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Latin America and the Caribbean (LAC) region 

is amidst a digital revolution, and we are 

convinced that technological innovations have 

the potential to significantly accelerate and 

scale the region's development. These 

technologies are reshaping both traditional 

sectors and innovative industries. In this 

context, this report´s primary purpose is to 

structurally address the disruptive technologies 

revolutionizing each of the industries where IDB 

Invest operates. New emerging business models 

will be reviewed from the standpoint of 

economic and social development, the 

cornerstone of the IDB Group. The selection of 

these models will prioritize inclusion, 

productivity, and innovation, addressing cross-

cutting issues such as environmental 

sustainability, climate change, and gender 

equality.

While new technologies offer huge potential to 

drive efficiency and open up new avenues of 

value generation, they also pose significant 

challenges in governance, security, and equity. 

The rapid adoption of digital solutions has 

intensified the need to establish a robust 

regulatory and investment framework that 

maximizes benefits while mitigating risks.

Accordingly, the role of different economic 

agents and their ability to adapt and adopt 

these innovations become critical to catalyzing 

sustainable economic and social development.

As we extend upon the impact and potential of 

various key technologies in this report, we must 

understand that we are not dealing with an 

isolated phenomenon but part of an 

interconnected ecosystem that evolves in 

intricacy and scale. Advances in one area, such 

as Artificial Intelligence or Automation, are fed 

back and amplified in synergy with others, such 

as Big Data or the Internet of Things, creating a 

multiplier effect on value generation. This report 

aims to cast light on how this interconnection of 

technologies is redefining the economic and 

social scenario of LAC, producing an analysis 

that goes beyond the current situation to 

estimate how new technologies will continue to 

shape the region over the next decade.

SECTOR 
FINANCIERO

NUEVAS TECNOLOGÍAS
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INTRODUCTION



The financial sector is paramount to 

overcoming the challenges presented to Latin 

America and the Caribbean economies. 

Financial inclusion, energy transition, and 

digitalization of society (individuals and 

business fabric) are areas of action in which 

financial institutions play a leading role due to 

their capacity to facilitate investment. 

As a result of the pandemic, two challenges 

arose that financial institutions must face: the 

shortage of credit and the acceleration of 

digital transformation (both internal and 

societal).

CONTEXT 
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BANK CREDIT 
SHORTAGE

The swift contraction and expansion of the 

region's economies in the wake of the pandemic 

has brought about an inflation increase in the 

last year that has forced central banks to raise 

interest rates, making credit more expensive and 

causing a slowdown in the growth of countries. 

Among the main reasons for the rise in prices, 

both external factors (typical of a more 

globalized world) and internal factors of each 

country can be found:

The main challenge for central banks is to 

ensure price stability, in other words, to keep 

inflation stable. To do this, they tend to resort to 

several control/implementation mechanisms of 

monetary policy (open market operations, 

change in the reserve requirements of 

commercial banks). One of the main ones is the 

movement of interest rates. Rising benchmark 

interest rates historically tighten the conditions 

for access to bank credit facilities, especially for 

the most vulnerable industries and SMEs. 

The generation and distribution of credit is the 

fuel that drives the transformations of societies, 

even more so when they are in the process of 

reinvention, such as in the face of the digital 

revolution. Financial institutions may want to 

use technology to maximize their capillarity, 

decrease product distribution costs, and venture 

into new segments that have not historically 

been profitable. That is why sources of financing 

other than traditional banking and new actors 

(such as fintechs) emerging to mitigate this 

problem deserve recognition.

On a global level, this price increase results 

from the rising prices of feedstock and 

imported goods and services, problems in 

supply chains, and tensions between 

Russia and Ukraine. 

Additionally, at a local level, fiscal stimuli to 

avoid crises over the pandemic led to an 

increase in the purchasing power of 

households. As restrictions disappeared 

and economies opened up, purchasing 

goods and services was significantly 

expanded. All this is aggravated by a lack 

of adjustment in companies' production 

capacity, resulting in substantial stock-

outs. 
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On top of the potential reduction in credit, it is 

essential to analyze the degree of digital 

maturity of the different countries and 

understand where they are in terms of 

adoption. The pandemic became an ally of the 

digitalization of the business fabric, leaving 

those companies with a lower level of maturity 

in poor shape. Digital went from being an 

option to being an obligation. 

The fourth industrial revolution and the 

emergence of new players in the financial 

sector are driving the digital transformation of 

services through new tools. Three growth levers 

favor this increase in new competitors: 

These new financial service providers, many 

digital natives, leverage new technologies to 

attain a competitive advantage (offer 

personalization, real-time management, 

reduction of marginal costs, etc.), improving the 

services delivered to customers or assisting 

customers not being served by traditional 

institutions.  

DIGITAL 
TRANSFORMATION

Technological Disruption: Artificial 

intelligence, cloud, big data (data & 

analytics), biometric authentication, and 

other emerging technologies are changing 

how financial services are developed.

Decreased Barriers to Entry: Regulations 

such as Open Banking arise, targeting 

market disintermediation and greater 

competition.

Change in Consumer Preferences: The 

digitalization of society and globalization 

have created a more pressing demand and 

changing preferences.
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The financial sector facilitates the sustainable 

development of other sectors of the economy 

through credit. Through financing they provide 

to companies in different industries, the latter 

can grow and be more productive, not to 

mention having funds to innovate goods and 

services or implement digital solutions that 

ultimately benefit society.

Some examples of investments that have 

catalyzed development are: 

Banks also invest in their digital transformation. 

Significant investments focus on cloud, artificial 

intelligence, process automation, and 

cybersecurity. The main goal is to improve 

operational efficiency and thus reduce the 

marginal cost per customer to offer them a 

more accessible and digitalized service. 

Brazil is one of the region’s most advanced 

technological development/digitalization 

countries. Itaú Unibanco is among the country’s 

top banks and plans to migrate between 60% 

and 70% of its services and systems to the 

cloud as part of a ten-year contract signed with 

global public cloud leader Amazon Web 

Services (AWS). Santander Brasil posted an 

average of 560,000 monthly digital customer 

onboardings this year and ended September 

with 535 million total monthly visits to its digital 

channels.

INDUSTRY'S IMPORTANCE IN 
THE REGION AND IDB 
INVEST'S OUTLOOK  

Esta nueva realidad ha tenido importantes 

implicaciones en el modelo de negocio y 

operativo de las organizaciones, las cuales se 

están viendo obligadas a adaptar sus productos 

y reestructurar sus operaciones para mantener 

los márgenes y poder hacer frente a las nuevas 

dinámicas del mercado. Las principales 

necesidades a las que se enfrentan las 

organizaciones del sector: 

Infrastructure: The banking sector 

provides funds for the development of 

power infrastructure (gas pipelines, 

electricity transmission lines, power 

plant control systems), transport (roads, 

highways, bridges, airports), 

telecommunications (towers, data 

centers, underwater cables, and optical 

fibers) and social infrastructure (health 

and educational centers). 

Agriculture: They also finance 

companies in the agricultural, forestry, 

and fishery industries and microcredit to 

develop rural areas. The contribution of 

this sector to the region's economies is 

all-important. 

 
Natural Resources: Latin America and 

the Caribbean have one of the world's 

largest natural resource reserves. That is 

why projects about the exploration, 

extraction, and production of resources, 

such as green hydrogen and lithium 

mining, are being funded to advance the 

transition to clean energy.
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IDB Invest helps broaden access to financial 

services with a positive impact in concert with 

financial intermediaries, including banks, 

specialized financial institutions, and 

microfinance institutions. 

The primary investment objectives can be 

summed up as follows: 

IDB Invest has the opportunity to support and 

boost credit in the sector to strengthen the 

productive fabric of MSMEs and accelerate the 

digital transformation of agents (new and 

traditional), tackling the sector's challenges and 

achieving their objectives.

Mejorar trazabilidad y reducir riesgos 
operativos y de mercado: el entorno regulatorio 

y las exigencias de los consumidores cada vez 

exigen más que las empresas se hagan cargo de 

las externalidades que resultan de la fabricación 

o uso de sus productos. Debido a esto, 

encontrar soluciones para la trazabilidad del 

flujo y consumo de energía, materiales y 

productos a lo largo de las cadenas de valor es 

un tema que, además de servir para optimizar, 

inserta certidumbre y habilita la reducción de 

riesgos. 

