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KALEIDO FINTECH & PAYMENTS DATA HUB: 
INTRODUCTION
The Kaleido Data Hub is a database delivering insights into the past, current and future growth of 
the fintech, eCommerce and digital payments industry. Customers can use the Data Hub to view 
the total size of the Fintech & Payment sectors or delve down into 30 sub-sectors to understand 
the number of people using services, transaction levels, values, market share, investments and 
other must-know data. Our metrics span across all continents in 85 countries, enabling global, 
regional and country teams to plan optimum strategies based off trustworthy data.
 
Our clients include leading Card Issuers, Networks, Banks, Payment Service Providers and 
Disruptive Fintechs around the globe. Such a client list demands a thorough research process, 
ensuring insights can be used at the highest level.
 
Our team follow a concise research methodology involving a very transparent data forecast 
process. We produce our work through in-depth primary and secondary research processes. Our 
expert analysts utilise various data modelling and forecasting techniques to develop a robust and 
granular forecast design. All sources are outlined in research methodology provided to the client. 
We maintain an in-depth database covering over 60 markets and can be trusted to deliver the 
insight you can rely on.
 
Get in touch for more information on our database metrics, forecast methodology and research 
sources.
 
info@kaleidointelligence.com
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4 billion total unique eCommerce users in 2025, up from 2.1 billion in 2018.
15% CAGR across mobile users, vs 2% CAGR across online users during the 

period 2020-2025.
$7.2 trillion eCommerce transaction value in 2025, up from $3.5 trillion in 

2018
East Asia & Pacific drives massive global 17% CAGR mCommerce growth
COVID-19 is expected to have a long-lasting impact in eCommerce. Many 

shoppers across Europe & Latin America are showing shifts in behaviour that 
are likely to be felt beyond the pandemic.

KALEIDO SNAP STATS: MOBILE & ONLINE eCOMMERCE
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Online & Mobile eCommerce Users 2018-2025

Online users are set to rise at only 2% CAGR between 2018 and 2025, with the user base already 
saturated in regions such as North America and Europe & Central Asia. The highest growth will be seen in 
Latin America and Sub-Saharan Africa, although a shift to mCommerce is happening in all regions. 

Online eCommerce Highlights
The mCommerce user base is set to rise at 15% CAGR between 2018 and 2025, with markets that have 
low PC penetration as well as relatively young eCommerce markets contributing to high growth levels. 
South Asia, for example , will see 38% CAGR in mobile Commerce users over the time period.

Mobile eCommerce Highlights
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eCommerce Transaction Value: Online vs Mobile

Online eCommerce transaction value will grow at 1% CAGR between 2018 and 2025 owing to shifts in 
buying habits even in more mature eCommerce markets. As the user base flatlines in North America and 
even decreases slightly in Europe & Central Asia, overall transaction value will fall between 2021 and 
2025.

Online eCommerce Highlights
mCommerce transaction value will grow to over $5.4 trillion in 2025, seeing 17% CAGR between 2018 
and 2025. Latin America (30% CAGR) and South Asia (41% CAGR) will contribute to strong growth, 
although East Asia & Pacific will witness a slight fall in market share from 56% of total transaction value 
in 2018 to 53% in 2025.

Mobile eCommerce Highlights
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eCommerce: Physical Goods Transaction Value 2018-2025
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12% CAGR 
Global growth in eCommerce physical goods purchases 

South Asia 
Transaction value to increase over sevenfold between 2018-2025 

Substantial near-term growth 
Only North America and Europe & Central Asia growing around 10-11% CAGR between
2018-2021, other regions higher 

Long-term growth dominated by southern hemisphere 
Sub-Saharan Africa and South Asia maintaining over 28% CAGR to 2025 
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eCommerce: Digital Goods Transaction Value 2018-2025
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8% CAGR 
Global growth in eCommerce digital goods purchases 

Latin America, South Asia & Sub-Saharan Africa 
Show growth over over two-and-a-half-fold between 2018-2025 

