority of 
regis te red  FinTechs  are  ve ry small ones

 Very low competition in the  MSEs space ; an 
expert c la ims that <2% of regis te red  FinTechs  
have  c lear MSEs propositions

 No national API s tack is  availab le

 API FinTechs  are  trying to b ridge  part of the  
gap ; like  Okra  & Mono that offe r access  to 
financia l data

 11 of FinTechs  shortlis ted  leverage  APIs

 A regulatory framework for open banking was  
issued  in Feb . 2021 with p lans  to roll-out 
common banking API s tandards  by Feb . 2022

 The  informal sector can’t be  eas ily cap tured ;  
as  a lso no othe r exhaustive  a lte rnative  takes  
p lace  that could  be  s imilar to M-PESA in Kenya

 Difficult to se rve  MSEs due  to cred it scoring 
availab ility & quality

 3 licensed  cred it bureaus  in Nigeria ; toge the r 
they formed the  Cred it Bureau Associa tion of 
Nigeria

 It is  e s timated  that the re  are  250 FinTechs  in 
Nigeria4

 >40% of FinTechs  operate  in payments ; while  
<15% focus  on SMEs lend ing

 Most experts  inte rviewed  be lieve  that 
competition is  s till ve ry weak when it comes to 
se rving MSEs

 Peru would  be  conside red  far behind  on APIs  
and  open banking when compared  to the  othe r 
3  marke ts

 The  FinTech associa tion is  exe rting e fforts  to 
push for open APIs  p la tform

 3 of FinTechs  shortlis ted  leverage  APIs

 Most FinTechs  inte rviewed  do not see  s igns  of 
e fforts  by the  regulator to address  or mandate  
open banking

 Credit bureaus  have  enough information about 
formal banked  MSEs

 Very d ifficult to se rve  the  informal sector given 
the  absence  of an exhaustive  a lte rnative  data  
source  like  M-PESA in Kenya

 Around  120 FinTechs  exis t in Peru5

 All inte rviewed  FinTechs  and  experts  asse rted  
that competition is  s till ve ry low be tween 
FinTechs; e specia lly on the  MSEs s ide

 Informal FS providers  are  the  main competitors  
for FinTechs
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Source: Simon -Kucher & Partners  – FinTech dec is ion makers  interviews  1) Source : https :/ / www.americanbanker.com/ payments / news/ peru-plans -ins tant-payments -ne twork-tha t-links -fintechs -mob ile-bank-accounts  ; 2) Source : https :/ / www.finextra .com/ press artic le / 86264/ mas tercard -and-ac i-worldwide-to-
provide-rea l-time-payments -plumbing-in-peru

Market readiness and attractiveness - What does it take for FinTechs to grow?
Specific  comments

Metric
1 2 3 4 5 1 2 3 4 5 1 2 3 4 5 1 2 3 4 5

M
ar

ke
t r

ea
di

ne
ss

Level of financial lite racy across  MSEs

Digital FS infras tructure  (e -KYC, POS coverage , national payment gateway, d igital IDs, e tc .) 

MSEs cred it scoring availab ility, quality, and  cos ts

Inte rbank clearing house

Data centers  availab ility, security, re liab ility, and  coverage

Enabling regulation for FinTechs  specialized  in MSEs

Interne t and  smartphone  pene tration leve ls  across  MSEs

Estab lished banks  ob liged  to offe r APIs / open banking

Funding poss ib ilities  for FinTechs  specialized  in MSEs

M
ar

ke
t 

at
tra

ct
iv

en
es

s

% of MSEs in the  marke t to total #  of all companies / businesses

% of MSEs that have access  to financial sys tems (account ownership)

MSEs demand  for d igital (FinTech) p roducts / se rvices

MSEs WTP for d igital (FinTech) FS providers  p roducts / se rvices

Level of competition for FinTechs  specialized in MSEs 

PeruKenyaIndia Nigeria

4 responses 5 responses 6 responses 4 responses

Price, efficiency & time needed impact the perspective of 
respondents the most; however, instant payments network that 
links banks & FinTechs is under development – project led by 

Mastercard 1,2

All experts & FinTechs interviewed 
confirmed good ratings of data storage 

infrastructure in Peru
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Source: Simon -Kucher & Partners  - FinTech dec is ion makers  interviews  1) For further comments , p lease  refer to append ix. 2) Willingness -to-pay. 

Market readiness and attractiveness – What does it take for FinTechs to grow?
Scoring de ta ils

Metric Scoring Scoring rationale/comments 1
1 2 3 4 5

M
ar

ke
t r

ea
di

ne
ss

Level of financial lite racy across  MSEs Financia l education is  needed  for MSEs to unders tand  and  apprecia te  p roducts

Digital FS infras tructure  (e -KYC, POS coverage , national payment gateway, d igital IDs, e tc .) Coverage  is  growing and accelera ting with COVID. There are  s ignificant issues  with mobile  ne tworks

MSEs cred it scoring availab ility, quality, and  cos ts Credit bureaus  have  good  information for formal companies  and  ind ividuals . However, there  are  many 
companies  tha t a re  informal, and  others  tha t have  no cred it his tory

Inte rbank clearing house Interbank clearing sys tem is controlled  by the  same banks  and  is  inefficient

Data centers  availab ility, security, re liab ility, and  coverage The main cloud  providers  a re  p resent in Peru, and  many FinTechs  utilize  them

Enabling regulation for FinTechs  specialized  in MSEs There  is  no regula tion tha t is  specific to FinTechs; only exis ts  for crowd-lending, but moving in the  right 
d irection

Inte rne t and  smartphone  pene tration leve ls  across  MSEs Smartphone penetra tion is  high; but not read ily ava ilable  due  to poor ne twork

Estab lished banks  ob liged  to offe r APIs / open banking No law exis ts  to ob lige  banks  to open the ir APIs . 

Funding poss ib ilities  for FinTechs  specialized  in MSEs The FinTech market is  s till small and  limited , but investors  have  s ta rted  funding over the  las t few years . The  
cap ita l market is  not developed  like  in Brazil or Mexico. 

M
ar

ke
t 

at
tra

ct
iv

en
es

s

% of MSEs in the  marke t to total #  of all companies / businesses >99.5%; the  majority of companies  in Peru are  MSEs

% of MSEs that have access  to financial sys tems (account ownership) The MSE segment is  underbanked; with a minority having access  to FS

MSEs demand  for d igital (FinTech) p roducts / se rvices Currently demand is  not high; but potentia lly can s ignificantly increase  with more  awareness

MSEs WTP for d igital (FinTech) FS providers  p roducts / se rvices Once MSEs comprehend  the  benefits , the  WTP will be  very high

Level of competition for FinTechs  specialized in MSEs There  are  a  few Fintechs  in Peru tha t a re focused  on MSEs; around  5 FinTechs .

 From a marke t read iness  perspective , FinTech funding, availability of APIs/open banking, and the interbank clearing house are  lagging
 Furthermore , c loud  p roviders  are  read ily availab le , whereas regulation is  moving in the  right d irection but currently only exis ts  for crowd-lend ing
 Market is  showing demand-driven s igns  of a ttractiveness ; WTP 2 for FinTech p roduct/ se rvices  is  re la tive ly high, and  there  is  low competition in this  segment 
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Source: Simon -Kucher & Partners  - FinTech dec is ion makers  interviews  1) Based  on information ga thered  during FinTech expert interviews . 2) Source : Pres tamype interview; 3) Source : https :/ / www.smefina nceforum.org/ da ta-s ites / ms me-finance-gap; 4) Source : Pres ident of the  Fintech Associa tion of Peru 
interview 

Market highlights and trends 1

iStock/ Sergey_Nivens

 Banks are less focused on targeting MSEs
 High inte res t ra tes  re flect hesita tion to take  formal loans; only ~ 6%1 of MSMEs have  loans in the  bank

 Banks are  focused  on provid ing factoring se rvices  for la rge  companies  to benefit from large r ticke t s izes

 Certain FinTechs benefit from the current regulatory landscape
 No banking license  is  required  to issue  loans; a  specific  crowd-funding regula tion was re leased  in 2021 

 Inves ting in invoices  is  conside red  safe  due  to the  Peruvian law taking a  s trong s tance  to reduce  de fault ra tes

 Ongoing government efforts to battle economic downturn
 The  Peruvian Congress  approved  free  access  to pension funds in 2020 to ease  the  e ffects  of the  COVID-19 pandemic 

 The  Business  Emergency Program was crea ted  to he lp  MSMEs face  the  challenges  of the ir economic revita liza tion

 Economic turmoil accelerated due to the COVID -19 crisis and political instability
 COVID-19 has  hindered  the  d igitiza tion of cred it scoring for FinTechs and  lending to MSEs due  to risks  of de fault

 Currency fluctuation and  politica l ins tab ility have  led  many to convert savings to USD and transfe r around USD 14bn 
abroad

 Access to convenient lending is scarce for MSMEs; USD 8.2bn finance gap – 24% of financing 
needs 2

 ~ 90%3 of SMEs in Latin America  do not rece ive  any type  of financing and  s truggle  to find  financia l advice

 Unsecured  lending is  uncommon; mos t lenders  require  some  form of colla te ra l, p redominantly rea l e s ta te
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Source: Simon -Kucher & Partners  - FinTech decis ion makers  interviews; 1) Source : https :/ / www.brodynt.com/ bus iness -interne t-connectivity-in-peru/  2) Source : https :/ / www.bus iness wire .com/ news/ home/ 20200512005542/ en/ Inte lsa t-and -Andesa t-b ring-Mobile-Broadband-to-Rura l-Communities -in-Per%C3%BA 

Peru challenges

COLOURBOX/ Jne Valokuvaus

 Low level of regulation for FinTechs is perceived ambiguous
 We’ve  heard  opposing s ta tements  about regula tion: Some inte rview partne rs  mentioned  the  absence  of exhaus tive  

FinTech-focused  regula tion hinders  growth, othe rs  s ta ted  tha t this  under-regula tion means more  entrepreneuria l 
flexib ility

 An expensive and inefficient infrastructure restrains payment efficiency levels 
 Slow and  expensive  inte rbank transfe rs  mean an ine fficient payments  infras tructure  inhib its  the  growth of FinTechs

 High cos ts  affilia ted  with sending money to rural a reas  (cash transporta tion); lead ing to severe  challenges  for 
FinTechs targe ting the  unbanked segment

 Scaling up throughout the value chain is very challenging for Peruvian FinTechs 
 Banks and  FinTechs don’t collabora te  enough, and  the  absence  of APIs  and  Open-banking hinders  marke t benefits  

from a  s tronger integra tion

 FinTechs find  it d ifficult to acquire  rura l-based  low-income cus tomers  and  MSEs due  to low tech and  financia l lite racy; 
not to mention the  poor inte rne t pene tra tion leve ls  in rura l a reas  even when compares  to othe r LATAM marke ts 1,2

 Early -stage investment environment for FinTechs
 There  are  only three  major inves tment funds in Peru, and  access  to funds remains  one  of the  main s truggles  for 

FinTechs to flourish

 Politica l ins tab ility and  the  COVID-19 pandemic 's  economic impact are  leaving the ir scars  on the  business  
environment, including FinTechs
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Sources: Simon -Kucher & Partners  expert judgement, Simon-Kucher & Partners  market s izing s tudy

Strategic recommendations along three dimensions

 One of the  major challenges  is  low financial literacy , i.e . investments in the education would  pay off in growing the  cus tomer base  in the  long-te rm

 Feature  FinTech success stories and the ir growth in Peru across  local and  inte rnational media  channe ls  to a ttract inte rnational inves tors

Product 
development

 We estimated that cash makes up  97% of a ll payments  which s till g ives  room for payment FinTech growth in a ll indus try ve rtica ls

 As equipment financing is  a  borrowing reason behind  34% of total MSE credit volumes , the re  would  be  an opportunity to provid ing innovative  leasing 
solutions  ta ilored  to MSEs

 55% of MSEs surveyed  use  digital financial tracking applications , re flecting an inte res ting find ing tha t could  be  furthe r used  as  a  springboard  to 
deve lop  more  d igita l FS solutions