Mejorar la capacidad de respuesta de la cadena 
de valor: existen diversos elementos no 

controlados por la organización con el potencial 

de impactar su continuidad operativa. Los 

conflictos armados, las fricciones comerciales y 

la propia escasez de recursos humanos y 

materiales hacen que cobre mayor importancia 

contar con herramientas que permitan planificar 

la operación en su totalidad, así como colaborar 

con clientes, proveedores y gobiernos para 

establecer sistemas para compartir información. 

Con esto, se logrará una planificación de 

recursos más fluida y con un mayor margen de 

maniobra para responder a fenómenos 

inesperados. 

IDB INVEST'S OUTLOOK

Financial Inclusion:
Serving the population 
underserved by banking (unbanked 
population and SMEs) by making 
services more accessible to these 
groups. 

Climate Change  
(climate finance): 

Adaptation and mitigation of 
climate change. Both as an internal 
strategy to build greener banks 
and indirectly to further greener 
economies and countries 
(financing SMEs and companies 
that generate a sustainable 
impact).
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Along with the economic uncertainty and digital 
acceleration discussed in this regard, the 
financial sector faces several regional challenges 
and opportunities. Among them are:

Financial Inclusion: According to World Bank 
data, about 27% of people in Latin America and 
the Caribbean are unbanked (with unique 
obstacles for some groups such as women). 
Although there has been some progress in the 
region, there is still much room for improvement 
in the sector. Financial institutions must invest in 
new technologies to reach these new sectors.

Coverage and Connectivity: In Latin 
America and the Caribbean, it is 
estimated that, by 2025, 67% of the 
population will have mobile internet, of 
which 83% will access the internet 
through a smartphone. With the gradual 
closure of branches, having a good digital 
infrastructure will be essential to access 
financial services. Investments in 5G 
technology and telecommunications 
infrastructure will help expand the 
capillarity and reach of banking to new 
sectors, such as rural areas. 

Accessibility: Financial services have to 
be available and affordable. It is pointless 
to have coverage and education if a 
service cannot be paid for. This is why 
regulators issue regulations that spur 
competition, thus ensuring greater supply 
and cheaper banking products. Having 
affordable prices in the sector is crucial to 
the progress of societies' banking levels.

Financial Education: Learning is one of 
the engines of the development of 
societies, and this also applies to financial 
services. Banks are responsible for 
educating their customers on the financial 
basics so that citizens understand how 
the products work and use them 
correctly. As knowledge advances, we 
move from using essential services such 
as payments towards more sophisticated 
products such as credits, generating 
synergies for developing the economy 
and people.

SECTOR CHALLENGES

Robots
Autonomos

Movilidad RPA Simulación Fabricación
Aditiva

Nuevas
Interfaces

Internet de 
las Cosas

Blockchain Integración
Horizontal 
y Vertical

Cyberseguridad Big Data & 
Inteligancia

Artificial

Cloud

Manufactura
Inteligente

Cadena de
 Suministro Digital

Digitalización
de los productos

INDUSTRIA 4.0

HABILITADORES DIGITALES

Incremento 
de la

Sonstenibilidad

Aproximadamente un 27% de 
personas en América Latina y el 
Caribe se encuentran sin bancarizar

27%
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Cybersecurity: Financial institutions are 

especially vulnerable to cyberattacks because 

they manage transactional data and their 

customers' personal information. This has led to 

increased malware, phishing, and identity theft 

attempts. Consequently, there is investment in 

technology (such as predictive models of 

artificial intelligence) and employee training to 

prevent fraudulent actions.

Digital Talent: Currently, many organizations are 

wondering how to bridge the gap between the 

demand and supply of digital talent. Banking 

faces the problem that professionals skilled in 

new technologies (blockchain, cloud, data 

scientists) are often scarce and more expensive. 

This is challenging because the lack of these 

profiles can slow down digital transformation 

and imply a loss of competitive advantages.  

Agility of Change: With the development of 

new technologies, the implementation and 

development of new innovative goods and 

services are accelerated. As a result, banks will 

have to adapt their structures and processes to 

be flexible in the face of recent technological 

changes and not become obsolete.

UTILIZACIÓN TECNOLOGÍAS

Internet Industrial 
de las Cosas (IIoT)

Inteligencia Artificial

Big Data

Robótica

Automatizaciónes

Digital Twins (réplica digital 
de un producto, proceso 
o servicio

CASOS DE USO

CROSS

Capacidad de obtener y tomar 
decisiones sobre el proceso de forma remota

Medición de indicadores de impacto ambiental 
como el consumo energético

Modelos para mejorar la precisión de 
los productos

Minimizar fallos o errores en la fabricación

Procesos productivos de alta precisión

Actividades repetitivas

Tareas peligrosas

Simulación analítica de escenaios para el 
proceso productivo

Testeo de piezas, empaques o productos

ANÁLISIS DE 
DATOS

MEJORA DE LA 
PRODUCTIVIDAD

MEJORA DE LA 
CALIDAD

CAPTURA DE DATOS

Cloud y 5G: habilita la 
conectividad de los 

dispositivos y la transmisión
de datos a gran velocidad

Ciberseguridad: permite 
proteger y salvaguardar la

información de la compañia

UTILIZACIÓN TECNOLOGÍAS

Internet Industrial 
de las Cosas (IIoT)

Inteligencia Artificial

Big Data

Robótica
Automatizaciónes

Digital Twins (réplica 
digital de un producto, 
proceso o servicio

CASOS DE USO

CROSS

Capacidad de obtener y 
tomar decisiones sobre el 
proceso de forma remota

Medición de indicadores de 
impacto ambiental como el 
consumo energético

Modelos para mejorar la 
precisión de los productos

Minimizar fallos o 
errores en la fabricación

Procesos productivos de 
alta precisión

Actividades repetitivas

Tareas peligrosas

Simulación analítica de 
escenaios para el 
proceso productivo

Testeo de piezas, 
empaques o productos

Cloud y 5G: habilita la 
conectividad de los 
dispositivos y la transmisión
de datos a gran velocidad

Ciberseguridad: permite 
proteger y salvaguardar la
información de la compañia

CAPTURA DE 
DATOS

MEJORA 
DE LA 

PRODUCTIVIDAD

MEJORA 
DE LA 

CALIDAD

ANÁLISIS DE 
DATOS

8



The financial sector is in a profound 
transformation driven by the application of 
emerging technologies. The expansion of 
Artificial Intelligence and Big Data has allowed, 
for example, the implementation of credit 
models with alternative information, helping 
advance banking levels. Another example of 
transformation is the cost savings derived from 
cloud technology, which economically stores 
and processes information. Lastly, automation 
technologies such as RPAs (Robotic Process 
Automation), OCRs (Optical Character 
Recognition), and BPMs (Business Process 
Management) are being deployed in the sector 
to boost efficiency and ensure margins against 
the entry of new competitors. 

The main trends in the sector are: 

Operational Efficiency
Automation to reduce 
costs and improve 
customer experience

Embedded Fnance
Financial services 
provided by non-
financial institutions

ESG
Search for transformation 
into a green bank and a 

developer of societal 
change

Digital Regulation
Pursuit for protection 

improves the goods and 
services that customers 

receive

New Business Models
New digital solutions 

leveraged on technology

Aprovechamiento del uso de los datos: los 

datos recopilados en las actividades 

logísticas tienen un alto valor para la toma 

de decisiones en los procesos de producción 

y ventas. Sin embargo, para poder 

aprovechar correctamente esta información 

y realizar análisis en tiempo real, es necesario 

que todos los dispositivos y sistemas de 

gestión logística estén conectados y 

perfectamente integrados con el sistema de 

planificación de recursos (Enterprise 

Resource Planning, ERP) y el resto de los 

sistemas de la organización. Para ello, es 

clave apalancarse en el uso de soluciones de 

data-warehouse y/o data-lakes que sirvan 

como base para la implementación de 

capacidades de analítica avanzada.

Automatización de los procesos logísticos: 
los procesos logísticos son un área natural de 

aplicación de soluciones como la inteligencia 

artificial, los vehículos autónomos, y el uso 

de Big Data combinado con sensores 

conectados al internet de las cosas (IoT) 

para monitoreo en tiempo real de las 

actividades. 