Long-term bets 
Analysis of growth in developing regions show high growth will be maintained to 2025 

South Asia 
Will become a digital goods growth powerhouse by 2025, showing 24% CAGR between
2021-2025 
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KALEIDO TREND ANALYSIS: COVID-19 IMPACT ON eCOMMERCE

For retail per se, the outlook is gloomy, given the economic conditions worldwide. Many offline stores were struggling long before the pandemic: during it, several large chains 
have entered administration; others will follow. Conversely, most eCommerce sectors are now witnessing higher growth than Kaleido previously anticipated. We would envisage 
that as Western markets emerge from full lockdown, although y-o-y growth will be lower than the levels experienced at the height of the pandemic, then in many cases they will 
still be considerable, for a number of reasons. To begin with, although there may be some reversion from online to offline as a result of supermarkets reopening, a minority of 
consumers will remain wary of visiting stores and will instead continue to shop wholly online. Secondly, mindful of the risk of future COVID-19 outbreaks, many supermarkets 
have been expanding their fleets and supporting logistical infrastructure, to cope with anticipated greater demand. At the very least, we would expect online grocery sales to 
remain at or close to their current levels for the foreseeable future.
 
The strongest European growth is likely to come in underdeveloped ecommerce markets such as Italy, Spain and Greece, where online sales nearly doubled during the first few 
weeks of lockdown, and where we envisage annual growth comfortably exceeding 20% in 2020. Elsewhere in Western Europe, where the peak increases during lockdown 
initially appear to have be slightly lower, we anticipate increases in local currency of 10-15%. Similarly, with online sales now booming in Latin America (Brazilian e-commerce 
association ABComm saw online sales up by 30% in the first 5 weeks of lockdown), we would expect the behavioural shift to be lasting, with online sales up around 30% in 
Mexico and 20% in Brazil (in local currency) and double digit increases in most other markets. Colombia is also expected to see strong growth, fuelled by the launch of Amazon 
in the country.
 

In the US, while online grocery sales have trebled during lockdown, we envisage that these will fall back in the latter half of the year: a survey by the human behaviour and 
analytics company Escalent found that only 38% of online grocery shoppers expect to maintain or increase online shopping for groceries after the pandemic subsides. However, 
for the year as a whole, we would expect an increase in the 17-18% range.
 
The net result is that we anticipate that the global market for online purchases of physical goods will increase from $3.09 trillion in 2019 to $3.36 trillion in 2020, a y-o-y 
increase of 8.8% (If the Chinese market was excluded, the y-o-y increase would be 16.9%).

Physical Goods: Retail & Marketplaces
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KALEIDO TREND ANALYSIS: COVID-19 IMPACT ON eCOMMERCE

With the overwhelming majority of schools and colleges closed, and millions of employees furloughed, consumption of digital entertainment has soared since late March. Video 
games companies such as Activision Blizzard and Electronic Arts saw first quarter sales up sharply, while platforms such as Steam and Twitch experienced a surge in new users, 
with the former also hitting a record high for concurrent users[1].  Data from GSD indicates that during the first week of lockdown in countries such as France, Spain and Italy, 
digital game sales more than doubled, with the UK and Germany (which were at that time only under social distancing) each seeing rises in excess of 60%[2].
 
Some emerging markets have additionally seen spikes in mobile games usage, notably India, where Paytm Games saw a threefold increase in its user base, while overall games 
app downloads in the country were up by 75% y-o-y in the period March 25 to May[3]. Furthermore, China (where physical goods sales plummeted during Q1 2020) also 
experienced a sharp rise in mobile games downloads during lockdown, although PC games revenues were adversely impacted by the closure of Internet cafes.
 