 We es timate  tha t BNPL accounts  for 23% / 12% out of the  tota l lending volume for LICONS /  MSEs, representing a  clear business  opportunity for 
FinTechs in tha t space

 Furthe r innovation and  product deve lopment e fforts  are  needed  to capture  the  low-income marke t; the re fore  further collaboration between FinTechs 
and Financial & Non -financial institutions is  necessary to crea te  cus tomer centric  and  marke t re levant offe rings  for the  LICONs and  MSEs

Regulations & 
infrastructure

 FinTechs should  co -voice their infrastructure needs to acce le ra te  deve loping e lements  such as  an e fficient inte rbank clearing sys tem and  d igita l KYC 
as  we ll as  an open-banking sys tem to facilita te  the  process  of deve loping Bank-FinTechs connections

 FinTechs should  collabora te  with the  regulator towards identifying a  solution tha t enables  them to work as  deposit taking institutions given the  current 
s itua tion of them be ing close ly tied  to banks’ predatory inte res t ra tes

Awareness for 
FinTech services

As additional perspectives for recommendations we’d recommend to zoom into segments:
LICONs in rural areas, family -dependent/part -time workers etc.
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Source: Simon -Kucher & Partners

Modeling process: We followed a comprehensive approach to develop 
our market -sizing model

integrated

delivered

did 

What we

Model 
assumptionsSurvey designLonglist of 

resultsMarket taxonomy Data research Model outputModel 
calculation

Country experts , SK 
expertise , desk 
research, CGAP 
objectives

Desk research, 
country experts , SK 
expertise , CGAP 
objectives

SK expertise , country 
experts , de liberations 
with CGAP and  
marke t research 
agency reach

SK expertise  on 
marke t-s izing models , 
country experts , initia l 
insights  from survey

Extensive  collection of 
data  input for la te r 
model calib ration and  
calculation

Longlist of marke t 
s izing results

Survey design, 
tes ting, collection, 
and  results  analysis

Conducted  desk 
research to gather 
exis ting data  on 
country 
demographics , 
financial inclusion, 
and  marke t s izing 

Created  longlis t of 
results  for the  
marke t-s izing 
exercise  and  
mapped  ways to 
derive  results

Designed  low-income 
consumer and  MSE 
survey and  revised  
questions with CGAP 
and  country experts

Created  longlis t of 
assumptions that 
guide  deve lopment of 
the  marke t-s izing 
model

Desk research, 
country experts , SK 
expertise , CGAP 
objectives , WBG 
taxonomy,  working 
sessions

Definition and  
de tailed  descrip tion of 
ind ividuals  and  firms 
surveyed

Identified  and  defined  
key concep ts  for 
marke t s izing (e .g ., 
s ize  and  thresholds  
for the  low-income 
population)

Survey results , 
country demographic  
data , add itional data  
se ts , SK expertise  on 
model build ing

Model calculation, SK 
expertise

Comprehensive  
marke t-s izing model 
for a ll countries 
surveyed

Exce l-based  marke t-
s izing and  
segmentation tool

Combined  survey 
results , country 
demographic  data  
and  secondary input 
to marke t-s izing 
model

Deve loped  
comprehensive s izing 
tool to expand  the  
initia l model and  
segment results  by a  
multitude  of crite ria

Longlist of model 
assumptions

Prerequisites for model building Core model building

2

For details see concept 
and methodology report
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Market 
readiness 
framework

FinTechs 
experts 

interviews

FinTech 
mappingSupplier taxonomy FinTech 

taxonomy
Strategic 
options

FinTech 
profiles

Business 
model 

categorization

From taxonomy to profiling and strategic options

Supply side: FinTech assessment process

Source: Simon -Kucher & Partners 

integrated

delivered

did 

WBG taxonomy, 
FinTech 
definitions, country 
experts, SK 
expertise, CGAP 
objectives

FinTech verticals, 
desk research, 
country experts, 
SK expertise   

Shortlisted 
FinTechs, SK 
network & expertise, 
FinTechs experts, 
local FinTech 
associations, CGAP 
experts network

Purpose-fit FinTech 
definition and 
selected FinTech 
verticals

Longlists of 
FinTechs across 
targeted markets

Interview design,  
results and key 
new market 
insights

Identified purpose -
fit FinTech verticals 
and definitions

Mapped FinTechs 
across targeted 
markets and 
develop 
shortlisting criteria

Designed and 
conducted expert 
interviews to 
understand the 
local market 
context and 
FinTechs offerings

Desk research, 
country experts, SK 
expertise, CGAP 
objectives

Holistic one -page 
supplier taxonomy 
fitting the low -
income market

Identified key 
current and 
potential supplier 
groups

What we

Demand and 
FinTech survey 
results, experts 
interviews, FinTech 
interviews  
selection criteria

Fintech 
assessment 
results, SK 
expertise, global 
best practices, 
Global & local 
trends

5-7 one-page 
Fintech profiles

List of market -
specific 
recommendations

Developed one -
page profiles for 5 -
7 FinTechs in 
targeted markets

Recommended 
tactics that 
develops the 
market further 
enable FinTechs to 
capture low -income 
market demand

3

Business model 
classification & 
clusters

Market readiness 
evaluation for 
each country

FinTech interviews, 
FinTech mapping 
output, Desk 
research, SK 
expertise

SK expertise, 
Interviewed 
FinTechs decision 
makers local market 
expertise

Designed business 
model 
categorization to 
identify FinTech 
clusters across 
value, distribution & 
commercial models

Designed the FW 
and evaluated 
market readiness 
for each country 
across multiple 
metrics

For details see concept 
and methodology report
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Source: https://oec.world/en/profile/country/peru, Trading economics, 2021

Overall macroeconomic snapshot

33.35m (2021)
Popula tion

USD 6,977.70 (2019)
GDP per capita

15.3% in 2021 (6% in 2020)
Unemployment

Lima
Capita l city

Spanish
Officia l language

GDP growth (%), 2014 –2019

23.74m
Bankable  popula tion

Top 5 exports
1. Copper ore: USD 12.2 billion 
2. Gold: USD 6.8 billion
3. Refined petroleum: USD 2.2 

billion 
4. Zinc ore: USD 1.65 billion 
5. Refined copper: USD 1.6 

billion

2.38%
3.25%

3.95%

2.51%

3.97%

2.15%

0%

2%

4%

6%

2014 2015 2016 2017 2018 2019

146 
FinTechs 
in Peru as 
of 2019

Source: World  Bank

Source: World  Bank

Source: World  Bank Global Findex

Source: World  Bank

Source: World  Bank
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Sources: INEI; CPI; S&P Global; Asia Pacific Foundation of Canada. Differences to 100% due to rounding. 

Revenue  d rops ultimate ly trickle  down to MSEs and  low-income consumers , spurring an increased  need  for fund ing.

The Peruvian MSEs consider the COVID -19 pandemic to be the greatest growth 
blocker, as the main export sources of the country were shut

Coronavirus’s influence on the economy

Unemployment rate during the COVID -19 crisis

6%

17%

12%

Jan 20 Aug 20 Jun 21

Most important problems affecting Peru according to public 
opinion in 2021

Barriers of growth and credit supply for MSMEs

In April 2020, the  GDP fe ll by more  than 40% on a  year-
to-year bas is , while  over the  period  January to June  
2020 on a  yearly comparison shrunk by 13.1%.
Mining represents  60% of the  country's  exports , and  
p roduction was  d ras tically scaled  back because  of the  
COVID-19 res tric tions.
Between March and  May, more  than 2.3 million peop le  
los t the ir jobs  in the  Lima Metropolitan region – close  to 
half of the  region’s  overall workforce

55%

45%

38%

COVID-19

Crime and insecurity

Economic situation

A significant portion of the  
survey population (43%) 
said  they were  seeking 
fund ing a t the  time  of the  
survey. Moreover, c lose  to 
half (46%) of the  
partic ipants  c ited  financing 
and  access  to funds  as  one  
of the  top  three  barrie rs  for 
the ir bus iness .

High Barrie r
30%

Barrie r 
28%

Not a  Barrie r
38%

n/ a
2%

Percentage  of respondents  (MSMEs)

COVID-19 as the biggest 
barrier to growth of MSMEs

Sources :  INEI

Sources :  S&P Global
Sources :  As ia  Pacific  Foundation
of Canada

Sources :  INEI
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84. Differences  to 100% due  to round ing.

Our survey results indicate that female LICONs work part time more often 
and earn less than male LICONs 

Income source  by gender

11.3% 13.3%

14.4% 13.3%

24.9%
14.8%

23.0%

26.0%

26.5%
32.7%

0%

20%

40%

60%

80%

100%

Female Male

Monthly income group by gender

19.1% 14.3%

37.7% 52.0%

37.0%
28.6%

0.8%
5.4% 5.1%

0%

20%

40%

60%

80%

100%

Female Male

Family Full-
time

Part-
time

Gov. 
benefits Other < 78

78 –
156

156 –
260

260 –
339

339 –
417

Share of LICONs in income source Share of LICONs in income group (in USD)

Insights
 More  than 50% of male  LICONs work full time , while  only 38% of 

female  LICONs have  a  full-time  job

Insights
 More  than 50% of female  LICONs earn less  than USD 260 per month, 

whereas  only about 40% of male  LICONs earn less  than USD 260

Survey analys is : LICONs

Survey insight
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) More  than 60 years  old  taken out because  only 1  respondent in sample ; 2) Rura l consumers : < 10,000 
popula tion; Urban consumers : > 10,000 popula tion.

Our survey results point out that older people are less likely than younger 
ones to use digital applications which track expenses and income

Usage  of d igita l tools  by age  ranges1 Usage  of d igita l tools  by rura l/ urban residence 2

57.6%

41.4%
54.8%

66.2%

42.4%

58.6%
45.2%

33.8%

0%

20%

40%

60%

80%

100%

15 to 25 25 to 30 30 to 40 40 to 60

49.0%
55.8%

51.0%
44.2%

0%

20%

40%

60%

80%

100%

Rural Urban

Share of LICONs using digital tools to track expenses and income Share of LICONs using digital tools to track expenses and income
No Yes No Yes

Insights
 On average , 50% of peop le  aged  15–40 use  d igita l app lications  to 

track the ir expenses  and  income, but only 25% of peop le  older than 40 
do too

Insights
 Rural LICONs are  more  like ly to use  d igita l tools  to track expenses and  

income than urban LICONs

Survey analys is : LICONs

Survey insight
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39.0%

27.2%

22.0%

19.8%

18.0%

17.8%

15.0%

17.0%

3.0%

8.8%

1.0%

4.8%

2.3%
2.0% 1.4%

0%

20%

40%

60%

80%

100%

Rural Urban

Source : Online  survey and  face-to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) Rura l consumers : < 10,000 popula tion; Urban consumers : > 10,000 popula tion. Differences  to 100% due  to 
round ing.

Our survey results show that rural residents have fewer total savings than 
urban residents

Total savings ranges by rura l/ urban residence 1

Insights
 About 60% of rural LICONs 

have  less  than USD 208 in 
tota l savings

 In contras t, only 47% of 
urban LICONs have  less  
than USD 208 in tota l 
savings

 Less  than 6% of rural 
LICONs have  more  than 
USD 1,237 in tota l savings

 About 8% of urban LICONs 
have  more  than USD 2,474 
in tota l savings

208 –
416

416 –
1,237

1,237 –
2,474< 104

3,710–
4,948 > 4,948

104 –
208

2,474–
3,710 Other

Share of LICONs in saving range (in USD)

Survey analys is : LICONs

Survey insight
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13.0%
5.4%

11.0%

9.4%

26.0%

19.0%

21.0%

23.2%

15.0%

27.8%

8.0% 10.5%

5.0%
4.0%

1.0% 0.9%

0%

20%

40%

60%

80%

100%

Rural Urban

Source : Online  survey and  face-to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) Rura l consumers : < 10,000 popula tion; Urban consumers : > 10,000 popula tion. Differences  to 100% due  to 
round ing.