Digitalización del transporte y distribución: 
mediante el uso de sistemas de 

geolocalización en la flota de vehículos, así 

como sistemas de planificación de rutas y 

trazabilidad de mercancías. Estos sistemas 

permitirán a las organizaciones optimizar las 

cargas en la red de transporte, las rutas de 

acuerdo con los pedidos, los vehículos 

disponibles, las condiciones meteorológicas, 

las condiciones de carreteras o el tráfico, y 

ofrecer a los clientes la posibilidad de darle 

seguimiento a sus pedidos en tiempo real.

MAIN SECTOR 
TRENDS 

TECHNOLOGY
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How can I help you?

Press to talk

Operational Efficiency: Currently, the banking 
sector faces the profitability challenge. The drop 
in pre-pandemic interest rates combined with 
the increase in new competitors has decreased 
margins, leading to more significant pressure for 
banking institutions to be more efficient, which 
boils down to the following question: How can I 
reduce my operating costs to be more 
profitable and reach new customers?

The answer is through the automation of 
banking processes. This technology comes to 
help humans reduce or eliminate their 
involvement in repetitive tasks. This affects the 
entire value chain of financial institutions, from 
customer service to back office. Among these 
solutions, Chatbots for customer service or 
automated document digitization with OCRs for 
digital onboarding stand out for their level of 
adoption. Gradually, we begin to see more 
advanced use cases, such as RPA robots 
combined with Artificial Intelligence that speed 
up KYC (Know Your Customer) or AML (Anti-
Money Laundering) processes by predicting 
customer responses based on previous 
information.

For IDB Invest, the investment in automation is 
an opportunity to encourage financial 
institutions to offer more accessible financial 
services, favoring social inclusion. This 
investment in CAPEX (capital investments or 
fixed assets) will be profitable due to 
operational efficiencies, resulting in a reduction 
in OPEX (operating expenses) in the 
medium/long term. By gaining efficiency (lower 
cost to attain a certain income), cheaper 
services can be offered, and more people can 
be reached, meeting the region's development 
goal.  

According to a Gartner study, around 80% 
of finance leaders have RPA solutions 

planned or implemented. On average, RPA 

technology costs one-third of an offshore 

employee's and one-fifth of an onshore 

employee's costs.
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Embedded finance: A concept that means the 
ability of any company to offer financial 
services with a non-financial experience, 
streamlining their consumption by customers. In 
this way, we find several use cases in different 
industries, from E-commerce, where it is 
unnecessary to enter bank details in each 
purchase operation, to retailers that offer 
insurance and cards when purchasing a 
household appliance. 

The potential of this trend is growing in Latin 
America. It has accelerated due to the 
expansion of technologies that facilitate and 
automate the connection between different 
systems. Such connections are mainly made via 
APIs (Application Programming Interfaces) that 
enable the connection between two or more 
software, smoothing the way to exchange data 
or information. 

As a result of this technology, financial inclusion 
and banking can be forwarded, reaching 
previously underserved segments. BBVA and 

Uber have established a partnership through 
which the transport company provides a digital 
bank account to its drivers and delivery people, 
who manage it directly in the app (while the 
account, linked to a debit card, is provided and 
managed by BBVA).

An example of the new solutions for SMEs 
through Embedded Finance is the Mercado 
Libre financing offer for its sellers: They have 
improved their marketplace with credits and 
cash advances without the requirements of 
traditional financial institutions, resorting to risk 
analysis to collateral through a scoring model 
that feeds on the history of the sellers 
themselves in Mercado Libre and Mercado Pago.

This trend represents an opportunity for IDB 
Invest to finance companies from other 
industries that provide financial services 
integrated into their value offer with the ability 
to further financial inclusion and the bankability 
of new sectors that do not have the capability.

Traditional Financial 
Companies

Fintech

Non-financial 
Technology 
Companies

Enablers Distributors

Financial Services

Users

Retailers 

SaaS Companies

Marketplaces

Car Manufacturers

Etc.

Payments

Financing

Investments

Deposits

Cards

Insurance

Users of distributors' 
platforms can have 
access to financial 
services

+ =

Source: NTT DATA
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ESG: Sustainability is a priority on the world 
leaders' agenda, embodied in the Paris 
Agreement and the 2030 Agenda for 
Sustainable Development. The increase in 
awareness on the part of society has caused 
stakeholders (customers, suppliers, 
shareholders, and other stakeholders) to 
demand that companies be socially responsible 
and positively impact society and the 
environment. 

The financial system plays two primary roles 
around sustainability: one, as an institution per 
se and, on the other hand, as an activator of 
projects and initiatives through investment and 
financing that allow a sustainable economic 
transition:

            
     

          

               

                      
        

        

                  

                   
              

                     
                

                  
              

                      
                       
                       

                

                      
    

                      

                

                 

               

Technology is enabling the emergence of 
financial institutions that offer banking 
intermediation services in a 100% digital way 
and deployed with an integrated ESG trend. For 
example, the Brazilian digital bank Nubank has 
offset its carbon footprint since its founding 
through sustainable projects in Brazil and 
Mexico (digital business models tend to pollute 
less by requiring fewer offices and no branches). 
About 5.6 M individuals have been included in 
the financial system with the use of their 
products (they have launched a credit card for 

PROPUESTA DE 
VALOR

EJEMPLO: INTEGRACIÓN 
DE MARKETPLACE

CAPACIDADES Y RECURSOS CLAVE

RESULTADOS TECNOLOGÍA ALIANZAS SEGMENTOS DE 
CLIENTES

Ofrecen más de 
10,000 puntos de 
venta físicos para la 
comercialización de 
cervezas, bajo un 
modelo de 
franquicias similar a 
otras tiendas 
departamentales en 
México como Oxxo.

En 2020 lanzaron 
ModeloramaNow, 
una app enfocada 
en el envío de 
cerveza a domicilio.

Grupo Modelo lanza 
ModeloramaNow para 

comercializar de 
forma directa sus 

productos a través de 
tiendas físicas

“Distribución directa 
al cliente final”

Cloud: Utilizan la 
solución AWS para 
generar canales 
digitales que 
complementen las 
tiendas físicas

Big data: Control 
de inventarios y 
estimación de la 
demanda en cada 
sucursal

API: Compartir 
información con 
terceros y habilitar 
su app delivery

Durante 2020 lanzo 
un piloto con 
Cornershop para la 
comercialización de 
cerveza a domicilio, 
pero más adelante 
lanzo su propia app 
para realizar el 
servicio

Buscamos integrar 
dentro de su 
modelo la 
distribución de sus 
productos hacia el 
consumidor final, 
primero de manera 
física para más 
adelante pasar al e-
comerce

Cadena de valor completamente integrada

Modelo de crecimiento bajo franquicia

Alta reputación de marca

Programa de loyalty

Están enfocados en 
segmentos de 
clientes de nivel 
socio económico 
medio / bajo, 
normalmente en 
ámbitos rurales o 
semiurbanos.

X2 crecimiento en 
número de tiendas 

desde 2015

15% del total de ventas 
del grupo modelo

+10,000 puntos de venta 

en México

PRINCIPALES FUENTES DE INGRESOS

Venta de productos fabricados por el grupo modelo 

Ingresos derivados del contrato de franquicia

               

                   
              

                     
                

                  
              

                      
                       
                       

                      

    

                      
                

                 

               

PROPUESTA DE VALOR

EJEMPLO: INTEGRACIÓN 
DE MARKETPLACE

CAPACIDADES Y RECURSOS CLAVE

RESULTADOS TECNOLOGÍA ALIANZAS SEGMENTOS DE CLIENTES

Ofrecen más de 10,000 
puntos de venta físicos para 
la comercialización de 
cervezas, bajo un modelo de 
franquicias similar a otras 
tiendas departamentales en 
México como Oxxo.

En 2020 lanzaron 
ModeloramaNow, una app 
enfocada en el envío de 
cerveza a domicilio.

