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LEGAL

Wherever possible, PCMI has verified the accuracy of information provided by third parties, but does not under any circumstances
accept responsibility for such inaccuracies should they remain unverified. 

It is expected that the Client will use the information provided in this report in conjunction with other information and with sound 
management  practices. PCMI therefore will not assume responsibility for commercial loss due to business decisions made based
on the use or non-use of the information provided.
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1An update from PCMI and ‘The One Thing’
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PCMI 2024 successes

Payment trends mapping

Cross-border payments and…

Consumer digital banking…

Ecommerce/digital payments

Blockchain

Acceptance

Fintech and digital payments…

Alternative payment methods

The future of payments and…

AI and payments

Small business payments

Stablecoin

Embedded finance

Agrifinance

Betting

Financial inclusion

Regulation

40+ client 
engagements

65% growth 
in 2024
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PCMI 2024 successes

Covered 

51 global markets



2025 All rights reserved. ǀ Private and Confidential ǀ www.paymentscmi.com 7

The 8 value pillars of 

When companies work with us, they:

MARKET INTELLIGENCE DECISION CONSULTING CHANGE IMPLEMENTATION

See clearly
Obtain locally precise clarity on their strategic 
problem/opportunity/industry

Simplify high value decision-making
Understand their available options, the 
implications of each one and the recommended 
path forward based on the desired outcome 

Implement with confidence
Obtain implementation support, including 
product development, RFP management, 
partner or vendor negotiation, and project 
management, to maximize impact as efficiently 
as possible

Gain influence
Receive talking points and insight to increase 
their authority and level of influence in the 
industry/ in their career

Plan ahead
Receive a roadmap to visualize the full 
implications of their decision, steps to 
implementation and resources required

Supercharge their sales
Know which sales opportunities to prioritize and 
how to attack them

Spearhead change
Initiate an internal influence process to guide 
and reinforce decision implementation 

Avoid risk
Identify, quantify, evaluate and mitigate risks

When clients work with PCMI they:
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PCMI 2024 successes for clients

Engagement Result

Competitive benchmarking in 
payment acceptance

Convinced management to 
invest in specific product 
enhancements

Cross-border flows market 
sizing

Prioritized xborder corridors 
for the sales team

Go-to-market strategy  in 
embedded finance

Identified and onboarded 3 
strategic launch partners

Acceptance market 
landscaping

Impacted local interchange 
rates

Engagement Result

Thought leadership 
publications

Helped clients position the 
brand, gain influence in new 
segments and close new deals

Future of payments 
strategy workshop 

Identified what value-added 
services the client should 
develop

Future of payments 
consumer survey

Identified which shopping 
channels the client must invest 
in

Consumer digital banking 
survey and focus groups

Articulated the client’s 
competitive advantage to help 
it raise funds
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What do we not do?

Tell you what you 
already know

Be superficial, vague or 
inauthentic 

Overly depend on 
business school
frameworks and 
consultant speak

Overcharge and 
underdeliver

Settle for ‘good enough’ Stop until we have 
added massive value

Hahaha

And then I charged him 
$5000 for an hour on 
“cutting costs”…
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PCMI and High Performance Coaching

Training of 
principles 
based on the 
habits of 
200,000 high 
performers 
around the 
world



2025 All rights reserved. ǀ Private and Confidential ǀ www.paymentscmi.com

2The LAC context
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60% of consumer expenditure in LAC is electronic

Cash
57%
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Cards Money movement Cash

% of consumer expenditure, 20241

Cards

24%

Money movement2

38%

Cash

37%
Compare to 57% in 2022

1Including rent, mortgage payments, insurance, healthcare, insurance, retail, 
services and all other consumer P2M transactions, including in the informal 
economy, and excluding P2P
2Includes all A2A payment methods and checks
3Includes cards and money movement, excluding checks and boleto bancario
4Numbers do not add to 100% due to rounding

Region simple average4

Electronic 
payments

60%3
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Source: Public domain sources, the PCMI Insights Engine

13

Traditional and slow money movement may represent the next 
wave of payment digitization
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% of consumer expenditure, 20241

Credit card Debit card Instant A2A Traditional money movement Cash Other

Credit card

12%

Debit card

12%

Instant A2A1

14%

Traditional money movement2

22%

Cash

37%

Other3

1%

1Includes all A2A payments with instant settlement, including Pix, SPEI, TED (Chile) etc. 
and closed-loop wallet-based transfers
2Includes non-instant bank transfers (TEDs, DOCs, Boletos, direct debit and checks
3Includes gift cards, vouchers, cryptocurrency and other miscellaneous payment 
methods
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Diagnosis of cash usage in Latin America

Cash penetration <20% 20-60% 60%+

Cash behavior Cash is mostly used 
in rural areas

3 main uses:
• Small merchants

• For basic needs (food)
• Under-digitized verticals, i.e.

housing, utilities

Used heavily throughout 
the economy

Market

Market need
• Digitize traditional MM in 

verticals like housing, 
insurance, utilities

• Stronger acceptance value 
proposition for small merchants

• Vertical-specific payment plays

Public-private cooperation to:
• Increase fintech participation

• Increase competition
• Improve pricing for merchants

Digital expansion Acceptance growth Infrastructure growth
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3 strategies for continued growth of digital payments