While several leading streaming services have experienced marked increases in subscriptions (and quite astonishing increases in overall usage) during lockdowns, expectations 
of stellar revenue growth should be dampened. For example, Netflix has argued that “some of the lockdown growth will turn out to be pull-forward from the multi-year organic 
growth trend, resulting in slower growth [than previously anticipated] after the lockdown is lifted country-by-country.”
Furthermore, subscription increases have by no means been universal: Spotify found that during the early stages of lockdown, monthly subscriptions were broadly flat, but fell in 
countries hardest hit by the coronavirus, such as Spain and Italy[4].
 
Globally, we envisage that the value of digital goods and services will increase by 8.9% to $1.12 trillion in 2020, rising to $1.66 trillion by 2025.
 
 
[1] https://www.washingtonpost.com/video-games/2020/05/12/video-game-industry-coronavirus/
[2] https://www.gamesindustry.biz/articles/2020-03-28-what-is-happening-with-video-game-sales-during-coronavirus
[3] https://economictimes.indiatimes.com/tech/software/indians-hooked-to-games-during-lockdown-highest-ever-sales-and-gaming-app-downloads/articleshow/75682901.cms
[4] https://news.sky.com/story/coronavirus-every-day-looks-like-the-weekend-says-spotify-1198058

Digital Goods & Services
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Cross-border transaction value will increase over 2.5x between 2018 and 
2025

Meanwhile regional growth of cross-border eCommerce will outstrip 
domestic eCommerce growth in all regions

Over $5.5 trillion domestic eCommerce transaction value in 2025, with 
cross-border transaction value over $1.6 trillion

Marketplaces key in fuelling cross-border spend

KALEIDO SNAP STATS: DOMESTIC & CROSS-BORDER 
ECOMMERCE
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eCommerce: Domestic & Cross-Border Market Highlights

Globally, cross-border eCommerce will grow at 15% CAGR between 2018 and 2025, versus 11% CAGR 
for domestic transaction value.

Domestic vs Cross-Border eCommerce Overview

Cross-border growing fast 
But the size of domestic markets such as the USA and China dominate spend 

Eurozone logistics 
Mean that this region enjoys simple, fast cross-border purchases 

Latin America remains a key region for cross-
border buying 
With 39% of all eCommerce value made using foreign merchants in 2025 
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Domestic vs Cross-Border Average Basket Sizes
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$10

0

2018 2021 2025 2018 2021 2025

Latin America & Caribbean North America Europe & Central Asia South Asia East Asia & Paci�c

Middle East & North Africa Sub-Saharan Africa

Domestic eCommerce strengths lead to spend
disparity
eg North America shows high bulk purchasing from Chinese marketplaces 

Digital goods, services and content buying key
to overall average pricing 
Domestic digital lowers average pricing 

Faster fall in cross-border basket sizes 
Highlights stronger growth in overall cross-border spend across physical & digital
goods 

Cross-border basket size is typically higher than domestic, with the gap ratio of 1:1.16 in 
2018 extending to 1:1.25 in 2025. The global average cross-border basket will register as 
$28.10 in 2025, down from $34.03 in 2018.

Domestic eCommerce Cross-Border eCommerce
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Domestic vs Cross-Border Market Size Growth: Key Markets

Cheaper goods and, importantly, shipping are key drivers behind cross-border growth. This 
explains the high volume of cross-border orders across Europe, while good sourced from 
China and shipped globally are rapidly gathering pace. This has even impacted traditionally 
domestic eCommerce markets, such as Japan and Germany.

Argentina

Brazil

Turkey

Japan

Malaysia

Vietnam

United States

Germany

0 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24% 26% 28%

Domestic 2018-2025 CAGR Cross-Border 2018-2025 CAGR

Japan & Germany shift to cross-border 
Strong domestic habits now shifting to high cross-border value growth 

Brazil consumers remain cross-border shoppers 
Even as the 'Custo Brasil' continues to bite, especially across electronics 

Strong domestic & cross-border growth in
Malaysia & Vietnam 
Highlights an overall trend in the region towards high eCommerce demand, and
improving supply 