Grupo Modelo lanza 
ModeloramaNow 

para comercializar 
de forma directa sus 
productos a través 
de tiendas físicas

“Distribución directa 
al cliente final”

Cloud: Utilizan la solución 
AWS para generar canales 
digitales que complementen 
las tiendas físicas

Big data: Control de 
inventarios y estimación de 
la demanda en cada 
sucursal

API: Compartir información 
con terceros y habilitar su 
app delivery

Durante 2020 lanzo un 
piloto con Cornershop 
para la comercialización 
de cerveza a domicilio, 
pero más adelante lanzo 
su propia app para 
realizar el servicio

Buscamos integrar dentro 
de su modelo la 
distribución de sus 
productos hacia el 
consumidor final, primero 
de manera física para más 
adelante pasar al e-
commerce

Cadena de valor completamente integrada

Modelo de crecimiento bajo franquicia

Alta reputación de marca

Programa de loyalty

Están enfocados en 
segmentos de clientes de 
nivel socio económico 
medio / bajo, normalmente 
en ámbitos rurales o 
semiurbanos.

X2 crecimiento en 
número de tiendas 
desde 2015

PRINCIPALES FUENTES DE INGRESOS

Venta de productos fabricados por el grupo modelo 

Ingresos derivados del contrato de franquicia

+10,000 puntos de 
venta en México

15% del total de ventas 
del grupo modelo

IMPACTO

beginners with a meager spending limit, which 
increases along with their credit history), and 
70% of entrepreneurs consider that the services 
provided by the bank have a positive impact on 
their businesses.

Traditional banks such as BBVA have planned 
out in their roadmap to mobilize 200,000 
million euros by 2025 to fight climate change 
and further sustainable development. They 
include features in their mobile app that allow 
customers to calculate their carbon footprint 
based on data analysis on bill payments (gas, 
electricity, water, and gas).

Chile, Brazil, and Mexico are 
the most advanced countries 

in this product type. IDB 
Invest has the opportunity to 

accelerate the region's 
sustainable digital 

transformation through 
advice and by providing 

funds for ESG bond 
products or issues.

AS AN INSTITUTION AS A FUNDER

Project 
Catalyst

Agricultural and 
Forestry Industry

Main Industries

Manufacturing and 
Retail Industry

Water and Waste 
Management

Energy 
Industry

Transport 
Industry

Telecom 
Industry

Tourism 
Industry
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Increase in Supply of Non-financial Services: 
Financial institutions know that competing 
through prices is increasingly challenging to 
attract and get customers, especially with the 
entry of new players. That is why a trend is 
emerging on the part of banks offering non-
financial services to small- and medium-sized 
enterprises to stay ahead of the competition. 
With this, banks improve their reputation and 
brand image in the market. Still, the indirect 
effect is more significant: they boost the growth 
of SMEs that start to see financial institutions as 
a strategic partner for their development and 
not a mere provider of funds. 

Among the primary non-financial services, we 
find i) customer service through account 
managers, ii) supply of technological tools and 
analytical capabilities, iii) publication of 
information and events, iv) training (workshops 
or special programs), and v) consulting services 
and support through partnerships. 

An example is Banco Santander´s support to 
SMEs through different solutions. In Brazil, 
Banco Santander offers planning software for 
SMEs, accompanied by additional services such 
as the “Business Assessment” tool that 
appraises the business potential of start-up 
companies. In Costa Rica, BAC Credomatic has 
launched the Mujer Acelera Program, with Vital 
Voices offering personalized training, advice, 
and mentoring to support and help 
entrepreneurial women's companies thrive.
Scholarships, financial education, webinars, 
blogs, and events are the primary non-financial 
services financial institutions provide to retail 
customers, improving loyalty. A benchmark is 
BBVA Mexico, whose scholarship program 
Becas BBVA para Chavos que Inspiran advances 
school continuity and social mobility for 
talented students with socioeconomic needs 
from high school to university.

               

                   
              

                     
                

                  
              

                      
                       
                       

                      
    

                      
                

                 

               

EJEMPLO: MANUFACTURING 
AS A SERVICE

OTROS JUGADORES IMPACTO

Su misión es ayudar a 
diseñar, construir y dar 
soporte a los 
productos. Con una red 
global con presencia en 
30 países, opera bajo 
los principios de 
responsabilidad social y 
sostenibles. Flex ofrece 
innovación 
tecnológica, soluciones 
en la cadena de 
suministro y servicios 
de fabricación a 
diversas industrias y 
mercados finales

Flex es un 
proveedor mundial 
de soluciones para 

la cadena se 
suministro y la 

fabricación

“Ayudamos a diseñar,
construir y suminstrar 

productos para hacer del
mundo un lugar mejor”

Tecnologías de inerfaz 
hombre-máquina (HMI) 
permiten que todo, desde 
los coches hasta los 
teléfonos inteligentes, 
responda a la integración 
del usuario

Red global de 
pertnerships gracias a 
la publicación de 
conocimiento y 
experiencia

Mejora la eficiencia de 
las compañías y 
contribución a su 
digitalización

Empresas de diversos 
sectores dque integran en 
su cadena de valor la fase 
de producción:

7.8 billones de ingresos

0.62 USD de beneficios 

por acción

258 millones de 
beneficio neto ajustado

Plataformade Inernet 
de las Cosas (IoT)

Sensores: para acelerar 
la adopciónde IoT

Smart audio y voz

Soluciones de cloud

+20 años de inversión 
sostenible

Retailers

Manufactura

Auto

Salud

                      

PROPUESTA DE VALOR RESULTADOS TECNOLOGÍA ALIANZAS SEGMENTOS DE CLIENTES

CAPACIDADES Y RECURSOS CLAVE
Adaptar el portafolio de productos y entrar en negocios de 
mayor valor

Crecimiento en los segmentos de las energías renovables, la 
movilidad del futuro y el cloud

Mejorar márgenes operativos y gestión de inventarios

PRINCIPALES FUENTES DE INGRESOS

Flex Reliability: venta de productos para industria de automoción, 
salud e industria

Flex Agility: soluciones de cloud, estilo de vida y dispositivos

Nextracker: servicios de valor añadido y economía circular
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“Digital” Regulation: New digital advances and 
the adoption of disruptive technologies have 
led regulators worldwide to establish 
regulations to foster innovation and 
competition, protect consumers, and ensure 
they are supplied with the best goods and 
services in a digital environment. Below we 
detail areas addressed by regulators in the 
development of new regulations: 

Digital and Real-time Payments: Latin 
American regulators are promoting 
regulations that digitize payments and 
demand real-time operations. These 
regulations are intended for users of 
means of payment to prioritize the use of 
digital payments over cash, taking the 
first step towards the banking of 
underserved segments. CODI or PIX are 
instruments that Mexican and Brazilian 
regulators have launched to accelerate 
this adoption. 

Cybersecurity: In the financial sector, 
security is an aspect that has cardinal 
importance stemming from the sensitivity 
of data and the operations involved. 
Digitalizing customer relations and 
operations has meant regulators must 
evolve their regulations toward 
Cybersecurity areas. For example, Chile 
enacted the Computer Crime Act in 2022, 
establishing levels of security and 
auditing that institutions had to 
implement. 

Data: It is estimated that, by 2030, the 
generation of data worldwide will be 
about 15 times what was created in 2020. 
The leading Latin American countries 
have issued regulations establishing the 
processes for obtaining, changing, and 
exploiting customer data. One of the 
most sensitive aspects of these 
regulations is the management of 
customers' consents to the financial 
institutions that store and use their data. 

For instance, in Mexico, the Data 
Protection Act allows the processing of 
personal data by organizations and 
companies, but permanently, to 
preserve the user and ensure their 
authorization is required.

14



Sustainable Finance: Using European 
regulations as a baseline, new regulatory 
trends that reward financial institutions 
that include sustainability aspects in 
their corporate strategy are expected to 
emerge in Latin American markets. In 
Chile, the Climate Change Act approved 
in 2021 seeks to spur private investment 
in sustainable projects. In Mexico, the 
Ministry of Finance and Public Credit 
from Banxico and other authorities of 
the financial system are advancing 
several sustainable finance projects, 
such as Sustainable Taxonomy. 

Central Bank Digital Currencies 
(CBDCs): For many Central Banks, the 
emergence of new unregulated private 
payment initiatives (i.e., stablecoins) can 
put financial stability at risk. For this 
reason, in 2021, the European Central 
Bank launched the digital euro project. 
At the regional level, although it is at an 
early stage in many countries, this has 
sparked a lot of interest due to the 
increase in electronic payments, the 

gradual decrease in cash, and 
interoperability. Among the most 
advanced countries, El Salvador is 
found, which in 2021 introduced Bitcoin 
as a currency of legal tender. Earlier in 
2020, the Central Bank of the Bahamas 
launched its digital currency (“Sand 
Dollar”) to boost the financial inclusion 
of remote island communities and 
strengthen payment system resilience in 
the face of natural disasters and 
pandemics.