Our survey results demonstrate that urban LICONs spend more money than 
rural LICONs

Total expenses  ranges by rura l/ urban residence 1

Insights
 About 50% of rural 

LICONs spend  less  than 
USD 84 per month

 In contras t, only 33% of 
urban LICONs spend  less  
than USD 84 per month

 Less  than 30% of rura l 
LICONs spend  more  than 
USD 169 per month

 However, about 43% of 
urban LICONs spend  
more  than USD 169 per 
month

42 –
84

84 –
169

169 –
260< 21

339 –
417 > 417

21 –
42

260 –
339

Share of LICONs in expense range (in USD)

Survey analys is : LICONs

Survey insight
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41.6%

2.0% 8.6%

25.0%

19.5%

3.5%

23.8%

20.8%

11.7%

20.1%

26.5%

16.7%

14.3%

29.6%

23.2%
20.8%

13.0%

44.7%

17.9% 16.7%

0%

20%

40%

60%

80%

100%

Family Full-time work Part-time work Other

Source : Online  survey and  face-to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) Income source  government benefits  taken out due  to very low n. Differences  to 100% due  to round ing.

Our survey results reveal that LICONs relying on family or part -time work 
earn significantly less than full -time workers

Monthly income group by income source

Insights
 Almos t 75% of 

respondents  working full-
time  earn more  than USD 
260

 In contras t, less  than 30% 
of respondents  re lying on 
family income and  only 
40% of respondents  
working part time  earn 
more  than USD 260

< 78 78 –
156

156 –
260

260 –
339

339 –
417

Share of LICONs in income group (in USD)

Survey analys is : LICONs

Survey insight
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) Income source  government benefits  taken out due  to very low n. Differences  to 100% due  to round ing.

Our survey results suggest a correlation between LICON’s income source 
and their usage of formal or informal credit

Usage  of formal cred it in pas t 12 months by income source Usage  of informal cred it in pas t 12 months by income source

57.1%
46.2% 49.7% 45.8%

42.9%
53.8% 50.2% 54.2%

0%

20%

40%

60%

80%

100%

Family Full-time work Part-time work Other

No Yes No Yes

49.4% 51.8%
43.0% 37.5%

50.7% 48.2%
57.0% 62.5%

0%

20%

40%

60%

80%

100%

Family Full-time work Part-time work Other

Share of LICONs taken out at least 1 formal loan in the past 12 months Share of LICONs taken out at least 1 informal loan in the past 12 months

Insights
 LICONs re lying on family income or part-time  work are  less  like ly to take  

out a  formal loan than LICONs working full time

Insights
 LICONs re lying on family income or part-time  work are  more  like ly to 

take  out an informal loan than LICONs working full time

Survey analys is : LICONs

Survey insight
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; 1) Over-60-year-olds  taken out due  to small sample  s ize  answering this  ques tion. Differences  to 100% due  to round ing. USSD services  currently only provided  by Banco de  la  Nación.

Our survey results show modest usage of mobile money USSD services

Usage  of mobile  money USSD by age  ranges1 Usage  of a  mobile  money app by age  ranges1

79.9%
73.0% 75.4% 77.8%

20.1%
27.0% 24.6% 22.2%

0%

20%

40%

60%

80%

100%

15 to 25 25 to 30 30 to 40 40 to 60

37.0%
29.6% 29.8%

39.7%

63.0%
70.4% 70.2%

60.3%

0%

20%

40%

60%

80%

100%

15 to 25 25 to 30 30 to 40 40 to 60

Share of LICONs using MM USSD Share of LICONs using a MM app
No Yes No Yes

Survey analys is : LICONs

Survey insight

Insights
 Across a ll age  ranges , less  than 1/ 3 ind icate  us ing MM USSD

Insights
 Across a ll age  ranges , more  than 60% ind icate  us ing MM apps
 LICONs be tween 25 and  40 (~ 70.4%) are  mos t like ly to use  MM apps
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; 1) Rura l consumers : < 10,000 popula tion; Urban consumers : > 10,000 popula tion. 2) Respondents  may refer to banca cellular here , USSD services  tha t a re  run by Peruvian banks .

Our survey results show that the share of LICONs using mobile money 
USSD and apps is almost equal across rural and urban residents

Usage  of mobile  money/ banking USSD by rura l/ urban residence 1,2 Usage  of a  mobile  money/ banking app  by rura l/ urban residence 1,2

75.2% 77.0%

24.8% 23.0%

0%

20%

40%

60%

80%

100%

Rural Urban

Share of LICONs using MM USSD Share of LICONs using a MM app

39.4%
32.7%

60.6%
67.3%

0%

20%

40%

60%

80%

100%

Rural Urban

No Yes No Yes

Survey analys is : LICONs

Survey insight

Insights
 1/ 4 of rura l and  urban res idents  make  use  of MM USSD

Insights
 About 2/ 3 of rura l and  urban res idents  ind icate  us ing MM apps
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66.9%

51.7%
43.5% 44.6%

33.1%

48.3%
56.5% 55.4%

0%

20%

40%

60%

80%

100%

15 to 25 25 to 30 30 to 40 40 to 60

Source : Online  survey and  face-to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) More  than 60 years  old  taken out because  only 1  respondent in sample  .

Our survey results indicate that LICONs aged between 30 and 60 are most 
likely to use buy now pay later services

Usage  of BNPL by age  ranges1

Insights
 With a lmos t 60%, LICONs 

be tween 30 and  40 are  
mos t like ly to use  BNPL

 Only 1/ 3 of LICONs 
be tween 15 to 25 use  
BNPL services

 Less  than 20% of LICONs 
older than 60 s ta te  they 
use  BNPL

Share of LICONs making use of BNPL
No Yes

Survey analys is : LICONs

Survey insight
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; 1) More  than 60 years  old  taken out because  only 1  respondent in sample .

Our survey results show that in less than 35% of all cases collateral is 
required across all age ranges and income groups

Requirement of colla te ra l by age  ranges1 Requirement of colla te ra l by monthly income group in USD

72.8%
65.5%

77.4%
84.6%

27.2%
34.5%

22.6%
15.4%

0%

20%

40%

60%

80%

100%

15 to 25 25 to 30 30 to 40 40 to 60

80.0%
68.3% 68.8% 72.7%

79.5%

20.0%
31.7% 31.2% 27.3%

20.5%

0%

20%

40%

60%

80%

100%

< 78 78 - 156 156 - 260 260 - 339 339 - 417

No Yes No Yes
Share of LICONs required to provide a collateral Share of LICONs required to provide a collateral

Insights
 LICONs be tween 15 and  30 are  more  like ly to p rovide  colla te ra l than 

older ones

Insights
 LICONs earning be tween USD 78 and  USD 260 are  s lightly more  like ly 

asked  to p rovide  colla te ra l

Survey analys is : LICONs

Survey insight

Monthly income group  in USD
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; 1) Rura l consumers : < 10,000 popula tion; Urban consumers : > 10,000 popula tion.

Our survey results point out that male and urban LICONs are slightly more 
likely to use a bank account to save money

Share  of people  using d iffe rent saving means by gender

37.7% 34.7%

71.2%
77.0%

7.8% 6.1%

20.6% 19.4%

0%

20%

40%

60%

80%

100%

Female Male Female Male Female Male Female Male

33.0% 37.4%

71.0% 74.5%

9.0% 6.5%
18.0% 20.7%

0%

20%

40%

60%

80%

100%

Rural Urban Rural Urban Rural Urban Rural Urban

Cash a t home Bank acc. MFI acc. MM acc. Cash a t home Bank acc. MFI acc. MM acc.

Share  of people  using d iffe rent saving means by rura l/  
urban residence 1

Insights
 For both male  and  female  LICON groups, bank accounts  were  the  primary means for 

saving, followed by cash at home, MM accounts  and  MFI accounts  respective ly
 Differences by gender in savings means, were  most pronounced in the  bank account 

category

Insights
 For both rural and  urban LICON groups, bank accounts  were  the  primary means for 

saving, followed by cash at home, MM accounts  and  MFI accounts

Survey analys is : LICONs

Survey insightMultiple selection allowed
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44.0%
39.3%

30.7%
26.0%

13.6%

20.9%
17.1%

13.3%
9.0%

13.3%

25.3%
19.4%

27.6%
21.4%

36.2% 36.2%

6.2%
3.1%0%

10%

20%

30%

40%

50%

Female Male Female Male Female Male Female Male Female Male Female Male Female Male Female Male Female Male

Source : Online  survey and  face-to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454.

Share  of LICONs having saving purpose  by gender

Education Starting a  
business

Pension Major life  event Financing a  
business

Uncerta in 
events

Purchasing RE Purchasing MA Other

Our survey results reveal that education is the most prevalent saving 
purpose for female and male LICONs

Insights
 About 40% of LICONs indica te  tha t they are  saving for education or buying movable  asse ts
 ¼  of female  LICONs save  for uncerta in events  and  to purchase  rea l e s ta te , whereas  only 1/ 5 of male  LICONs save  for uncerta in events  and  to purchase  rea l e s ta te

Survey analys is : LICONs

Survey insightMultiple selection allowed
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Source : Online  survey and  face-to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; 1) Rura l consumers : < 10,000 popula tion; Urban consumers : > 10,000 popula tion.

Share  of LICONs having saving purpose  by rura l/ urban residence 1
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business

Pension Major life  event Financing a  
business
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events

Purchasing RE Purchasing MA Other

Our survey results illustrate that saving for education is particularly 
prevalent across rural LICONs 

Insights
 More  than 50% of rural LICONs and  a lmos t 40% of urban LICONs ind icate  that they are  saving for education
 Less  than 20% of rural and  urban LICONs are  saving for the ir pens ion or for major life  events  or to finance  a  bus iness

Survey analys is : LICONs

Survey insightMultiple selection allowed

0.0%
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454. 

Our survey results outline that purchasing movable assets is the most 
prevalent borrowing reasons for female and male LICONs 

Share  of LICONs having borrowing purpose  by gender
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Uncerta in 
events

Purchasing RE Purchasing MA Other

Insights
 About 13% of female  LICONs and  15% of male  LICONs ind icate  that they are  borrowing money to s tart a  bus iness  or buy movab le  asse ts
 Only 2% of female  LICONs and  7% of male  LICONs have  taken out a  loan because  of re tirement

Survey analys is : LICONs

Survey insightMultiple selection allowed
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; 1) Rura l consumers : < 10,000 popula tion; Urban consumers : > 10,000 popula tion.

Share  of LICONs having borrowing purpose  by rura l/ urban residence 1
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Our survey results outline that taking out a loan for starting a business is 
especially prevailing across rural LICONs 

Insights
 20% of rural LICONs and  11% of urban LICONs ind icate  that they are  borrowing money to s tart a  bus iness  
 17% of rural LICONs have  taken out a  loan to purchase  real es ta te  or movab le  asse ts

Survey analys is : LICONs

Survey insightMultiple selection allowed
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84.

Average loan tenure in months

Loans, provided by local savings & credit associations, taken out by LICONs 
earning USD 339 - 421, have the highest average loan tenure with 36 months

Survey data

Monthly income
range

Loan provider
< 78 > 78 – 156 > 156 – 260 > 260 – 339 > 339 – 421

Banks 21.0 10.6 10.7 12.8 11.9

FinTechs - - 9 .2 7.5 5.5

MFIs 4.5 20.3 11.7 9.4 14.8

Financial cooperatives - 5 .5 12.0 6.8 4.5

Savings & credit associations 9.0 5.5 9.7 9.3 5.0

Specialized lending companies - 2 .0 18.0 9.0 2.0

Other formal providers 3.3 3.6 8.7 3.6 3.4

Family - - 2 .0 9.0 -

Friends 8.0 7.4 8.0 7.9 9.8

Religious organizations 3.7 4.2 6.5 6.5 10.3

Local savings & credit assoc. - 4 .5 14.0 10.0 36.0

Money lenders - 5 .3 6.4 8.1 9.5

Other informal providers - - 2 .0 - 10.0

Survey analys is : LICONs

Simon-Kucher |  CGAP |  Low-Income Financia l Services  Market Sizing and  FinTech Assessment |  Peru 85



Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84.