Add value to existing 
digital payments

Digitize 
traditional A2A

Digitize 
cash

• Security
• Loyalty
• Omnichannel
• UX
• Open banking
• Credit

• Target new verticals
• Embed payments within SaaS 
• Innovate in B2B

• Implement and scale A2A
• Expand card acceptance footprint
• Empower fintechs and new partners
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3The ‘One Thing’
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Pix P2M will surpass credit cards in 2025 as new features launch, while cards stagnate
Brazil: Launch of Pix Automático
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  Pix P2M Credit card Debit card

P2M volume by quarter, 
billions USD

Forecast

Source: Central Bank of Brazil, ABECS, PCMI analysis and local press

Cards MM Cash

34% 54% 12%
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Mexico: 
SPEI and cards are pushing digital growth 

SPEI low value Credit card Debit card

2020 56% 2% -13%

2021 67% 22% 32%

2022 42% 19% 31%

2023 34% 32% 40%

2024 34% 21% 19%

Jan 
2025 

YoY
10% 19% 11%

CAGR SPEI CAGR crédito CAGR débito

30% 19% 20%

YoY growth in number of transactions

-20%

0%
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140%

2020 2021 2022 2023 2024 2027

Y-o-Y growth by Type of Payment

Low value SPEI Credit card Debit card

Cards MM Cash

16% 37% 47%Source: PCMI with information form Banxico, Economic Information System
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Bre-b will enhance competitiveness and efficiency to reduce cash usage and increase financial inclusion
Colombia: Account interoperability 

• To be launched in the second half of 2025

• Allows 24/7 transfers

• Standardization of the user experience

• Allows interoperability schemes, such as 
Transfiya, to operate with each other.

• Bancolombia and Davivienda already enable 
the “llaves” to educate users on transferring 
under the Bre-b scheme.

$ 0 $ 5 $ 10 $ 15 $ 20 $ 25 $ 30

PSE

Credit cards

Debit cards

Transaction volume USDbn, 2023-2024

2024 2023

Source: Superfinanciera, Bancolombia Newsletter, Nequi`s app, 
PCMI-ecommerce 

Cards MM Cash

23% 39% 38%
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Argentina: Deregulation smoothing the path
Argentina’s payments industry will be one of the most positively impacted with the country’s deregulation process

Recent Key Developments

Jan-25
Dual-currency debit 
cards, and smoother 
international shipping

Dec-24
Removal of PAIS tax, 
monetary exchange 
gap non-existant

Nov-24
Removal of taxes and 
obstacles impacting 
commerce

Oct-24
Simplification of 
internal revenue 
system

Recent timeline of policies impacting 
commerce and payments Expected impact

• Business Growth

• Increased Dollar-Based Transactions

• Increased Cross-Border Transactions

• Increased Local and Tourist 

Expenditure

• Increased Debit Card and Digital 

Wallet Expenditure

Source: Central Bank of Argentina, Govt Website, PCMI Analysis

Prices will start to be 
displayed in US dollars 1

Dual-Currency Debit Cards will 
be enabled to transact in USD2

Tourist Dollar Policy3

Commerce Deregulation4

Cards MM Cash

17% 52% 32%
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Chile: 
A best practices markets for card-based payment innovation

Software- based 
acceptance
SoftPOS

Self 
service
Move into low ticket retail and 
new verticals

Digital wallet 
top of wallet
Preference for Apple Pay 
and Google Pay

One click 
digital 
commerce
Enabling cashier-less checkout

Quick Eats, smart, 
autonomous mini mart

A fully enabled contactless environment enables:

Cards MM Cash

43% 42% 16%
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SINPE Móvil grew 27% in 2024, ten pp faster than credit cards. But will the growth stall with VAT retention?

Costa Rica: 
Central bank seeks to formalize SINPE Móvil P2M
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Payment volume, Bn USD

Credit card Debit card SINPE Movil P2M

Forecast

But has resulted in declining sales tax collection 
due to VAT retention exemption

Government is considering enabling VAT retention 
for SINPE transactions in 2025

A massive driver of 
payment digitization 
and bank engagement

Cards MM Cash

42% 30% 27%
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Guatemala: 
The first regional case of A2A and card presentment parity

Flat P2M fee of 
1.5% for:
• Transfer
• Credit card
• Debit card

QR code payments 
from bank accounts1

Card payments 
using NFC2

Accessed via mobile 
banking apps3

Cards MM Cash

8% 29% 63%
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4Final sense making
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With interoperable A2A, 
banks are in the retail 

payments business
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A2A payments are at a 
cross-roads: 

A move toward formality and monetization
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Push payment 
fraud is a rising 
problem
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New economic 
models and value 
proposition are 
needed to penetrate 
traditional verticals
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Smart deployment of 
digital features are 

needed to supercharge 
existing digital flows
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More from PCMI around the world

“The One Thing’
United States

Wednesday March 5th 12:30pm Est

“The One Thing’ 
Asia Pacific 

Tuesday March 11th 8:30pm EST / 
Wednesday 9:30am Singapore time

PCMI’s 2025 
Coffee Chat series

Wednesday March 19th 12:30pm ESTO

New time!
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5Q&A
Section
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Our

To be more committed to our clients’ success
than any other consultancy on earth.

When partnering with PCMI, clients achieve their goals faster and 

have greater impact than they could on their own or with other 

consulting partners. Steeped in payments industry expertise, PCMI 

consultants are passionate for payments, technology, and observing 

how the evolving digital economy shapes our world.

Lindsay Lehr
Co-founder and 

Managing Director
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Thank youLindsay Lehr
Managing Director

www.paymentscmi.com

lindsay@paymentscmi.com

mailto:lindsay@paymentscmi.com