Open Banking: Europe and the United 
Kingdom began issuing regulations to 
open financial services to third parties. 
For the most part, Open Banking 
regulations require financial institutions 
to hand over their customers' 
information to third parties and to 
enable financial operations that non-
financial institutions can carry out. 
These new regulatory requirements aim 
to improve customer services and 
reduce costs.
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Over the past few years, the dilemma around who owns the data and how it should be managed has 
intensified. This is behind the governments' need to advance regulations that govern open banking 
for its suitable adoption by companies in the sector. It aims to empower customers by allowing them 
to own their banking data (ownership passes from financial institutions to consumers) and warranting 
them the power to share their information with third parties to obtain better goods and services.

2020: Tentative Open Banking Proposal 

2021: Sandbox  

2022: The Financial Regulation Unit (URF) 

issues a decree on Open Banking

2020: Brazil's Open Banking Regulation, 

deployed in four phases throughout 2021

2018: Fintech Law, in Article 76 applies to Open Banking, and establishes that all financial 

institutions are required to share information using Application Programming Interfaces 

(APIs) in a standardized manner

2020: Banco de México published the first Open Banking rules that focused primarily on 

public data (such as ATM location and information on products offered by financial 

institutions)

Next Steps: Sharing of transactional data of customers

La minera ha establecido un 

laboratorio para experimentar 

co n  l a  te c n o l o g í a  5 G  Y 

desarrollar casos de uso y 

pruebas de concepto. 

Phase 1: Sharing information about 

available goods and services

Phase 2: Sharing customer personal 

information and transactional data 

(accounts and credit)

Phase 3: Starting payments via PIX

Phase 4: Providing information on 

currency exchange, investments, 

insurance, and retirement funds

En Colombia ,  e l  proceso de 

transformación digital de 2020, la 

compañía General Motors cerró 

7.220 ventas digitales de vehículos 

y logró 4.970 vehículos vendidos 

con la tecnología OnStar. 

La cuprera estatal chilena Codelco 

está llevando a cabo un cambio 

tecnológico para  mejorar  la 

productividad y aumentar los 

estándares medioambientales de 

seguridad laboral. 

Open Banking Regulatory Status in Latin America

2022: Bill on Open Banking

2023: Open Banking regulations are expected to 

be approved throughout the year

2020: Work begins on the development of Open 

Banking regulations and the Financial Portability Act is 

implemented by which people and companies can 

freely change the provider of financial products. 

2023: Fintech Law approved.

Next steps: Approval of Open Banking regulations by 

the Financial Market Commission (FMC).

Next steps: towards Open finance 

Currently: No official open banking 

regulations

Next steps: The Central Bank of Argentina 

(BCRA) has opened some discourse around 

Open banking initiatives, such as allowing 

banks to share customer information on 

request for digital onboarding processes 

and drafting legislation on the right of 

consumers to transfer their data
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Among the critical challenges to its suitable 
implementation is the establishment of 
standards for the intercommunication of 
information through APIs. Meanwhile, the need 
to establish cybersecurity measures to prevent 
cyber risks such as data or identity theft is 
under examination in the face of the exchange 
of sensitive information.

These regulations have an impact on the 
sector's ecosystem. On the one hand, it 
encourages the collaboration of banks and 
traditional institutions with other agents 
(especially fintechs) to implement new 
technologies and digital solutions, increasing 
innovation and offering better goods and 
services to customers. 

End consumers benefit from these better and 
more personalized products tailored to their 
specific needs, and access to credit is facilitated 
by having more sources of information. 
Furthermore, citizens can improve control of 
their finances with solutions that drive financial 
education and make investment 
recommendations. A clear example of these 
services is provided by Fintual, which allows 
users to organize finances and invest with low 
fees and products aligned with the customer's 
risk. 

Open Banking greatly favors financial 
inclusion. The region has one of the 
highest rates of informal economy 
and low banking levels. This is where 
new solutions arise to seize the 
opportunity to close the funding gap. 

 

One case is using alternative credit models that 
resort to Open Banking to access various 
alternative sources of information (such as 
social media, avoiding relying solely on credit 

history) to award financing to people excluded 
by banks. Dineria is a company specializing in 
granting loans to support any sector of 
customers who require an immediate credit 
solution. In turn, e-commerce companies offer 
Buy Now Pay Later solutions that enable 
purchasing without a credit card.

In addition to the above, Open Banking has 
driven the development of new business 
models, encouraging innovation. However, it is 
still challenging to quantify the impact on the 
region due to its recent implementation. An 
example is Banking as a Service (BaaS), 
extended upon in the business model’s chapter. 

Payroll advance is another emerging model. 
Already in operation in Spain, Portugal, 
Colombia, and Peru, Payflow provides 
employees with instant access to their earned 
salary at any time of the month to collect when 
and how they want. They also offer a Flexible 
Compensation Platform, where workers receive 
a card with which they can purchase goods and 
services with significant discounts (meals, 
public transport, childcare), allowing companies 
to increase the net salary of their employees 
without increasing their gross salary.
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Many countries are seeing the positive results of 
Open Banking. They are taking a step forward, 
evolving to Open Finance, which allows 
financial data to be shared through APIs with 
third parties, no matter where it comes from. 
This includes financial data from digital players 
(large technology companies), fintechs, 
traditional institutions, tax authorities, payroll 
service providers, or insurance issuers.

Lastly, the regulatory advances referred to 
above, together with Open Banking, have 
allowed new actors to emerge in the financial 
landscape. In contrast, others have entered to 
provide financial services without that being 
their core business. Technology has been an 
enabler for decreasing barriers to entry to the 
sector, improving services delivered to 
customers at a lower cost.  

Fintech Neobanks

Sector agrícola 
y forestal

Principales Sectores

Sector manufactura
y retail

Agua y manejo 
de desechos

Sector 
energía

Sector 
transporte

Sector 
telco

Sector 
trurismo

New Business Models: The advancement 
of new technologies and their regulation 
to further innovation and competition has 
led to the emergence of new solutions in 
the financial sector. A clear example is 
fintechs, which leverage new 
technological discoveries to attract 
customers underserved by traditional 
banking or customers looking for 
innovative products that they perceive 
have greater added value. Their 
specialization within the value chain in the 
financial sector allows them to offer more 
customized services, thus allowing 
greater engagement and brand loyalty. 

Companies, usually start-
ups, which leverage new 
technologies to provide 
customers with better 
products and services 
with a digital base

Institutions that offer 
the same or similar 
financial services as 
"traditional" banks, but 
are based on the latest 
technological 
advances

Big-Tech Retailers Telecommunications

Large companies operating in various countries and 
where they have a dominant position.

They have a large customer base and diversity of data.

They invest heavily in their digital transformation and new 
technologies to achieve competitive advantages.

They start offering financial services to develop new 
revenue streams.

Financial Institutions Non-financial Institutions
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In the following section, three new business models that have emerged from 
technological advances will be discussed in detail, analyzing how these 

solutions apply digital transformation to facilitate citizens´ use and access to 
financial services. 

Currently, companies generate large amounts of 
data to develop their business activities. 
Emerging technologies enable new models with 
a strategy based on the standardization of the 
use and exploitation of data to make business 
decisions through analysis, leaving aside 
opinions or emotions. One of the use cases of 
data utilization by financial institutions refers to 
the type of service they want to give their 
customers, adapting their offer to the needs of 
different sectors: women, older people, SMEs, 
entrepreneurs, etc.

BUSINESS MODELS

Data Driven Banking

PRESALE SALES AND 
DELIVERY OPERATIONS CUSTOMER 

SUPPORT MONITORING

Recruitment & 
Campaigns

Onboarding 

Procurement of goods 
and services 
(accounts, cards, 
funds...)

Automation of the 
onboarding process 
relying on available 
information

Optimization in the 
launch of campaigns, 
decreasing CAC

Reduces the need to 
provide data. 

They can develop customer-centric strategies and internally streamline their operations, achieving competitive 
advantages

They receive personalized goods and services and get a better experience (more digital, frictionless, and higher 
value)

Management of day-to-
day activities 
(transfers, 
settlements...)