Average interest rate

The average interest rate is the highest for tenures of 24 – 48 months, 
taken out by LICONs with a monthly income of USD 339 – 421

Survey analys is : LICONs cred it

Tenure 
in months

Monthly 
income range 
(USD)

1 – 3 > 3 – 6 > 6 – 12 > 12 – 24 > 24 – 48 > 48

< 78 18.3% 10.0% 8.0% 20.0% 5.0% -

78 - 156 15.0% 6.8% 17.6% - 30.0% -

156 - 260 23.5% 15.8% 5.9% 35.7% 20.0% -

260 - 339 17.3% 15.0% 10.3% 26.7% 36.0% 25.0%

339 - 421 12.9% 10.2% 21.4% 17.3% 59.0% 2.0%

Survey insight
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84.

Our survey sample illustrates that about 2/3 of LICONs earning less than 
USD 78 per month, have less than USD 104 in savings

Survey analys is : LICONs

Survey insight

Total 
savings

Income
ranges 
(USD)

< 104 > 104 – 208 > 208 – 417 > 417 –
1,237

> 1,237 –
2,474

> 2,474 –
3,711

> 2,474 –
4,948

> 4,948 –
7,552 > 7,552 Total

< 78 64.4% 8.5% 8.5% 1.7% 0.0% 1.7% 1.7% 1.7% 11.9% 100%

78 – 156 50.0% 28.3% 5.0% 13.3% 0.0% 3.3% 0.0% 0.0% 0.00% 100%

156 – 260 34.7% 26.3% 21.1% 11.6% 2.1% 1.1% 0.0% 0.0% 3.2% 100%

260 – 339 17.6% 24.1% 22.2% 21.3% 13.0% 1.9% 0.0% 0.0% 0.0% 100%

339 – 417 11.5% 15.4% 20.8% 22.3% 13.8% 9.2% 4.6% 1.5% 0.8% 100%

Total 29.9% 20.6% 17.5% 15.9% 7.5% 4.0% 1.6% 0.7% 2.4% 100%
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84.

Our survey sample illustrates that about 2/3 of LICONs earning less than 
USD 78 per month, spend less than USD 42 per month

Survey analys is : LICONs

Survey insight

Monthly
expenses

Income
ranges (USD)

< 21 > 21 – 42 > 42 – 83 > 83 – 169 > 169 – 260 > 260 – 339 > 339 – 417 > 417 Total

< 78 39.0% 23.7% 23.7% 5.1% 3.4% 1.7% 1.7% 1.7% 100%

78 – 156 8.3% 18.3% 33.3% 25.0% 10.0% 3.3% 1.7% 0.0% 100%

156 – 260 5.3% 11.6% 24.2% 26.3% 21.1% 10.5% 1.1% 0.0% 100%

260 – 339 0.9% 2.8% 19.4% 35.2% 35.2% 1.9% 4.6% 0.0% 100%

339 – 417 0.8% 3.1% 12.3% 15.4% 36.2% 21.5% 7.7% 3.1% 100%

Total 7.7% 9.5% 20.8% 22.3% 25.0% 9.5% 4.0% 1.1% 100%
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Small firms are more likely to be officially registered and hold an account 
than micro ones

9.0%

91.0%

14.3%

85.7%

0%

20%
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60%

80%

100%

Rural Urban

Summary/ descrip tion of the  above  Ins ights

Micro/ small firms by rura l/ urban res idence 1

Micro Small

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 popula tion.

Survey insight
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Summary/ descrip tion of the  above  Ins ights

Micro/ small firms by officia l regis tra tion
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Summary/ descrip tion of the  above  analys is

Micro/ small firms by account ownership

Micro Small Micro Small

Insights
 Small firms are  s ignificantly more  like ly to be  

offic ia lly regis te red

Insights
 Both small and  micro firms have  high 

account ownership

Insights
 Higher share  of micro firms surveyed  

located  in urban areas  than small ones

Survey analys is : MSE
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Agriculture Manufacturing Service

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 popula tion.

Overall, the vast majority of responding Peruvian MSEs are located in urban 
areas 

Business  sectors  d is tributed  accord ing to rura l/ urban residence 1

Rural Urban

Insights
 Agricultura l bus inesses , 

due  to the ir nature , are  
more  like ly to be  located  in 
rural areas

 The vas t majority of 
manufacturing and  se rvice  
MSEs are  located  in urban 
areas  

Survey insight

Survey analys is : MSE
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Agriculture Manufacturing Service

All responding Peruvian agricultural businesses are officially registered

Firms officia lly regis te red  by business  sector

Source: Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184.

Companies not offic ia lly regis te red          Companies  offic ia lly regis te red

Survey insight

Insights
 More  than 2/ 3 of the  

companies  responding, 
no matte r of which 
sector, are  offic ia lly 
regis te red

Survey analys is : MSE
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Bank accounts are the most popular types of account with surveyed MSEs

Insights
 High ownership  of bank accounts  among urban and  rura l MSEs
 Overall, lower account ownership  among rura l MSEs than urban

Share  of account ownerships  by urban/ rura l res idence 1
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Insights
 High ownership  of bank accounts  among micro and  small MSEs
 Overall, higher account ownership  among small MSEs than micro ones

Share  of account ownerships  by business  s ize

Urban Rural Micro Small

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 popula tion.

Survey insightMultiple selection allowed

Survey analys is : MSE
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Business expansion is the most important reason for rural and urban MSEs 
to take out loans

23.8%

47.6%
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Replacing another
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Reasons to borrow by rura l/ urban residence  of firm 1

Rural             Urban

Source: Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 popula tion.

Survey insight

 Higher p roportion of rura l firms borrowing to initia te  and  expand  operations
 Urban firms more  like ly to borrow to re ta in current operationsInsights

Survey analys is : MSE

Multiple selection allowed
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Business expansion and financing equipment are the most important 
reasons for formal and informal MSEs to take out loans
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Reasons to borrow by type  of company regis tra tion

Formal          Informal

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184. 

Survey insight

 Higher p roportion of formal firms borrowing to re ta in and  expand  operations
 Informal firms more  like ly to borrow to compensate  revenue  lossesInsights

Survey analys is : MSE

Multiple selection allowed
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Surveyed MSEs differ greatly in whether they need to provide collateral 
when taking out a loan

Firms required  to provide  colla te ra l when taking loans by rura l/ urban residence 1

Insights
 High probab ility of rura l 

MSEs to p rovide  colla te ra l 
for the ir loans

 Only 1/ 3 of urban MSEs are  
required  to p resent some 
form of colla te ral

No colla te ral required          Colla te ral required

Source: Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 popula tion. 

Survey insight

Survey analys is : MSE

Simon-Kucher |  CGAP |  Low-Income Financia l Services  Market Sizing and  FinTech Assessment |  Peru 95



2.9
3.4

0

0.5

1

1.5

2

2.5

3

3.5

4

4.5

Months financeable w/o revenue

Urban and small companies surveyed in Peru can finance their business 
w/o revenue for a longer period than their peers

Insights
Urban companies  can finance  the ir bus iness  s lightly longer than rural 
MSEs.

Average  of months financeable  w/ o revenue  by 
rura l/ urban residence 1
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Months financeable w/o revenue

Insights
Small companies  are  ab le  to survive  without revenues  for 1 more  month 
compared  to micro companies .

Average  of months financeable  w/ o revenue  by s ize

Rural Urban Micro Small

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 popula tion.

Survey insight

Survey analys is : MSE

Months Months
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Survey data

Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three months average (May -July 2021): PEN = 3.84.

Average interest rate

The average interest rate is the highest for tenures of 6 – 12 months, taken 
out by MSEs with a monthly revenue of USD 10k – 38k

Tenure 
in months

Monthly 
revenue 
range (USD)

1 – 3 > 3 – 6 > 6 – 12 > 12 – 24 > 24 – 48 > 48

< 10,984 11.5% 8.5% 12.8% 12% 20% 15%

10,984 – < 38,319 26.9% 22.5% 27.3% 6.4% 23.5% 13.3%

38,319 – < 49,109 10% 18.6% 12.9% 16.2% 18% -

49,109 – < 92,080 - 10% 15.4% 15.1% 20.2% 16.5%

Survey analysis: MSE credit
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Survey data

Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three months average (May -July 2021): PEN = 3.84.

Average loan tenure in months

Loans, provided by religious org., taken out by MSEs generating a revenue 
between 49k and 92k USD, have the highest average loan tenure with 72 months

Monthly revenue
range (USD)

Loan provider
< 10,984 > 10,984 – < 38,319 > 38,319 – < 49,109 > 49,109 – < 92,080

Banks 17.67 22.81 14.94 22.33

FinTechs 2.00 4.50 9.50 19.93

MFIs 9.90 6.125 13.14 18.50

Financial cooperatives - 18.00 9.00 9.00

Savings & credit associations 4.50 9.00 9.00 -

Specialized lending companies - 9.00 9.00 -

Other formal providers 72.00 22.50 7.50

Family 23.22 10.00 4.58 10.30

Friends 17.00 6.85 7.00 12.50

Religious organizations - - 5.50 72.00

Local savings & credit assoc. 6.00 12.10 14.86 13.14

Money lenders 7.50 8.50 4.50

Other informal providers - - - -

Survey analysis: MSE credit
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; Percentages  not add ing up to 100% because  of BNPL ca tegory. Differences  to 100% due  to round ing. See  s lides  
67, 69 and  75 in methodology report for extrapola tion logic . See  s lide  16 for growth figures  used  in extrapola tion 1) BNPL is ne ither c lass ified  as  formal nor informal c red it as  survey respondents  d id  not ind ica te  the  formality of BNPL providers .

Our model estimates that formal credit is almost three times as large as 
informal credit for LICONs

Share  of LICONs cred it amount by lend ing type
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Insights
 Relative  share  of the  

d iffe rent cred it means  
will remain s tab le

 Formal cred it is  
es timated  to show a  
s light increase  while  
informal cred it decreases

Share of credit type
Formal cred it Informal cred it

Formal cred it amount: USD 23.9bn
Informal cred it amount: USD 8.4bn

Market s izing analys is : LICONs cred it

Market sizing

BNPL1

BNPL amount: USD 9.2bn
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; See  s lide  75 in methodology report for extrapola tion logic . 1) Rura l consumers : < 10,000 popula tion; Urban 
consumers : > 10,000 popula tion.

Our market sizing model indicates that, on average, urban LICONs take out 
significantly larger loans than rural LICONs

Average  value  of formal and  informal cred it by gender in USD
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Average  value  of formal and  informal cred it by rura l/  urban 
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Insights
 On average , female  consumers  take  out s lightly larger formal loans  than 

male  consumers but about the  same s ize  of informal loans    

Insights
 Urban LICONs take  out formal loans  that are  a lmos t twice  as  large  as  

those   taken out by rural LICONs 

Marke t s izing analys is : LICONs cred it

Market sizing

Average  credit value  in USD Average  credit value  in USD
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84 . See  s lide  75 in methodology report for extrapola tion logic

Our market sizing model estimates that people in higher income groups 
take out considerably larger loans 

Average  value  of formal and  informal cred it by monthly income group in USD
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Insights
 On average , LICONs 

earning more  than USD 
1,000 take  out three  times  
as  much formal cred it than 
LICONs earning less  than 
1,000 USD

 The average  informal cred it 
is  s ignificantly lower than 
the  average  formal cred it 
across  a ll income groups

Average value per credit type
Formal cred it Informal cred it

Marke t s izing analys is : LICONs cred it

Market sizing

Average  credit value  in USD

Monthly income group in USD
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; See  s lide  76 in methodology report for extrapola tion logic . 1) Rura l consumers : < 10,000 popula tion; Urban 
consumers : > 10,000 popula tion.