14 / 25



Domestic eCommerce: Retail vs Marketplaces
Retail is some way off of the power of the marketplace, largely due to the clout of Amazon, eBay and Alibaba. Consumers tend to use retail sites for more specialised items.
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Marketplaces dominate in Asian markets 
But have yet to emerge as a comparable force in M.E.N.A. owing to underdevelopment of online takeaway and ridehailing marketplaces 

Retail remains strong in Europe 
Due to a combination of strong branding, fashion and online grocery 
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Cross-Border eCommerce: Retail vs Marketplaces
Cross-border marketplaces remain very strong versus retail, with Asian marketplaces proving particularly popular for both a regional and global audience. A notable exception is North America, owing to 
the depth of retail and marketplace goods available domestically, leading to more specialised retail purchases when shopping from foreign merchants.
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eRetail crushed by marketplaces in cross-border spend 
27% of combined spend in 2018, falling to 26% in 2025 

Impact of Amazon and Alibaba extends well beyond US & Chinese borders 
Wish, Shopee, Lazada, Mercado Livre etc have enabled millions of merchants with a global reach 
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KALEIDO TREND ANALYSIS: CROSS-BORDER ECOMMERCE

Merchants around the world are now looking to expand their growth by entering direct to consumer sales across global markets. International shipping and sales are becoming 
critical for future growth and will enable domestic merchants to compete with leading marketplaces and retail websites that are driving cost-effective international sales and 
purchases. Consumer around the world are also open to shopping internationally and domestically. According to the IPC cross-border e-commerce shopper survey 2019, lower 
price in a foreign country followed by unavailability of the brand domestically were the 2 main drivers of shopping cross-border.

Market Trends

Price lower in foreign country

Product/brand not available domestically

Delivery from abroad is cheap

Trust foreign country of purchase

Delivery speed is fast

Website not available domstically

Understand language of foreign website

60%

36%

20%

13%

9%

8%

7%

IPC Survey: Details about why they bought this item cross-border rather than domestically (2019)?

According to survey, the most commonly used websites for cross-border purchase were Amazon (25%), Alibaba / AliExpress (20%), eBay (14%) and Wish (11%). Unsurprisingly, 
China accounted for the most eCommerce export worldwide. The UK, Germany and the US are also key export countries for cross-border eCommerce.
 

For smaller merchants, what this means is that the most effective means to compete on an International scale is by introducing or adding new marketplaces on selling platforms 
such as Amazon, AliExpress or eBAY. For example, Amazon Global Selling enables domestic merchants to scale internationally by leveraging Amazon’s logistics and customer 
service. However, there exist a number of challenges as in any eCommerce sector: these include regulatory issues, offering multi-currency pricing, local payment options, 
international shipping, taxes and duties, localisation strategies, as well as processing refunds and returns. Despite these challenges, cross-border eCommerce presents 
significant opportunities and growth potential in economies around the world.17 / 25



Country Focus 2025: Brazil
Brazil's wealther demographic form the majority of online eCommerce users, but the growth 
in smartphones and high penetration of digital marketplace services will become a 
significant factor in growing mCommerce spend. Current data shows that cross-border 
eCommerce spend is shifting from the USA as a key corridor towards China, in line with 
global trends. 

Total eCommerce

Mobile eCommmerce

Cross-Border eCommerce

POS Credit

0 $20,000 $40,000 $60,000 $80,000 $100,000 $120,000

$103,138

$64,341

$23,857

$22,630

Transaction Value in Millions of USD

Online spend remains high, but mobile growing
quickly 
Driven by substantial increases in marketplace spend for services such as Uber and
iFood 

Cross-border growth outstripping domestic  
But high tariffs and taxes mean many Brazilians continue to shop for high value
goods abroad in-store 

POS Credit is mature 
Installment payments for big tickets offered as standard in domestic eCommerce.
Cross-border merchants will capitalise via local acquiring 

16% CAGR
2018-2025

28% CAGR
2018-2025

20% CAGR
2018-2025

13% CAGR
2018-2025
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Country Focus 2025: India
Low PC and laptop penetration in the country means that mCommerce will drive the 
majority of growth and spend, with the vast majority of purchases made on domestic sites. 
The relatively low spend across the online grocery channel means that marketplaces 
comfortably lead retail, with over 74% of domestic eCommerce spend going to marketplace 
merchants in 2025, up from 70% in 2018.