Risk Control

Fraud Management 
and Prevention

Automatización del proceso de un 
boarding aprovechando la información 
disponible. 

Optimización en el lanzamiento de 
campañas, disminuyendo el CAC. 

Reduce la necesidad de aportar datos. 

Análisis de historial crediticio tomado en 
cuenta fuentes alternativas de 
información (mejor predicción y 
capacidad de llegar a más segmentos. 

Recibe productos adaptados a sus 
necesidades. 

Automatización de tareas de reporting y 
compliance regulatorio. 

Automatización de procesos con ayuda 
de RPAs 

Mejora de eficiencia de los call centers. 

Capacidades de autogestión. 

Análisis y detección de posibles riesgos.  

Modelos de prevención y monitoreo de 
fraudes. 

Estudio de hábitos de compra y 
comportamiento de los clientes. 

Pueden desarrollar estrategias customer 
centric e internamente pueden eficientar 
sus operaciones logrando ventajas 
competitivas. 

Reciben productos y servicios 
personalizados y obtienen una mejor 
experiencia (más digital, sin fricciones y 
de mayor valor). 

These models yield improvements throughout 
the value chain of financial institutions. For 
these organizations, generating efficiencies is 
one of the main impacts, as well as developing 
new revenue lines or maximizing existing ones 
deriving from data monetization initiatives. For 
customers, the study of data allows companies 
to place them at the core of the business, 
offering them personalized goods and services 
with greater added value. Take a simplified 
value chain of a financial institution as an 
example, some of the primary use cases are: 

USE CASES

Credit history analysis 
considering alternative 
sources of information 
(better prediction and 
ability to reach more 
sectors)

Receive products 
tailored to one's needs

Automation of 
reporting tasks and 
regulatory compliance

Process automation 
with the help of RPAs

Improved call center 
efficiency

Self-management 
capabilities

Analysis and 
detection of possible 
risks

Fraud prevention and 
monitoring models

Study of buying 
habits and customer 
behavior

 Inquiries and 
Complaints

Retention
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Data-driven Banking has three main dimensions 

to consider implementing this solution 

successfully: 

Several technologies help these businesses go 

mainstream. On the one hand, APIs 

(Application Programming Interface) make it 

possible to exploit data sources external to the 

company more agilely through connections 

between different data sources, enhancing 

their ability to analyze and use information. This 

will be driven by the growth of IoT technology 

in various industries and citizens' lives, which 

will generate much more data that financial 

institutions can use. 

This plethora of information must be supported 

by scalable systems that enable massive data 

storage and cloud technology to save costs and 

process data faster. Artificial Intelligence, Big 

Data, Machine Learning, and data analytics that 

allow predictive analysis capabilities are used 

for model deployment. These models will 

enable intelligent robot deployment that 

automates tasks throughout the value chain. 

Lastly, it will be emphasized that these 

companies should have talent and professionals 

specialized in new technologies. 

                      

PROPUESTA DE VALOR RESULTADOS TECNOLOGÍA ALIANZAS SEGMENTOS DE CLIENTES

Su misión es ayudar a 
los bancos a mejorar su 
engagement con los 
clientes. Para ello, su 
modelo de inteligencia 
artificial analiza los 
datos financieros en 
tiempo real. Para 
comprender el 
comportamiento 
financiero del cliente 
con el fin de anticipar 
las necesidades. Entre 
sus soluciones, permite 
a los bancos ofrecer 
información diaria, 
asesoramiento 
financiero y programas 
de bienestar. 

APIs: Conexión para 
ofrecer soluciones 
como marca blanca. 

Inteligencia Artificial y 
Machine Learning: 
Enriquecimiento de 
datos, análisis de 
patrones recurrentes, 
cambios de 
comportamiento y 
estimación del balance. 

Cloud: Soluciones en 
cloud para un consumo 
bajo demanda. 

Ciberseguridad. 

Acuerdos con bancos: 
asociaciones con 
instituciones financieras 
para innovar en los 
servicios financieros 
mediante la inteligencia 
automatizada en cada 
interacción con el 
cliente. 

Principales bancos del 
mundo algunas de sus 
principales clientes son: 

+120M de clientes 
en todo el mundo

IMPACTO

Con sus soluciones, 
ayuda a incrementar la 
educación financiera, 
simplifica las tareas 
cotidianas bancarias y 
ayuda a los clientes a 
alcanzar los objetivos 
financieros. 

OTROS JUGADORES

CAPACIDADES Y RECURSOS CLAVE
Ampliar el desarrollo de productos para clientes bancarios. 

Expansión de su base de clientes. 

Desarrollo de soluciones para bancos de mediano tamaño y 
digitales.

Retención y captación de talento. 

PRINCIPALES FUENTES DE INGRESOS

 

Engagement: Herramienta de gestión para desarrollar y desplegar 

rápidamente nuevos contenidos. 

Insights de sostenibilidad: Ayudar a los clientes a reducir sus 

emisiones de carbono. 

Programas de bienestar financiero, automáticos y flexibles. 

                   
              

                

                  
              

                      
                       

                       

EJEMPLO: DATA DRIVEN
BANKING

“Plataforma data 
driven de engagement 

con clientes para 
servicios financieros”

+58 Billones de  
transacciones de 
clientes analizadas

+9 Billones 
interacciones de 
clientes personalizadas

Venta de soluciones.

Líder mundial en 
personalización 
basada en datos 

financieros y 
engagement de 

clientes para servicios 
financieros

Collection of data from several sources that 

are reliable.

Exploitation of data with models enabled 

by new technologies (big data, artificial 

intelligence, machine learning).

 

Up-to-date maintenance of that data.

I)

II)

III)
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VALUE PROPOSITION

IMPACT

ALLIANCES

RESULTS

TECHNOLOGY

KEY CAPABILITIES 
AND RESOURCES MAIN REVENUE STREAMS

                      
    

                      
                                      

                       

                       

                   
              

                

                  
              

                      
                       

                       

EXAMPLE: DATA DRIVEN 
BANKING

"Data driven platform for 
engagement with 

customers aimed at 
financial services”

World leader in 
financial data-

driven 
personalization 
and customer 

engagement for 
financial services

Its mission is to help banks 

improve their engagement 

with customers. To achieve 

this, its Artificial Intelligence 

model analyzes financial data 

in real time to understand the 

customer's financial behavior 

in order to anticipate needs. 

Among its solutions, it allows 

banks to offer daily 

information, financial advice, 

and wellness programs

+120 Million 
customers worldwide

+58 Trillion 
customer transactions analyzed

+9  Trillion customer 
transactions analyzed

OTHER PLAYERS                 
               

APIs: Connection to offer 

solutions as a house brand

Artificial Intelligence and 
Machine Learning: Data 

enrichment, recurrent pattern 

analysis, behavioral changes, 

and balance estimation

Cloud: Cloud solutions for on-

demand consumption

Cybersecurity

Expansion of product 
development for bank 
customers.

Expansion of their customer 
base.

Development of solutions 
for medium-sized and 
digital banks.

Talent retention and 
recruitment.

 

Engagement: Management tool to quickly develop and 

deploy new content

Sustainability Insights: Helping customers reduce their 

carbon emissions

Automatic and flexible financial wellness programs

Solution Sales:

Leading banks in the 
world, some of their 
main customers are:

CUSTOMER SEGMENTS
Agreements with banks: 

Partnerships with financial 

institutions to innovate 

financial services through 

automated intelligence in 

every customer interaction

With its solutions, it helps 

increase financial literacy, 

simplifies everyday banking 

tasks, and helps customers 

achieve financial goals



The distribution of financial goods and services 
has traditionally been linked to heavy 
investments in regulatory licensing, systems, 
and developments. Emerging technologies have 
allowed technology companies to develop 
modular platforms that enable and streamline 
the partial consumption of systems. These new 
platforms limit the investment based on service 
consumption models, converting those 
significant initial investments into operating 
expenses. 

The banking as a Service model refers to 
marketing financial platforms in a service 
format, allowing third-party players to provide 
banking services through their channels. These 
models are powered by technological 
institutions and traditional or innovative 
financial institutions by investing in new agile 
systems. They want to maximize their 
investment by marketing their new capabilities 
to third parties. 