Our model suggests that female consumers have significantly higher 
unmet credit needs than male consumers

Summary/ descrip tion of the  above  Ins ights
Insights
 Female  unmet cred it needs  make  up  a lmos t 2/ 3 of the  tota l unmet 

cred it marke t

Insights
 Urban consumers ' unmet cred it needs  are  four times  higher than rural 

consumers ' needs

60.20%

39.80%

Unmet credit needs
Female Male

18.58%

81.42%

Unmet credit needs 
Rural Urban

Dis tribution of unmet cred it needs by gender Dis tribution of unmet cred it needs by rura l/ urban residence 1

Total unmet cred it marke t: USD 5.2bn Total unmet cred it marke t: USD 5.2bn

Market s izing analys is : LICONs cred it

Market sizing
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55.9%
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31.6%
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0%

20%

40%

60%

80%

100%

Not officially registered Officially registered

We estimate registered companies will use informal credit sources to a 
much higher extent than nonregistered firms

Proportion of formal and  informal cred it of the  tota l cred it va lue  d isbursed  in pas t 12 months by officia l regis tra tion

Insights
 Despite  lack of regis tra tion, 

only 25% of informal 
companies ' loans  are  not 
p rovided  by formal lenders

 More  than 40% of 
regis te red  firms ' loans  are  
p rovided  by non-formal 
lenders

Formal cred it          Informal cred it

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184. Differences  to 100% due  to round ing. 1) BNPL is  ne ither c lass ified  as  formal nor informal c red it as  survey respondents  d id  not ind ica te  the  formality of BNPL providers .

Marke t s izing analys is : MSE cred it

Market sizing

BNPL1
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60.3% 63.0%

27.9% 18.8%

12%
18%
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100%

Micro Small

Our model predicts that small firms rely much more on formal credit than 
micro firms

Proportion of formal and  informal cred it of the  tota l cred it va lue  d isbursed  in pas t 12 months by business  s ize

Insights
 About 60% of the  overall 

lend ing amount to micro 
firms is  covered  by formal 
lenders

 Small firms borrow at lower 
p robab ility from informal 
lenders

Formal cred it              Informal cred it

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184. Differences  to 100% due  to round ing. 1) BNPL is  ne ither c lass ified  as  formal nor informal c red it as  survey respondents  d id  not ind ica te  the  formality of BNPL providers .

Marke t s izing analys is : MSE cred it

Market sizing

BNPL1
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89.5% 87.4%
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Not officially registered Officially registered

We estimate unregistered firms to make less use of BNPL than registered 
ones

Proportion of BNPL (buy now, pay la te r) cred it va lue  by officia l regis tra tion

Insights
 BNPL cons titutes  12.6% of 

cred it volume to regis te red  
firms but only 10.5% of 
cred it volume to 
unregis te red  ones

Source: Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184.

Share  of BNPL of tota l cred it amount          Other cred it means

Market sizing

Market s izing analys is : MSE cred it
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341 258

6,009

2,726

0

2,000

4,000

6,000

8,000

Formal Informal

Our model suggests that urban and small companies take out formal and 
informal credits with much higher average values than rural and micro firms

Insights
The cred it amount in urban areas  is  a  high multip le  of that in rural ones

Avg. value  of formal and  informal cred it by rura l/ urban 
residence 1 in USD

5,172
2,396

18,369

5,485

0

5,000

10,000

15,000

20,000

Formal Informal

Insights
Small companies  will have  a  much higher average  cred it value  than micro 
companies , with a  s imilar d is tribution among d iffe rent cred it means

Avg. value  of formal and  informal cred it by s ize  in USD

Rural Urban Micro Small

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184. FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; See  s lide  75 in methodology report for extrapola tion logic . 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 
popula tion.

Marke t s izing analys is : MSE cred it

Market sizing

Average  credit value  in USD Average  credit value  in USD
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Unmet lending need

Small and urban companies in Peru have a much higher unmet credit need 
than micro and rural companies according to our model

Insights
Urban companies  have  a  more  than an order of magnitude  higher unmet 
cred it need  than rural companies

Avg. unmet cred it need  by rura l/ urban residence 1 in USD

3,045

5,169

0

1,000

2,000

3,000

4,000

5,000

6,000

Unmet lending need

Insights
The unmet cred it need  of small companies  exceeds the  unmet needs  of 
micro companies  by more  than 50%

Avg. unmet cred it need  by s ize  in USD

Rural Urban Micro Small

Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; See  s lide  76 in methodology report for extrapola tion logic . 1) Rura l companies : < 10,000 popula tion; Urban companies : > 10,000 
popula tion. 

Marke t s izing analys is : MSE cred it

Market sizing

USD USD

Simon-Kucher |  CGAP |  Low-Income Financia l Services  Market Sizing and  FinTech Assessment |  Peru 108



Source: Online and phone interviews of Peruvian MSEs between June 29 and July 20, 2021, n = 184; Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84. See  s lide  76 in 
methodology report for extrapola tion logic .

Peruvian MSEs and LICONs have at least USD 13.4bn of demand for credit 
currently not served by market players

Unserved credit demand by LICONsUnserved credit demand by MSEs

USD 
8.2
bn

Quantifiable demand

Unquantifiable demand

Quantifiable demand

Directly measurab le  unserved  demand  adds  up  to  ~ 25.8% of cred it taken 
out by MSEs in 2021

Directly measurab le  unserved  demand  adds  up  to  ~ 10.4% of cred it taken 
out by LICONs in 2021

Reading example:
Based  on survey responses, 
we  can quantify unserved  
cred it demand . Yet, this  figure  
does  not include  demand  by 
MSEs/ LICs who do not 
partic ipate  in the  financia l 
sys tem (ye t) and  cannot 
express  the ir demand  through 
the  nature  of our survey.

Quantifiable demand

Market s izing analys is : cred it

USD 
5.2
bn

Market sizing

Demand not b rought forward  to 
p roviders , e .g . because  of lack 
formal IDs, lack of supplie rs  in 
c lose  p roximity

Cred it requests that were  made  
towards p roviders but re jected , 
e .g ., due  to insuffic ient risk-
scoring or lack of colla te ral
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Market sizing

Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three months average (May -July 2021): PEN = 3.84.

Loan value in USD in Bn

Loans taken by MSEs generating revenues below USD 11k with a tenure of 
6 – 24 months make up the largest share of overall loan values

Tenure 
in months

Monthly 
revenue range

1 – 3 > 3 – 6 > 6 – 12 > 12 – 24 > 24 – 48 > 48

< 10,984 0.57 2.85 4.56 4.56 - 1.14

10,984 – < 38,319 1.71 1.95 2.19 1.71 0.97 0.49

38,319 – < 49,109 0.08 0.15 0.26 0.36 0.03 -

49,109 – < 92,080 < 0.01 0.03 0.03 0.05 0.025 0.01

Market sizing and survey analysis: MSE credit
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Market sizing

Source: Online survey and phone interviews of Peruvian MSEs conducted between June 29 and July 20, 2021, n = 184; FX rates ba sed on three months average (May -July 2021): PEN = 3.84.

Unmet loan value in USD in Bn

MSEs with a revenue below USD 11k that want to take out loans with a 
tenure between 6 and 24 months, have the highest unserved loan value

Tenure 
in months

Monthly 
revenue range

1 – 3 > 3 – 6 > 6 – 12 > 12 – 24 > 24 – 48 > 48

< 10,984 0.26 1.3 2.08 2.08 - 0.52

10,984 – < 38,319 0.35 0.4 0.45 0.35 0.2 0.1

38,319 – < 49,109 0.01 0.03 0.04 0.06 < 0.01 -

49,109 – < 92,080 < 0.01 0.01 0.01 0.01 0.003 < 0.01

Market sizing and survey analysis: MSE credit
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 453; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84.

Loan value in USD in Bn

Loans taken by LICONs earning between USD 260 – 339 with a tenure of
6 - 12 months make up the largest share of overall loan values

Market s izing and  survey analys is : LICONs cred it

Tenure 
in months

Monthly 
income
range (USD)

1 – 3 > 3 – 6 > 6 – 12 > 12 – 24 > 24 – 48 > 48

< 78 0.6 0.2 0.7 0.9 1.4 5.8

78 - 156 0.7 0.5 1.0 0.3 0.4 -

156 - 260 1.0 1.9 2.6 2.9 0.1 -

260 - 339 1.2 2.1 7.8 2.5 2.1 1.7

339 - 421 1.1 3.5 6.6 4.0 1.0 0.4

Market sizing + survey analysis
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Market sizing + survey analysis

Source: Online survey and face -to-face interviews of Peruvian LICONs conducted between June 29 and July 20, 2021, n = 453; FX ra tes based on three months average (May -July 2021): PEN = 3.84.

Unmet loan value in USD in Bn

LICONs earning between USD 78 and USD 156 that want to take out loans 
with a tenure up to 6 months, have the highest unserved loan value

Market sizing and survey analysis: LICONs credit

Tenure 
in months

Monthly 
income
range (USD)

1 – 3 > 3 – 6 > 6 – 12 > 12 – 24 > 24 – 48 > 48

< 78 0.17 0.07 0.10 0.04 0.04 0.02

78 - 156 0.54 0.54 0.45 0.09 0.05 -

156 - 260 0.35 0.28 0.47 0.17 0.03 -

260 - 339 0.18 0.14 0.25 0.06 0.04 0.01

339 - 421 0.21 0.25 0.33 0.20 0.07 0.03
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Source: Online survey and face -to-face  interviews  of Peruvian LICONs conducted  be tween June  29 and  July 20, 2021, n = 454; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; Percentages  not add ing up to 100% because  of "Other" ca tegory.

Our model estimates that cash will remain the most prevalent payment type for 
Peruvian LICONs, even though its share will decrease by 4 percentage points

Share  of LICONs payments  by payment type

1.1% 1.3% 1.5% 1.7% 2.0% 2.3%

97.0% 96.5% 95.9% 95.1% 94.3% 93.2%

0.9% 1.1% 1.3% 1.5% 1.7% 2.0%
0.9% 1.0% 1.2% 1.4% 1.6% 1.9%
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80%

100%
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Insights
 The share  of bank transfe r, 

deb it card , and  mobile  
money payments  will 
increase  a t leas t by 1%-
point over the  next five  
years , mainly d riven by new 
demand  from urban 
cus tomers

Share of payment method
Bank transfe r Cash Debit Card Mobile  money

Total payments  marke t 2021: USD 40.7bn

Market s izing analys is : LICONs payments

Market sizing
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1.9% 2.2% 2.6% 3.0% 3.5% 4.1%

96.5% 95.9% 95.2% 94.4% 93.4% 92.3%
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Source : Online  and  phone  interviews  of Peruvian MSEs between June  29 and  July 20, 2021, n = 184; FX ra tes  based  on three  months  average  (May-July 2021): PEN = 3 .84; Percentages  not add ing up to 100% because  of "Other" ca tegory.

Cash will stay the most important payment type for MSEs in Peru, even 
though its share will decrease by 4% -points over the next five years

Insights
 The share  of cash 

payments  will reduce  
s lightly over the  coming 
years  but will re ta in its  
dominance

 Bank transfe r and  mobile  
money to compensate  for a  
majority of d iminished  cash 
payments

Marke t s izing analys is : MSE payments

Market sizing

Share  of MSE payments  by payment type

Share of payment method
Bank transfe r Cash Debit Card Mobile  money

Total payments  marke t 2021: USD 37.7bn
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Source : Survey of projec t

Demand side: Low income consumer survey1

Part zero – Demographics and core segmentation
 What is  your gender?
 How old  are  you?
 Where  do you live?
 How many people  live  in your city/ village?
 What is  your primary source  of income?

Part one – Descriptive variables
 How much is  your total monthly income in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian Soles?
 Do you have  an account with any of these  providers?
 Do you own a smartphone?
 What types of mobile  money applications do you use? 

Part two – Savings market
 What is  the  total amount of savings you currently possess  in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian Soles?
 On average , how much of your total income do you save  per month?
 Which of the  following do you use  to save  money?
 How much of your savings have  you s tored  in these  ways (the  options se lected  in the  previous question)? (Allocate  100 

points)
 What is  your main purpose  for saving money?

Part two – Payments market
 How high are  your typical monthly expenses  in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian Soles? 