Total eCommerce

Mobile eCommmerce

Cross-Border eCommerce

POS Credit

0 $100,000 $200,000 $300,000 $400,000

$361,626

$325,756

$95,089

$46,295

Transaction Value in Millions of USD

mCommerce dominates 
Massive mobile growth will mean new UE approaches as well as challenges in
terms of fraud control 

Demand for cross-border eCommerce is growing 
Although logistics and a strong domestic market will slow overall growth
potential 

POS Credit will remain relatively limited 
Given current market immaturity. Nevertheless, transaction value will grow over 8
times between 2018-2025 

30% CAGR
2018-2025

41% CAGR
2018-2025

32% CAGR
2018-2025

36% CAGR
2018-2025
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Country Focus 2025: Malaysia
Malaysia will see significant eCommerce growth relative to the rest of the East Asia & 
Pacific region. Once again, marketplaces lead the way with 74% of overall eCommerce 
transaction value going towards this channel in 2025. Overall average transaction value 
across all channels is set to remain relatively flat at around $25 between 2018 and 2025 as 
the effect of increased appetite for electricals (increasing basket sizes) is mitigated by a 
higher number of low value digital purchases.

Total eCommerce

Mobile eCommmerce

Cross-Border eCommerce

POS Credit

0 $5,000 $10,000 $15,000 $20,000 $25,000 $30,000

$26,316

$23,756

$10,327

$9,839

Transaction Value in Millions of USD

High eCommerce growth 
One of the fastest growing single country market in East Asia & Paci�c, surpassed
only by Vietnam, Indonesia and Philippines. 

Cross-border sales in demand 
Although low credit card penetration means spend is concentrated on
marketplaces that serve the Malaysian market 

Appetite for credit at the ePOS is high 
Meaning alternative �nance providers have a substantial market to play for 

18% CAGR
2018-2025

21% CAGR
2018-2025

19% CAGR
2018-2025

19% CAGR
2018-2025
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Country Focus 2025: Vietnam
Vietnam can be viewed as another high growth market in the East Asia & Pacific region, 
with the majority of shoppers using the mCommerce channel. The democratisation of 
eCommerce across wealthier and less well-off consumers will lower average transaction 
values from $14.18 in 2018 to $13.82 in 2025.Total eCommerce

Mobile eCommmerce

Cross-Border eCommerce

POS Credit

0 $4,000 $8,000 $12,000 $16,000 $20,000 $24,000

$20,935

$14,793

$15,460

$539

Transaction Value in Millions of USD

Mobile growth highlights transformation in
shopper demographic 
eCommerce brought to a broad audience in the country, but will serve to lower
average basket sizes in line with spending power 

Marketplace model key for cross-border sales 
Particularly for the beauty sector. Shopee currently leads in volume 

POS credit to struggle 
Relatively low appetite and lack of service providers in the market hamper traction 

19% CAGR
2018-2025

37% CAGR
2018-2025

20% CAGR
2018-2025

20% CAGR
2018-2025
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Country Focus 2025: Nigeria
Nigeria will show an astonishing 42% CAGR across mCommerce between 2018-2025 as 
large swathes of the population come onboard as eShoppers. The relatively immature 
nature of the market means that retail eCommerce has not established itself in the same 
manner as in American or European markets; therefore, over 82% of transaction volume will 
occur on marketplaces in 2025, falling slightly from 84% in 2018.