Banking as a Service
Banking as a Service is a new business model 
that adds significant value to the industry 
because it streamlines digital transformation 
and enables the provision of financial services 
in historically underserved markets. For 
example, for countries in the region with a 
medium or small size, the democratization of 
these new technologies through BaaS service 
providers causes local financial institutions to 
achieve scale and focus on profitable financial 
inclusion. 

The regulators are aware of the technological 
and operational revolution this entails and are 
therefore regulating the use of third parties 
(unlicensed banking providers) in financial 
services. Advances in Open Banking regulations 
seek to provide customers with better services 
under these new economic ecosystems. 
Pertaining to some of the leading new players 
in these ecosystems, some of the primary use 
cases are: 

They provide the core of 
banking operations and 
products

Traditional Banks and Fintechs 

Point-of-sale (POS) financing

Cobranded financial products (cards)

Loyalty and rewards programs

New Revenue Streams

Financial goods and services suite

Receive higher-value goods and 
services in a frictionless, personalized 
digital experience

BaaS platforms that 
aggregate all the elements 
into an on-demand 
consumption solution

Non-financial companies that 
distribute financial products 
through their own channels

Individuals, SMEs, and corporate

USE CASES

BaaS VALUE CHAIN

BENEFITS

FINANCIAL 
INSTITUTIONS AGGREGATORS CUSTOMERS

Integrating bank accounts

Connection with banks

In-app/web payment initiation

Digital wallets as a means of payment

Point-of-sale (POS) financing

Working capital financing

Retailers

Bigtechs

eCommerce 
y marketplaces

Financial 
Institutions

Aggregators

Distributors

Customers

1

1

2

3

4

4DISTRIBUTORS2 3
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Increased customer loyalty and higher 
conversion
Greater customer data to notice growth 
opportunities
Increased transaction volume
New product lines



APIs are the enablers of these new solutions. 

Traditionally, collaboration between financial 

and non-financial institutions has always 

existed, but APIs optimize communication flows 

between systems and yield operational 

efficiencies that open new horizons. All this will 

be enhanced by improving mobile and fixed 

connectivity (5G and fiber, among others), 

allowing much faster speed and latency that 

tends to zero. All this data requires scalable and 

flexible technologies such as the cloud for 

storage, sharing, and analysis. Organizations 

also use Artificial Intelligence and big data 

models to achieve advantages by offering 

better goods and services and being more 

efficient. Due to the importance of information 

sharing in this model, institutions develop 

cybersecurity policies and processes and count 

on experts' labor.
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Solution sales, freemium model:

                   
              

                

                  
              

EXAMPLE: BANKING AS
A SERVICE (BaaS)

"Unleashing the power of 
Open Finance in Latin 

America”

Belvo enables more 
inclusive, efficient, and 
empowering offerings 
through technology 

and data

Its mission is to open the 

financial market and 

connect it through 

technology. Data is at the 

heart of their model, one 

of the main goals being to 

obtain it quickly in order 

to provide the best user 

experience in a 

collaborative ecosystem. 

Solutions include 

improving financial health, 

streamlining onboarding, 

reducing credit risk, and 

assessing tax data

+60 institutions to 
connect with in Latin 
America

+150 customers

3 países: Colombia, 
México and Brazil

APIs: Allows connecting 

any application with 

financial data

Big Data/Artificial 
Intelligence: Data 

interpretation

Cloud: Uses Amazon Web 

Services for infrastructure 

and storage needs

Cybersecurity: Ongoing 

monitoring and security 

policies

Expanding product 
development and 
platform improvement

Launch of its bank-to-
bank payment initiation 
solution in Mexico and 
Brazil

Geographical expansion

Talent retention and 
recruitment

Agreements with banks: 

Alliance with Citibanamex to 

further develop the Open 

Finance ecosystem. Belvo 

uses technology to analyze 

data and Citi the 

infrastructure

They seek to democratize 

access to financial services in 

Latin America by creating 

better, easier, and quicker 

financial experiences for users

Test: Free, for trial purposes

Launch: USD 500/month

Growth: Includes all features, 

products (banking and tax 

aggregation) and services 

(premium support)

From startups to large 
corporations, some of 
their main clients are:

VALUE PROPOSITION

IMPACT

ALLIANCES

RESULTS

TECHNOLOGY

KEY CAPABILITIES 
AND RESOURCES

MAIN REVENUE STREAMS

OTHER PLAYERS

CUSTOMER SEGMENTS



The digitalization of economies has accelerated 
the expansion and development of digital 
payment solutions. Emerging technologies have 
enabled innovations in payment methods that 
are beginning to gain traction instead of using 
cash. Mobile phone payments, peer-to-peer 
transactions, and contactless card payments 
have all posted remarkable increases since the 
pandemic, but they are just the beginning. 

A new wave of disruption is enabled by the 
entry of large technology companies into the 
payments market. One example is how they are 
leveraging biometrics to streamline payments, 
replacing more traditional methods like cards. 
Amazon was one of the groundbreakers in 
implementing them in its supermarkets, linking 
the digital accounts of its customers to 
biometric information and allowing them to pay 
with the palm of their hands. These advances 
considerably impact the entire payments 
ecosystem: both users of sending products 
(individuals) and users of receiving products 
(SMEs and businesses).

El principal reto que tienen los gobiernos está 
en superar la barrera del miedo y educación de 
los ciudadanos en el uso de estos medios 
haciéndoles conscientes del valor que tienen 
estas soluciones digitales para lograr una 
adopción masiva que facilite la inclusión 
financiera y bancarización. 

Para conocer las innovaciones que están 
surgiendo en los pagos digitales, se ilustran las 
siguientes tendencias en base a su grado de 
aplicación entre emisor y adquirencia: 

Payment as a Channel

Several factors have been added to the 
growth and development of these 
models, which have proven to be very 
useful for unbanked people: 

Entry of new players into the market.

Increase in payments in E-commerce. 

Merchants have significant control 
over the commissions they charge.

Real-time payment solutions that 
replace the benefit of immediacy 
provided by cash.

Regulators' push for interoperable 
solutions that facilitate sending and 
receiving payments quickly and 
cheaply.

I)

II)

III)

IV)

V) 
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The main challenge for 
governments is to overcome the 
obstacle of fear and education of 
citizens in using these media by 
raising their awareness of the value 
of these digital solutions to 
achieve mass adoption that 
facilitates financial inclusion and 
improves banking levels. 

To learn about the innovations that 
are emerging in digital payments, 
the following trends are illustrated 
based on their degree of 
application between issuer and 
acquirer: 

Carbon footprint in payments
Infoless cards

Context-based payments

E-cards

Digital cards
Digital wallets

Credit on payment gateways

Intelligent POS
 mPOS
Solutions for SMEs
Large companies with their 
own means of payment

Scoring models with 
alternative information

Buy Now, Pay Later (BNPL)
Real-time payments
Contactless 
QR
Biometrics
Early fraud detection

Tap to phone
P2B/P2M payments
100% digital onboarding

SENDER BOTH

Innovation in payment methods

RECEIPT

DISRUPTIVE PHASE

GROWTH PHASE

MATURITY PHASE

IN
N

O
V

A
T

IO
N

 L
E

V
E

L

1+

-

2

3
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A remarkable instance is payments between 

users (Peer-to-Peer, P2P): Due to their ease of 

operation and other benefits that are not so 

conspicuous but in place, such as non-existent 

or minimal commissions and real-time 

transactions, they have made users' lives easier. 

Once merchants start charging digitally, the key 

is to increase their affiliation and income by 

offering solutions that respond to any needs 

that may be perceived. For example, it is 

increasingly common to find mini-ERP solutions, 

i.e., management and administration platforms 

for different areas of the business associated 

with the facilitator's payment solution.

New technologies have made it possible to 

make payments much faster. Financial 

institutions are investing in migrating their 

operations to the cloud to offer agile and 

scalable payment solutions. Within the payment 

ecosystem, merchants rely on APIs that enable 

them to integrate various means of payment 

and the exchange of information it entails. Many 

organizations aiming to retain customers and 

boost the use of new solutions resort to 

Artificial Intelligence and Big Data analytical 

models to look into, understand, and predict 

spending patterns. Additionally, security is a 

critical issue in payments, as there are money 

movements. For this reason, advanced analytics 

models (Big Data and Artificial Intelligence) are 

also used for the prevention and early detection 

of fraud. 