(including utilities  and  rent)
 Which of the  following do you use  to make  payments?
 How many outgoing payments  do you make  per week?
 Which of the  following ways do you rece ive  payments? (including your main source  of income, e .g., salary, government 

subsidy, family support)
 Do you use  any d igita l applications to track your expenses  and  income?
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Source : Survey of projec t

Demand side: Low income consumer survey1

Part two – Lending market
 Do you buy things that you pay for la te r?
 Which providers  a llow you to buy now and pay la te r?
 How much do repayments for these  "buy now pay la te r expenses" account to your total monthly expenses?
 During the  past 12 months, have  you rece ived  any karzas  (loans) that you need  to pay back? (including family, friends, social

ne tworks, money circles , and  banks)
 In general, where  do you rece ive  money that you need  to pay back from any of these  sources?
 In general, where  do you rece ive  money that you need  to pay back from any of these  types of people  or organizations?
 How many loans do you apply for each year? (Considering all lenders  se lected  in the  previous question)
 How much money have  you borrowed in the  las t 12 months? (in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian

Soles)
 When you ask to borrow money, do you usually ge t as  much as  you need/ ask for/ apply for?
 Why are  your loan applications re jected? 
 What is  your average  loan s ize  in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian Soles?
 Do you have  to pay inte rest, fees  or any other additional amount on top  of what you borrowed?
 If yes , how much inte rest or what fees  do you pay per every 100 borrowed Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  

Peruvian Soles?
 How frequently d id  you need  to pay your inte rest or additional amount inserted  in the  previous question?
 On average , how much time do you have  to pay your loan back?
 Were  you required  to provide  an asse t as  guarantee  (colla te ral) against your borrowed amount? 
 If yes , p lease  se lect a ll that apply
 Did you have  to ge t someone  to guarantee  you (pay back the  money you borrowed) in case  you d idn't pay back your 

borrowed money (loan)?
 What were  the  reasons behind  taking out loans ?
 How much debt do you think your colleagues/ friends currently have?
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Source: Survey of project

Demand side: Micro and small enterprises survey1

iStock/ DNY59

Part zero - Demographics and core segmentation
 What is  your occupation within the  firm?
 What is  your gender?
 How old  are  you?
 Where  do you live?
 How many people  live  in your city/ village?
 How many women own, co-own, or he lp  manage  your business?
 What sector does your business  operate  in?
 What is  the  nature  of your business? e .g., res taurants , food re taile r, non-food re taile r, furniture  manufacturing, education, ta ilor, 

construction
 Is  your company offic ially regis te red?

Part one - Descriptive variables
 In addition to yourse lf, what is  the  highest number of full-time employees your business  has  ever employed over the  past five  

years?
 In addition to yourse lf and  your full-time employees, what is  the  highest number of seasonal or part-time employees your 

business  has  ever employed over the  past five  years?
 How many female  employees does your business  currently employ? 
 How much is  your business ' annual revenues in in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian Soles?
 How long has  your business  been operating?
 What is  the  value  of a ll physical asse ts  your business  owns? (machinery, vehicles , e tc .)
 What type  of physical asse ts  does you business  own? (machinery, vehicles , e tc .)
 Do you have  an account with any of these  providers?

Part two – Savings market
 Which of the  following methods do you use  to save  money?
 How much of your savings have  you s tored  in these  ways (the  options se lected  in the  previous question)? (Allocate  100 

points)
 How many months could  you finance  your business  without revenues? 
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Source: Survey of project

Demand side: Micro and small enterprises survey1

iStock/ DNY59

Part two – Payments market
 How high are  your typical monthly expenses  for your business  in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian

Soles? (incl. rent, utilities  salaries , taxes , and  gov. b ills)
 How many outgoing payments  do you execute  per week?
 Which of the  following methods do you use  to make  payments?
 How many incoming payments  do you rece ive  per week?
 Which of the  following methods do you rece ive  payments  through?
 Do you use  any d igita l applications to track your expenses  and  income?
Part two – Lending market
 Which of the  following methods do you use  to pay your supplie rs?
 How many supplie rs  do you work with?
 How many of your supplie rs  a llow you to pay la te r?  
 Which supplie rs  a llow you to buy now and pay la te r?
 What share  of your monthly expenses  goes toward  paying supplie rs  which allow you to pay la te r?
 Over the  past 12 months, have  you rece ived  any karzas  (loans) that you need  to pay back? (to he lp  you run your business?  Due  to 

be ing short on money? Or because  you want to expand  your business  or do any othe r business  re la ted  activitie s?)
 In general, where  do you rece ive  money that you need  to pay back from any of these  types of organizations?
 In general, where  do you rece ive  money that you need  to pay back from any of these  types of sources?
 How many loans do you apply for each year? (Considering all lenders  se lected  in the  previous question)
 How much money d id  you borrow in the  past 12 months? (in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian

Soles)
 When you ask to borrow money for your business , do you usually ge t as  much as  you need/ ask for/ apply for?
 Why are  your loan applications re jected?
 What is  your average  loan s ize  in in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian Soles?
 Do you have  to pay inte rest, fees , or any other additional amount on top  of what you borrowed?
 If yes , how much per every 100 in Indian Rupees/  Kenyan Shilling/  Nigerian Naira  /  Peruvian Soles  borrowed?
 How frequently d id  you need  to pay your inte rest or additional amount you mentioned in the  previous question?
 On average , how much time do you have to pay your loan back?
 Were  you required  to provide  an asse t as  guarantee  (colla te ral) against your borrowed amount? 
 If yes , p lease  se lect a ll that apply
 Did you have  to ge t someone  to guarantee  you (pay back the  money you borrowed) in case  you d idn't pay back your 

borrowed money (loan)?
 What were  the  reasons behind  taking loans ?
 How much debt do you think businesses  s imilar to yours  currently have?
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Source: Simon -Kucher & Partners  1) Caveat: wrong example  c ited  (Chamasoft is  a  Software  for chamas , not a  savings  associa tion itse lf) 

Financial sector taxonomy explained
Entity Definition Country specific e xamples

Kenya India Peru Nigeria

Banks Full se rvice  ins titutional banks
National Bank of Kenya, Kenya 
Commercia l Bank, Equity Bank 
Kenya

HDFC Bank, Sta te  Bank of Ind ia , 
ICICI Bank

Banco de  Cred ito de l Pe ru 
(BCP), Inte rbank, Scotiabank, 
BBVA Continental, Banco de  
la  Nación

Firs t Bank Nigeria  P lc , Access  
Bank Nigeria  P lc , Guaranty 
Trust Bank Plc  

FinTechs  Technology-based  provider for financia l se rvices , often but not a lways  specia lized  on d igita l 
channe ls  (i.e . App- and  Web-based  business  mode l) PesaPal, Abacus , Jambo Pay Lendingkart, Ins tantmojo, 

Bridge2cap ita l, DMI Finance  
Tiendacerca, agroinvesting, 
Andy

Flutte rwave , PayStack, 
Inte rswitch

Mobile  ne twork 
operator (MNO)

Mobile  ne twork companies  often provide  financia l se rvices  to cus tomers  without requiring a  
bank account

M-PESA, Airte l Kenya, Te lkom 
Kenya J io, Airte l, Vi Bite l,Claro, Te le fónica , Ente l MTN, Globacom, Airte l

Microfinance  
ins titution

Organizations  that p rovide  loans  to low-income clients , includ ing micro-companies  and  the  
se lf-employed , who trad itionally lack access  to mains tream sources  of finance  from Banking 
Ins titutions

Faulu Kenya, Uwezo
Microfinance  Bank Limited

Equitas Small Finance , ESAF 
Microfinance  and  Investments , 
Fusion Microfinance  Pvt

Cajas municipales , Rurales , 
Edpymes, e .g . Caja Piura , 
Caja Arequipa, Financie ra
Confianza

Abate te Microfinance  Bank 
Limited , Abigi Microfinance  
Bank Limited ,  ACE 
Microfinance  Bank Limited

Financial 
cooperatives  

An autonomous associa tion of pe rsons  united  voluntarily to mee t the ir common economic, 
socia l and  cultura l needs  and  asp ira tions through a  jointly owned  and
democratically controlled  ente rprise

SACCOs Saraswat bank, NABARD Cooperativa Pacífico, 
Cooperativa Abaco

National Cooperative  
Financing Agency of Nigeria

Savings  and  cred it 
associations Formal money c irc les  that are  managed  by a  3 rd party Chamas such as  chamasoft1, 

Aturi Africa

Chit-Funds  such as  Shriram
Chits , Mysore  Sales  Inte rnational 
and  Margadars i Chit Funds

Grupo de  Ahorro y Créd ito, 
Juntas , Panderos VSLA, SILC

Specialized  lend ing 
companies Companies  that offe r cred it se rvices  as  the ir core  offe ring Housing finance  companies , factoring firms for p repayment on rece ivab les  or leas ing firms

Money lenders Informal lenders  that do not operate  within the  financia l sector Pawn shops , loan sharks , e tc .

BigTechs Technology companies  that, due  to the ir high traction, offe r cred it se rvices  as  a  
complementary offe ring Facebook, Google , Apple , WeChat

Family
Family, friends  and  re ligious groups  are  often the  firs t choice  for cred it p rovis ion be fore  
seeking othe r entitie s -Friends

Religious  groups
Local savings  and  
cred it associations Informal money circ les  that are  managed  by its  members

Chamas or s imilar groups  
among family, friends , or 
ne ighbours

Chitfunds or s imilar groups  
among family, friends , or 
ne ighbors

Juntas  or s imilar groups  
among family, friends , or 
ne ighbors

Esusu, Ajo, Adaji or s imilar 
groups  among family, friends , 
or ne ighbors

Utility p roviders

Utility providers , wholesale rs , re ta ile rs , ecommerce  p la tforms, and  agricultural p rovide rs  that 
se ll the ir goods  and  se rvices  on cred it te rms are  conside red  Non-Financia l-Sector cred it 
p rovide rs

Wate r, e lectric ity, e tc .
Wholesale rs Se lle rs  and  d is tributors  of machinery, of inventory, raw mate ria ls , e tc .
Retaile rs Food , c lothing, s tree t s ta lls  and  marke t vendors
eCommerce
p latforms/ online  
shopping

Mydawa.com, Phone  p lace  
Kenya Amazon, Flipkart Mercado Libre , Lumingo, 

Linio Jumia, Konga, J iji

Agricultural 
p roviders Seeds , fe rtilize r, pes tic ide  supplie rs
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Primary research highlights

Miguel Arce
Commercial manager

• Provides payment and money transfer 
services for individuals and MSEs

• "It is quite expensive to send money to rural areas."
• "Due to political problems, entities are worried about their own issues right now"
• "New alliance will be announced next month (a cooperation with Facebook was agreed on a few years ago)"

Laure Schlesinger
Cofounder and COO

• Working capital loans for micro, small, and 
medium -sized companies

• 500+ loans disbursed

• "We are now switching our business model. We are beginning a balance sheet model; natural progression 
and now we are working with SPV (special purpose vehicle), and we are launching an investment fund for 
factoring"

• "In Peru, you don't need a banking license to loan. We are just registered as a loan house"
• "The average loan size USD 20,000. Our loans begin at USD 6,000, and our biggest loan is USD 150,000"

Dante Leon
CEO

 Marketp lace  of savings  & inves tments
 Avg. ticke t s ize  of USD 20K
 2 main p roducts ; fixed  deposits  & d irect 

lend ing

 “In Peru, peop le  take  from 4-6 days  to find  the  bes t p roduct for savings  & inves tments ; the  low financial 
education in the  country is  a  p rob lem; in add ition to, the  low d igitalization of companies  looking for working 
cap ital/  ra is ing cap ital through the  inte rne t”

 “Our challenge  next years ; will be  to connect 100% all d igital; even with small ticke ts  USD 100”

Maria Cuya, CEO
Alfredo Espinosa, CTO

• Factoring p latform that connects  SMEs with 
inves tors

• Convert invoices  to legal, se llab le  paper

• "We do factoring, but it's  d iffe rent than banking factoring. We are  an open factoring. We allow the  same 
marke t to control the  d iscount % and  open the  marke t to everyone"

• "We have  alliances  with inves tors ' companies , not jus t the  ind ividuals"
• "We provide  companies  with a  se rvice  that converts  the ir invoices  to a  legal paper. They can then se ll the  

legal paper, and  for that; we  charge  a  fee"

Iván Castañeda
CEO

• Provides  pockets , online  payment, and  QR 
code  services  and  loans  for SMEs

• Loan d isbursement in 48 hours
• Promotes  accep tance  of d igital payments

• "Strategy: targe ting clients  that are  at the  base  of the  pyramid : MSEs and  entrepreneurs"
• "Thanks  to the  way our solution is  des igned , you only need  your national ID card . That's  it. No tax ID or any 

other documents  are  required . The  s ignup  process  is  super fas t, and  you can s tart se lling immediate ly"
• "We processed  500 million transactions  this  month"

FinTech and interviewee FinTech highlights Interview highlights

Source : Simon-Kucher & Partners  FinTech dec is ion makers  interviews

Confidential
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Source: Simon -Kucher & Partners  FinTech dec is ion maker interviews

Peru – TasaTop

Market readiness - What does it take for FinTechs to start -up and grow?