Total eCommerce

Mobile eCommmerce

Cross-Border eCommerce

POS Credit

0 $4,000 $8,000 $12,000 $16,000 $20,000 $24,000

$19,924

$16,238

$4,893

$290

Transaction Value in Millions of USD

One of the fastest growing eCommerce markets
in the world 
Slightly behind Kenya, but signi�cantly higher in overall value 

Cross-border sales relatively constrained 
Owing to logistics and limited local acquiring by foreign merchants 

Marketplaces will dominate 
As merchants eschew branded sites in favour of low-cost platforms and high reach 

37% CAGR
2018-2025

42% CAGR
2018-2025

41% CAGR
2018-2025

64% CAGR
2018-2025
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ABOUT KALEIDO INTELLIGENCE
 
Kaleido Intelligence is a specialist consulting and market research firm with a proven track record delivering fintech and payments research at the highest level. Our Leadership Team have been helping 
firms across the Fintech ecosystem for over a decade,  enabling firms with research outputs that matter. Find out more about our work, our team and how we can deliver meaningful insights to your 
business. 
 
Please contact our analyst team at:
 
fintech@kaleidointelligence.com
+44 (0) 2039839843
 
 
Publication Date: 30th November 2020
 
 
© Kaleido Intelligence Limited | November 2020
 
Kaleido Intelligence aims to provide accurate information. The information provided here is designed to enable helpful data and analysis on the subjects discussed.
 
References to companies are provided for informational purposes only and Kaleido Intelligence does not endorse any financial institutions or service providers included in this research and market study.
Kaleido Intelligence prides on its reputation for maintaining the highest standards of integrity in conducting fair and impartial research. While information and content of this publication is believed to be 
accurate at the date of publication, neither Kaleido Intelligence nor any person engaged or employed by Kaleido Intelligence accepts any liability for any errors, omissions or any loss or damage caused or 
alleged to be caused directly or indirectly by what is contained in or left out of this publication.
 
This market study consists of the opinions of Kaleido Intelligence and should not be construed as statements of fact. It contains forward-looking statements and market forecasts that have been developed 
based on current information and assumptions. These are subject to market factors such as, not limited to, unforeseen social, political, technological and economic factors beyond the control of Kaleido 
Intelligence. Kaleido Intelligence’s competitive analysis section is based on information provided to us by the vendors as well as using case studies and other marketing materials available in the public 
domain. In no event will Kaleido Intelligence be liable for loss or damages of any kind (including consequential loss) arising as a result of the use of or inability to use its research, market analysis, market 
sizing and forecasts included in this document.
 
This research publication and its contents may not be reproduced or distributed in any form without Kaleido’s written permission.
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REQUEST YOUR FINTECH & PAYMENTS DATA HUB ACCESS TODAY!

Found value from the charts above? Imagine what you can achieve with over 1,000 tables and 400,000+ fintech and 
payments specific data points?

 
Get all the insights you need for your business and marketing strategy from a global and market level. Our access models start from £3,000 

onwards. With such great value for money, what are you waiting for?
 

Talk to us today to receive a 25% discount on our data hub access.

All our historical (2016-2019) and forecast (2020-2025) metrics are split by 7 global regions and 70+ country markets, with a data 
range from 2016 through to 2025. 

Clients can compare growth curves by market, or by channel, delivering clear viewpoints to make the best business decisions.
 

Key topics tracked through the Data Hub include:
 

Offline Payments: Contactless, Proximity QR, Card & Cash | B2C & B2B Online Payments: Domestic & XB eCommerce
Retail, Marketplaces & Subscription eCommerce | OEM Pay: Apple Pay, Google Pay, Samsung Pay, Others

Frictionless Mobility eCommerce | POS Credit & BNPL | Invisible Payments | BaaS | Open Banking Payments
B2C & B2B eCommerce Fraud | eCommerce Payment Methods & Brands | Wealthtech
Online & Offline Payment Brands: Visa, Mastercard, Amex, UnionPay, Discover, Others

Online Payment Methods: Wire, Wallets, COD, DCB, Card, OEM Pay
24 / 25
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CONTACT US
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