                      

PROPUESTA DE VALOR RESULTADOS TECNOLOGÍA ALIANZAS SEGMENTOS DE CLIENTES

El Banco Central 

brasileño lo define como 

solución de pago 
instantáneo, que permite 
la realización de 
transferencias y pagos 
electrónicos. La solución 

permite realizar los pagos 

y las transferencias 

mediante el escaneo de 

un código QR, pero 

también a través de un 

llave ( identificación de 

personas físicas o 

jurídicas), un correo 

electrónico o número de 

teléfono celular

Todas las transacciones 
se realizan a través de 
mensajes firmados 
digitalmente que viajan 
de forma encriptada. En 
una red protegida. 
Cuenta con lo último en 
ciberseguridad y 
prevención del fraude, 
como mensajería 
encriptada, 
autentificación 
biométrica, 
tokenización y utilizan 
tecnologías como big 
data, analytics e 
inteligencia artificial en 
los procesos de 
prevención de riesgos. 

Nace como iniciativa 

del banco central 

brasileño y todos los 

bancos del ecosistema 

están adscritos

Como el objetivo es 

fomentar la inclusión 

financiera, está abierto a 

todos los agentes, que 

se pueden resumir en 

individuos y merchants 

(comercios)

+26.000 M de 
transacciones

IMPACTO

Fomento de la 
inclusión financiera

Las empresas pueden 
llegar a nuevos 
segmentos, pues PIX 
es más usado que 
otros medios de pago

OTROS JUGADORES

CAPACIDADES Y RECURSOS CLAVE

Desarrollo y mantenimiento de la aplicación para que sea 
escalable frente al aumento de pagos o transacciones. 

Inversión en el desarrollo de nuevas soluciones, (como por 
ejemplo dashboard para la visualización del flujo de caja. 

Inversiones en seguridad para mejorar y hacer más seguras 
las transacciones. 

PRINCIPALES FUENTES DE INGRESOS

Normalmente este tipo de soluciones no monetiza y lo fundamental es 

conseguir su adopción masiva. En el futuro es probable que empiecen 

a cobrar un pequeño porcentaje de las transacciones a clientes o 

merchants por el uso. 

                   
              

                

                  
              

                      
                       

                       

EJEMPLO: PAYMENT AS 
A CHANNEL

“La democratización 
de los pagos digitales 

en Brasil”

+13 billones de 
reales en montos 
transados

+478 millones de 
ususarios

PIX permite hacer 
transferencias entre 

personas 
prácticamente den 

tiempo real
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All transactions are 
conducted through 
digitally signed messages 
transmitted in an 
encrypted way, on a 
protected network.

It relies on the latest in 
cybersecurity and fraud 
prevention, such as 
encrypted messaging, 
biometric authentication, 
tokenization, and uses 
technologies such as big 
data, analytics, and 
artificial intelligence in risk 
prevention processes

It was born as an 

initiative of the Brazilian 

Central Bank and all the 

banks in the ecosystem 

adopted it

As the goal is to foster 

financial inclusion, it is 

open to all agents, 

which can be 

summarized as 

individuals and 

merchants

+26.000 Million 
transactions

Fostering financial inclusion

Companies can reach new 
segments, as PIX is more 
used than other means of 
payment

Development and maintenance of the application to 

make it scalable in the face of increased payments or 

transactions

Investment in the development of new solutions (such 

as dashboards for cash flow visualization)

Investments in security to improve and make 

transactions safer

Typically, this type of solution 

does not monetize, thus its 

massive adoption is key. In the 

future they are likely to start 

charging a small percentage 

of the transaction to 

customers or merchants for 

the use.

                   
              

                

                  
              

                      
                       

EXAMPLE: PAYMENT AS 
A CHANNEL

"The democratization of 
digital payments in Brazil”

+13 Trillion Brazilian Reais 
in amounts traded

+478 M 
users

PIX makes it possible 
to make transfers 
between people 

virtually in real time

VALUE PROPOSITION

IMPACT

ALLIANCES

RESULTS

TECHNOLOGY

KEY CAPABILITIES AND RESOURCES

MAIN REVENUE STREAMS

OTHER PLAYERS

CUSTOMER SEGMENTS
The Brazilian Central Bank 

defines it as an instant 

payment solution, which 

allows for wire transfers 

and payments. The 

solution allows payments 

and transfers to be made 

by scanning a QR code, 

but also through a key 

(identification of natural or 

legal persons), an e-mail 

or cell phone number

OTHER PLAYERS



As seen throughout the document, new 
technologies are changing the game's rules in 
the traditional financial sector. Institutions are 
investing in the adoption of these new 
solutions to solve the challenge of financial 
inclusion and to be able to remain competitive 
in the face of new business models. 

In addition, they are shaping the trends of the 
sector. The automation of activities allows for 
improving companies' operational efficiency. 

On the other hand, APIs in embedded finance 
enable the provision of financial services to 
companies in different industries that 
traditionally did not have such capacity. 

Conclusion and Map of Leading Players by Industry

2020: Propuesta tentativa, tentativa de 

Openbanking  

2021: Sandbox  

2022: La Unidad de Reglamento Financiero 

(URF) publica un decreto sobre Openbanking. 

2020: Regulación de Openbanking Brasil. 

Desplegada en cuatro fases a lo largo de 2021:   

2018: Ley Fintech en el artículo 76 se aplica al Openbanking y establece que todas las 

instituciones financieras están obligadas a compartir información utilizando interfaces 

de programación de aplicaciones APIs. De manera estandarizada.  

2020: el Banco de México publicó las primeras reglas de Openbanking, que se 

enfocaron principalmente en los datos públicos (como ubicación de cajeros e 

información sobre los productos ofrecidos por las instituciones financieras. ) 

Próximos pasos: intercambio de datos transaccionales de los clientes. 

Fase 1: Compartir información sobre 

productos y servicios disponibles. 

Fase 2: Compartir información personal 

del cliente y datos transaccionales 

(cuentas y crédito). 

Fase 3: Iniciar pagos a través de PIX 

Fase 4: Proporcionar información sobre 

cambio de divisas, inversiones, seguros y 

fondos de jubilación. 

Estado regulatorio del Openbanking en America Latina

2022: Propuesta de ley sobre el Openbanking 

2023: Se espera que a lo largo del año se apruebe 

la normativa de Openbanking

2020: Comienzan los trabajos el desarrollo de la 

normativa de Openbanking y se implementa la ley de 

Portabilidad Financiera por la cual las personas y 

empresas pueden cambiar libremente de proveedor de 

productos financieros. 

2023: Aprobada la ley Fintech. 

Próximos pasos: Aprobación de normativa de 

Openbanking por la Comisión del Mercado Financiero 

(CMF).  

Próximos pasos: hacia el  Openfinance. 

Actualmente: sin regulaciones oficiales sobre 
Openbanking.  

Próximos pasos: El Banco Central de Argentina 

(BCRA) ha promovido cierto diálogo en torno a 

iniciativas de Openbanking como permitir a los 

bancos compartir información de los clientes a 

petición de éstos para los procesos de 

incorporación digital y redactar legislación 

sobre el derecho de los consumidores a 

transferir sus datos. 

Alongside this, regulators are progressing in 
developing and approving digital regulations 
such as Open Banking, data, and cybersecurity.
To conclude, the following illustration depicts 
the new companies that are being born as a 
result of the digitalization of the sector and that 
are benchmarks in the different countries of the 
region for their large customer base and offer 
both financial and non-financial solutions that 
favor the growth of MSMEs and the banking 
level of citizens. 

Financial technology 

company that offers 

credit cards, targeted at 

most unbanked people

Enables secure and 

reliable sharing of 

financial data with apps 

across Latin America

Platform for buying and 

selling crypto assets

Platform for financial and 

business solutions, 

payment, collection and 

management tools for 

SMEs 

Latin America secured loan 

platform

Payment receiving institution, 

authorized by VISA and 

Mastercard to accredit 

merchants, process and 

authorize transactions

Technology company that offers 

an ecosystem of financial solutions 

to improve the lives of Latin 

Americans

Map of Relevant Players in the Latin American Financial Ecosystem

A financial services platform 

that leverages technology to 

create new financial solutions 

and experiences for 

individuals and SMEs that are 

simple, intuitive, convenient, 

and low-costIt has received the banking license 

and offers payment and credit card 

financial services

Powers local payments by 

connecting merchants to billions of 

emerging market consumers 

through a single API
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