Metric Explanation Scoring Scoring rationale/ comments (if 
availab le /  possib le )1 2 3 4 5

M
ar

ke
t r

ea
di

ne
ss

Level of financial lite racy across  MSEs 1=Very low financial literacy; 5=Very high financial literacy x I don’t think the  knowledge  is  high

Digita l FS infrastructure  (e -KYC, POS coverage , national 
payment gateway, d igita l IDs…etc.) 1= Poor and offline KYC, 5=efficient and digital KYC x

MSEs cred it scoring availab ility, quality and  costs 1=no scoring, 2=scoring available, 3 -5= quality, accuracy and 
accessibility of the scoring x

Inte rbank clearing house 1=Very inefficient, 5= Very efficient x x

Data storage  infrastructure  availab ility, security, re liab ility and  
coverage 1= Very poor; 5=Very strong x

Enabling regulation for FinTechs specialized  in MSEs 1= No specific regulations; 5= Very encouraging, specific and 
transparent regulations in place x

No strong regula tions  a t the  moment; however, no regula tions  is  
sometimes  good  because  it g ives  use  flexib ility

Inte rne t and  smartphone  pene tra tion leve ls  across  MSEs 1= <25%; 3= 70%; 5= >90% x

Estab lished banks ob liged  to offe r APIs /  Open Banking 1= Not applied , 2 -4= degree of application, 5= Fully
applied/integrated x x

Funding possib ilitie s for FinTechs specialized  in MSEs 1=Limited , handful # of investors, 5=Available, mature investors 
ecosystem x

The culture of inves tment from priva te  funds  is  not as  in the  United  
s ta ted  or Mexico, but we are  ge tting there

M
ar

ke
t a

ttr
ac

tiv
en

es
s

% of MSEs in the  marke t to tota l #  of a ll companies/  
businesses 1= <25%; 2= 50%; 3= 75%; 4= 85%; 5= >95% x

% of MSEs that have access  to financial systems (account 
ownership) 1= <5%; 3= 50%; 5= >80% x

MSEs demand for d igita l (FinTech) p roducts/  se rvices 1= Very low; 5=Very high x

MSEs WTP for d igita l (FinTech) FS providers  p roducts /  
se rvices 1= Very low; 5=Very high x

Level of competition for FinTechs specialized in MSEs 1= Very low; 5=Very high x We definite ly need  more  FinTechs  and  the ir offerings
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Source: Simon -Kucher & Partners  FinTech dec is ion maker interviews

Peru – Niubiz (Vendemas)

Market readiness - What does it take for FinTechs to start -up and grow?

Metric Explanation Scoring Scoring rationale/ comments (if availab le /  
possible )1 2 3 4 5

M
ar

ke
t r

ea
di

ne
ss

Level of financial lite racy across  MSEs 1=Very low financial literacy; 5=Very high financial 
literacy x

Digita l FS infrastructure  (e -KYC, POS coverage , national 
payment gateway, d igita l IDs…etc.) 1= Poor and offline KYC, 5=efficient and digital KYC x

MSEs cred it scoring availab ility, quality and  costs 1=no scoring, 2=scoring available, 3 -5= quality, accuracy 
and accessibility of the scoring x

Inte rbank clearing house 1=Very inefficient, 5= Very efficient x

Data storage  infrastructure  availab ility, security, re liab ility and  
coverage 1= Very poor; 5=Very strong x

Enabling regulation for FinTechs specialized  in MSEs 1= No specific regulations; 5= Very encouraging, specific 
and transparent regulations in place x

Inte rne t and  smartphone  pene tra tion leve ls  across  MSEs 1= <25%; 3= 70%; 5= >90% x

Estab lished banks ob liged  to offe r APIs /  Open Banking 1= Not applied , 2 -4= degree of application, 5= Fully
applied/integrated x

Funding possib ilitie s for FinTechs specialized  in MSEs 1=Limited , handful # of investors, 5=Available, mature 
investors ecosystem x

M
ar

ke
t a

ttr
ac

tiv
en

es
s

% of MSEs in the  marke t to tota l #  of a ll companies/  
businesses 1= <25%; 2= 50%; 3= 75%; 4= 85%; 5= >95% x

% of MSEs that have access  to financial systems (account 
ownership) 1= <5%; 3= 50%; 5= >80% x

MSEs demand for d igita l (FinTech) p roducts/  se rvices 1= Very low; 5=Very high x

MSEs WTP for d igita l (FinTech) FS providers  p roducts /  
se rvices 1= Very low; 5=Very high x

Level of competition for FinTechs specialized in MSEs 1= Very low; 5=Very high x
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Source: Simon -Kucher & Partners  FinTech dec is ion maker interviews

Peru – Innova Fund ing

Market readiness - What does it take for FinTechs to start -up and grow?

Metric Explanation Scoring Scoring rationale/ comments (if 
availab le /  possib le )1 2 3 4 5

M
ar

ke
t r

ea
di

ne
ss

Level of financial lite racy across  MSEs 1=Very low financial literacy; 5=Very high financial literacy X X Lack of unders tand ing of how products  work. Education is  
required  and  should  be  done  by the  government

Digita l FS infrastructure  (e -KYC, POS coverage , national 
payment gateway, d igita l IDs…etc.) 1= Poor and offline KYC, 5=efficient and digital KYC X

Very poor. There  are  cus tomers  who do not have  mob ile  s ignal for 
a  week. Poor mob ile  ne twork. Lima is  very developed , however, the  
case  is  very d ifferent outs ide  of Lima

MSEs cred it scoring availab ility, quality and  costs 1=no scoring, 2=scoring available, 3 -5= quality, accuracy and 
accessibility of the scoring X

There  is  some cred it scoring availab ility. InnovaFund ing genera tes  
own data  tha t compliments  exis ting data

Inte rbank clearing house 1=Very inefficient, 5= Very efficient X X Interbank c learing controlled  by the  same banks . No open banking; 
to connect with them an a lliance  is  needed . Cos tly and  ineffic ient

Data storage  infrastructure  availab ility, security, re liab ility and  
coverage 1= Very poor; 5=Very strong X

Main cloud  providers  a re  present, there  a re  no issues

Enab ling regulation for FinTechs specialized  in MSEs 1= No specific regulations; 5= Very encouraging, specific and 
transparent regulations in place X X

Government doesn’t regula tes  depend ing on every bus iness , 
Specific  regula tion for c rowd-fund ing has  s ta rted , 

Inte rne t and  smartphone  pene tra tion leve ls  across  MSEs 1= <25%; 3= 70%; 5= >90% X Around  50%; everyone  has  it; is sues  with ne twork due  to speed  e tc .

Estab lished banks ob liged  to offe r APIs /  Open Banking 1= Not applied , 2 -4= degree of application, 5= Fully
applied/integrated X

Doesn’t exis t, banks  have s ta ted  tha t they will implement this , but 
tha t hasn’t occurred  ye t

Funding possib ilitie s for FinTechs specialized  in MSEs 1=Limited , handful # of investors, 5=Available, mature investors 
ecosystem X

Las t 3  years , inves tors  s ta rting to inves t. Still a  small market, there  
a ren’t many angel inves tors , e tc . unlike  like  Mexico or Brazil

M
ar

ke
t a

ttr
ac

tiv
en

es
s

% of MSEs in the  marke t to tota l #  of a ll companies/  
businesses 1= <25%; 2= 50%; 3= 75%; 4= 85%; 5= >95% X

~ 95%. Almost every company is  small or med ium; there  are  few 
b ig  companies

% of MSEs that have access  to financial systems (account 
ownership) 1= <5%; 3= 50%; 5= >80% X

< 20% have  access  to financia l sys tems

MSEs demand for d igita l (FinTech) p roducts/  se rvices 1= Very low; 5=Very high X Current demand  is  very low, but potentia lly demand  can be  very 
high. Small bus inesses  a re  becoming more  aware  of tools  e tc .

MSEs WTP for d igita l (FinTech) FS providers  p roducts /  
se rvices 1= Very low; 5=Very high X

Once they know the  benefit, the WTP can be  very high. The  
potentia l is  very high and  they have  no prob lem paying

Leve l of competition for FinTechs specialized in MSEs 1= Very low; 5=Very high X There are  3 , 4 , 5  FinTechs  focus ing on small bus inesses ; very low
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Source: Simon -Kucher & Partners  FinTech dec is ion maker interviews

Peru – Pres tamype

Market readiness - What does it take for FinTechs to start -up and grow?

Metric Explanation Scoring Scoring rationale/ comments (if 
availab le /  possib le )1 2 3 4 5

M
ar

ke
t r

ea
di

ne
ss

Level of financial lite racy across  MSEs 1=Very low financial literacy; 5=Very high financial literacy X Financia l education is  needed

Digita l FS infrastructure  (e -KYC, POS coverage , national 
payment gateway, d igita l IDs…etc.) 1= Poor and offline KYC, 5=efficient and digital KYC x

Coverage  is  growing, acce lera tion with COVID. See  the  example  of 
Yape , in corner shops  and  in markets  (mercados) it is  now very 
common to pay with Yape. 

MSEs cred it scoring availab ility, quality and  costs 1=no scoring, 2=scoring available, 3 -5= quality, accuracy and 
accessibility of the scoring x

Cred it bureaus  have  good  information for formal companies  and  
ind ividuals . However, 75% of bus iness  don’t have  any cred it his tory 
and  a lmos t 50% of bus inesses  are  informal. 

Inte rbank clearing house 1=Very inefficient, 5= Very efficient N/ A

Data storage  infrastructure  availab ility, security, re liab ility and  
coverage 1= Very poor; 5=Very strong x

Lots  of s ta rtups  use  Amazon Web  Services , some banks  use  
Microsoft c loud  s torage . 

Enab ling regulation for FinTechs specialized  in MSEs 1= No specific regulations; 5= Very encouraging, specific and 
transparent regulations in place x

Only exis ts  for c rowd  lend ing

Inte rne t and  smartphone  pene tra tion leve ls  across  MSEs 1= <25%; 3= 70%; 5= >90% N/ A.. 

Estab lished banks ob liged  to offe r APIs /  Open Banking 1= Not applied , 2 -4= degree of application, 5= Fully
applied/integrated x

No law exis ts  to ob lige  banks  to open the ir APIs . 

Funding possib ilitie s for FinTechs specialized  in MSEs 1=Limited , handful # of investors, 5=Available, mature investors 
ecosystem x

Still very limited . The  capita l market is  not developed  like  in Brazil 
or Mexico. 

M
ar

ke
t a

ttr
ac

tiv
en

es
s

% of MSEs in the  marke t to tota l #  of a ll companies/  
businesses 1= <25%; 2= 50%; 3= 75%; 4= 85%; 5= >95% x

>99.5% - See  s tudy: Las  MIPYME en c ifras

% of MSEs that have access  to financial systems (account 
ownership) 1= <5%; 3= 50%; 5= >80% x

< 5% - See  s tudy: Las  MIPYME en c ifras

MSEs demand for d igita l (FinTech) p roducts/  se rvices 1= Very low; 5=Very high x A lot of MSEs don’t know about FinTechs . 

MSEs WTP for d igita l (FinTech) FS providers  p roducts /  
se rvices 1= Very low; 5=Very high

N/ A

Leve l of competition for FinTechs specialized in MSEs 1= Very low; 5=Very high x Few FinTechs  in Peru focus  on MSEs. 
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Lending Savings Payments D. Banking

Source: Simon -Kucher & Partners research, FinTech decision makers interview, Company website

Overview

Year founded 2015

HQ Lima, Peru

Markets

Key 
people

Current Low -
income 
market fit Low Medium High

Target 
customers

B2C B2B B2C & B2B

Formal MSEs with credit invoices that need immediate monetization

Value 
proposition

 Online  auction p la tform that connects  
inves tors  with MSEs tha t need  cash 
flow 

 Follows an open factoring mode l, with 
the  d iscount ra te  de te rmined  by an 
auction

 Proprie tary a lgorithm to cred it-score  
invoice  payers

Notable 
Partners & 
investors

Barriers
 Challenging to acquire  and  enlis t new cus tomers  due  to lack of knowledge  of factoring mechanisms
Opportunities
 An opportunity lie s  in the  education initia tives  for the  targe t segment, because  the  factoring process  is  

easie r and  fas te r than banks; it is  only a  matte r of ge tting the  cus tomer to use  the  se rvice  once  to 
es tab lish a  las ting re la tionship

Further 
highlights

 Recently won recognition for financia l 
factoring education for low-income 
consumers  and  SMEs in rura l a reas

Featured 
solution

 Undergoing the  process  of transforming an 
invoice  to a  legal document tha t can be  
sold  (responsib ility for ownership  transfe r)

 Billing process  is  fully integra ted
 Borrowers  are  charged  Sol 30/  invoice  

(USD 7.3)
 Monetiza tion is  mainly on the  inves tor s ide ; 

charges  a  fixed  15% out of each 
opera tion’s  profit margin

FinTech profile: Peru – Innova Funding

Barriers & 
opportunities 
in the low -
income 
market

# of 
employees

13 # of 
customers

Revenues USD 250k 
(profit 2020) Funding USD 150k

600 firms

A p la tform that he lps  MSEs obta in immedia te  liquid ity through an innovative  sys tem which connects  the  
MSE with inves tors  – individuals  and  firms - who purchase  invoices  a t a  d iscount ra te  for the ir invoices  in 
an online  auction monitored  by Innova Funding

Alfredo Espinosa, Co-founder
Maria  Cuya Co-founder

 N/ A

 Peru

Confidential
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Lending Savings Payments D. Banking

Source: Simon-Kucher & Partners  research, FinTech dec is ion makers  interview, Company webs ite

Overview

Year founded 2015

HQ Lima, Peru

Markets  Peru

Key 
people

Miguel Arce Commercial 
manager

Current Low -
income 
market fit Low Medium High

Target 
customers

B2C B2B B2C & B2B

Consumers  & businesses

Value 
proposition

• MasterCard
• Western Union
• Banks (including Banco de l Nacion, 

Banco de  Credito)

Notable 
Partners & 
investors

Barriers
• Challenge  to mainta in MSE offe rings  free  of charge
• Process  of sending money to rura l a reas  is  cos tly
Opportunities
 Expand the  ne twork by integra ting with banks and  othe r FinTechs
 Offe r beyond banking se rvices  to s trengthen cus tomer loyalty and  es tab lish an ecosys tem play

Further 
highlights

 Coopera tion with Banco de l Nacion a llows 
citizens  to regis te r using the ir na tional ID

 BIM e-walle ts  can be  topped  from BN CDNI
 Process  more  than 2m transactions/  month
 Average  transaction value  is  PEN 300

Featured 
solution

 Store  and  ins tantly send  money through 
Bim mobile  walle t

 1% withdrawal fee  up  to PEN 500 and  PEN 
5 up  to PEN 999

 Pay for purchases , loans and  se rvices
 Withdraw money though Bim account 
 Recharge  ce ll-phone  
 Enables  merchants  to act as  payment 

aggregators ; accept phone  recharges  e tc .
 Merchants  ge t pa id  on commission basis

FinTech profile: Peru – Bim

Barriers & 
opportunities 
in the low -
income 
market

# of 
employees

N/ A # of 
customers

Revenues N/ A Funding N/ A

1.4m

A mobile  walle t tha t a llows its  use rs  to save , send  & rece ive  money a t no cos t; in addition to online  & offline  
b ill payments  & purchases; incl. ce ll se rvices  & loans. 

 Increase  financia l inclusion of 
unbanked segment in Peru

 Offe r payment and  lending se rvices  to 
ind ividuals  and  merchants

Confidential
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Lending Savings Payments D. Banking

Source: Simon-Kucher & Partners  research, FinTech dec is ion makers  interview, Company webs ite

Overview

Year founded 2017

HQ Lima, Peru

Markets  Peru

Key 
people

Current Low -
income 
market fit Low Medium High

Target 
customers

B2C B2B B2C & B2B

Targe ting clients  tha t a re  a t the  base  of the  pyramid: micro businesses , small businesses  & entrepreneurs

Value 
proposition

 Focus on and  deve lop  marke t entry 
solutions  for MSEs

 Offe r broad-range  of se rvices , covering 
marke ting, speed-to-marke t, and  e -
commerce  solutions

 Assis t MSEs with payments  and  
lending

 License  with Pago Efectivo (Buy Now 
Pay Late r)

 Visa , Mas te rCard
 Inte rbank (Open banking)

Notable 
Partners & 
investors

Barriers
 Lack of financia l and  technologica l lite racy and  trus t within low-income cus tomer segment
Opportunities
 Despite  the  lack of financia l lite racy, the  willingness  to experiment new technologies  is  ris ing
 Launching an awareness  campaign on the  ease  and  benefits  of the  products , s tarting with the  

Vendemas website  /  app  will enable  Vendemas to bridge  the  trus t and  lite racy gap

Further 
highlights

 Expecting 500k cus tomers  by the  end  of the  
year and  > 1m next year

 Customers  can open Inte rbank accounts  
through Vendemas in under 12 seconds

Featured 
solution

 Offe r multip le  payment channe ls  to 
cus tomers  (e .g . payment link through 
email/  socia l ne tworks)

 Lending se rvices  for MSE’s working capita l 
needs

 Top-ups to enable  payment of se rvices  
such as  ce llular d irectly to merchants

 Enable  clients  to collect money d igita lly 
through national ID (DNI number)

FinTech profile: Peru – Vendemas (owned by niubiz)

Barriers & 
opportunities 
in the low -
income 
market

# of 
employees

+300 # of 
customers

Revenues N/ A Funding N/ A

350k (250k 
Vendemas)

Sp inoff of Visa  and  Banks to expand acceptance  of cards  via  MPOS, d igita l links , mos tly focused  on 
payment acceptance . 

Diego Conroy CEO, niubiz
Ivan Castañeda CEO, Vendemas

Confidential
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Lending Savings Payments D. Banking

Source: Simon -Kucher & Partners research, FinTech decision makers interview. Company website

Overview Prestamype is a leading Fintech in Peru focused primarily on providing loans to micro and small 
companies (MSEs) in addition to other financial services such as factoring and online currency exchange

Year founded 2017

HQ Lima, Peru

Markets

Key 
people

Laure Schlesinger Co-Founder & COO

Current Low -
income 
market fit Low Medium High

Target 
customers

B2C B2B B2C & B2B

MSEs

Value 
proposition

 Provid ing liquid ity for businesses ' day-
to-day opera tions  through factoring 

 Offe ring competitive  ra tes  and  flexib le  
payment te rms 

 Financing businesses  through a  home 
equity loan

 Connecting micro and  small 
entrepreneurs  who need  a  loan with 
inves tors

 Ingap  ventures
 Angel ventures

Notable 
Partners & 
investors

Barriers
 Lack of sufficient collabora tion be tween banks and  FinTechs
Opportunities
 Launching unsecured  lending would  acce le ra te  traction, but mus t be  limited  to microloans in the  p ilot 

phase  to minimize  risk and  gauge  NPL leve ls  for such product

Further 
highlights

 +9K clients on the ir currency exchange
pla tform, 30-40 MSEs for factoring and  900 
MSEs for lending se rvices

 Forecas t revenues > USD 1m for 2021

Featured 
solutions

 Home equity loans: Working capita l loan 
with a  rea l e s ta te  colla te ra l

 P2P mode l with introduction of Specia l 
Purpose  Vehicle  for funding

 Inves tors  re sponsib le  for 10% of loan 
funding s tarting 2022

 Plan to launch unsecured  lending
 Average loan size: USD 20,000
 Avg. fee  in P2P lending; 9%

Carlos  Ferreyros CEO

FinTech profile: Peru – Prestamype

Barriers & 
opportunities 
in the low -
income 
market

# of 
employees

55 # of 
customers

Revenues USD 215k 
for 2020 Funding USD  500k

900 MSEs

 Peru

Confidential
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Lending Savings Payments D. Banking

Source: Simon -Kucher & Partners research, FinTech decision makers interview, Company website

Overview

Year founded 2017

HQ Lima, Peru

Markets

Key 
people

Current Low -
income 
market fit Low Medium High

Target 
customers

B2C B2B B2C & B2B

Individuals for savings products and MSEs and financial institutions for lending products

Value 
proposition

 Auction based  fixed-deposit mode l, 
a llowing financia l ins titutions  and  
companies  requiring funds to b id  on 
ind ividuals’ saving deposits  ra tes

 Offe rs  the  bes t possib le  re turns  on 
deposits  by consolida ting re turns  from 
multip le  sources  not limited  to banks

Notable 
Partners & 
investors

Barriers
 Open banking is  not integra ted  in the  infras tructure  to connect small ticke ts
 Many inves tors  and  depositors  are  more  inclined  to move  the ir funds outs ide  of Pe ru due  to politica l 

turbulence
Opportunities
 Targe ting smalle r ticke t s izes  by offe ring appealing financia l p roducts , such as  d igita l juntas , will 

s ignificantly widen the  cus tomer base  and  overcome the  segment transfe rring the ir savings abroad

Further 
highlights  Average  ticke t is  USD 20,000

Featured 
solution

 17 ins titutions  competing for the  bes t 
deposit ra te  to win inves tors

 Fixed  deposits  ra tes  range  from 1% to 13% 
depending on the  ins titution 

 The  inves tment carrie s  no fee  on the  
depositor’s  s ide

 The  beneficiary ins titution is  charged  a  
pe rcentage  fee  on the  deposit taken

FinTech profile: Peru – TasaTop

Barriers & 
opportunities 
in the low -
income 
market

# of 
employees

N/ A # of 
customers

Revenues USD 30m Funding N/ A

10,500

TasaTop is  a  Pe ruvian FinTech acting as  a  d igita l b roker for savings and  inves tments  through an online  
marke tp lace  connecting ind ividuals  and  MSEs with financia l ins titutions

Dante  Leon Co-founder & CEO

 Financie ra  Credinka
 Financia l Proempresa
 Maynas Municipal Box
 Centro Rural Box
 La Cumbre  Coopera tive

 Peru
 Mexico

Confidential
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www.simon -kuc he r.c o m

Africa
Cairo

Americas
Atlanta , Bos ton, Chicago, 
Hous ton, Mexico City, New York, 
San Francisco, Santiago de  Chile , 
São Paulo, Silicon Valley, Toronto

Asia -Pacific/the Middle East
Beijing, Dubai, Hong Kong, 
Shanghai, Singapore , Sydney, 
Tokyo

Europe
Amste rdam, Barce lona , Berlin, 
Bonn, Brusse ls , Cologne , 
Copenhagen, Frankfurt, Geneva, 
Hamburg, Is tanbul, London, 
Luxembourg, Madrid , Milan, 
Munich, Oslo, Paris , Stockholm, 
Vienna, Warsaw, Zurich

Zurich office
Loewens trasse 1
8001 Zurich, Switze rland

Thank you!
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