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2017

2018

2019

2020

2021

2022

Founded and launched 
by Pierpaolo Barbieri. 

• Issued 100,000 cards.
• Launched Touch ID 

and Face ID.
• $44M raised in Series 

A and B.

Tencent and Softbank join as 
investors

• Launched investment 
product and first vertical 
card in Argentina.

• Raised $150M Series C led 
by Tencent and SoftBank’s 
.

• 250k+ investment 
accounts.

• Granted loans of up to 
$200,000, 100% online.

• Issued 2 million cards.   

Becomes a unicorn
• Raised $350M Series D and 

it’s valued at $2.45B.
• Ualá Business is launched.
• Acquired Mexican bank ABC 

Capital giving it access to 
banking license.

• Acquired e-commerce 
platform Empretienda, 
digital bank Wilobank 
(which held a banking 
license) and BNPL 
FinTech Ceibo Créditos. 

• Reach 5 million users
• Layoff 3% of its 1,500 

employees.

Ualá breaking milestones
Completed Series A 

and B rounds

🚀

Launched in Mexico and doubles 
the number of cards issued

            
                  

😷

Expands to Colombia and starts 
acquisition spread

https://www.linkedin.com/in/pierpaolo-barbieri-4686851b/
https://www.c-innovation.eu/


Strategic 
Approach

1. Speed lane approach
Launched a free Mastercard global 

prepaid card and started onboarding 
customers very quickly, without the 

need of a banking license.

2. Partnering to wider 
offering

Partnerships with other FinTechs, 
traditional banks and digital brands 

were essential to expanding services 
from paying bills, investing, taking 

loans and insurances to consumers, 
increasing reach, and lowering costs.

3. Expanding timely in 
unbanked markets
After consolidated in the Argentina, 3 
years of its launch, and as the global 
pandemic were fueling a boom in 
demand for cashless payment options. 
Ualá expanded to Mexico and two years 
later to Colombia to tap into millions of 
unbanked savers. 

4. Strategic acquisitions 
to gain banking license
With the acquisition of ABC Capital in 
México, and Digital Wilobank in Argentina, 
Ualá improved its competitive position as 
it reached a wider audience and got 
access to banking license in both 
countries making it able to expand its 
offerings to more profitable products from 
savings to credit card and loans.

Ualá rapidly onboarded customers with a simple prepaid card. Later it integrated other
products into the app, expanded to Mexico and Colombia and through key acquisitions
acquired a banking license without to do the heavy and expensive process from scratch.
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With an easy-to-understand product, prepaid card, and a Payments Provider license, Ualá
triggered a period of rapid growth, growing faster, in the initial years of operation, than
most players with full digital bank license in Argentina.
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Source: Digital Players announcements, websites, local banking news providers and iProup.com. . Información de Entidades
Financieras. Banco Central de Argentina. 2023.
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• Ualá launched in October 2017

• Issued 100K cards in less than 
6 months of launch

• Completed Series A & B 
Investment rounds

• Seals partnership with 
Banco Industrial to offer 

top-ups via bank transfer

Users of Top digital banks in Argentina VS Ualá  (First  2 Years of Operation)

• Launched 1st vertical card
with EVM technology

• Ualá reach new users with 
digital ads campaigns

●Digital Banking Brands

● They Lunched with a full
banking License from day
one.

● Their offering were wider
from start, from savings
accounts and credit cards
to term deposits.

● Prepaid Card offering

● Payment Provider license

● It experienced 5X faster
growth compared to Digital
Bank Wilobank.

M
ill

io
n 
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er
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● Ualá’s customer growth is attributed
mainly to referrals, marketing activity
and word-of-mouth recommendations.

Time in Business

😷

Pandemic year😷

https://www.iproup.com/
https://www.bcra.gob.ar/Pdfs/PublicacionesEstadisticas/Entidades/202209e.pdf
https://www.javierguev.com/?utm_source=Portfolio&utm_medium=email&utm_campaign=Presentation


Ualá’s deep motivation for the social purpose of financial inclusion is evident in campaigns,
through rich stories and bright colored visuals attracting teens and younger generations.

6
Source: Combining Creativity and Performance in TikTok to scale growth. Winclap.

            
                  

Campaigns are optimized towards User Acquisition, 
Retargeting, and Deep Funnel events (like First Deposit).

One message, multiple audiences: Leveraging on trends & 
content creators in channels as TikTok.

https://www.winclap.com/uala-case-study/
https://www.c-innovation.eu/


The banking license is the main asset that Wilobank offers to Ualá, as it allows Ualá to
improve its competitive position in Argentina, having a chair in the Argentinian Central Bank
and improving its value-added offering with regards leading players in LATAM.

            
                  

Have access at the 
Argentinian Central Bank to 
discuss innovation and 
competition: open banking

Improve value added 
offerings compared to leading 
players in LATAM, such as 
Mercado Pago and Nubank.

Efficiency: Instant 
access to deposits and 
direct connection with 
the banking system

Could use deposits to offer 
loans at a better rate

Expand offering to salary 
accounts, debit and credit 

cards

Widen services via dollar's 
exchange, fixed terms 

deposits and investments

Banking License allows 
Ualá to improve its 

competitive position

7
Source: Plan secreto Ualá: cómo un joven de 33 planea crear el banco 4.0 más grande del país y dará pelea a Mercado Pago.
Iproup. 2021

This is what Wilobank brings to the table for Ualá

https://www.c-innovation.eu/
https://www.iproup.com/finanzas/21992-uala-plan-para-ser-el-banco-4-0-mas-grande-de-argentina
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Ualá more than tripled its personnel expenses and administrative costs, aligned with its long-
term growth ambitions. The company initial investment in Colombia reach US$80M and the
financing license obtained will allow it to expand to a comprehensive portfolio of products in
the country.

C-INNOVATION

Ualá Colombia - main figure
US Dollars 000’

Source: Ualá 2022
A detailed financial statement regarding income is yet to be released. All values are based on unaudited report as September 2022. 
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Gross Income, costs & Net Loss
2021-2022(Q3)

Interest Income 
(YOY growth)

242% $155.98

$45.60

2021 2022

204%

-222%

58 full time employees

200K Users 

Bancar Technologies 
Limited owned 95% of 
the Company's shares.

It obtained a license to 
be a financing 
company.

Company Set-up

https://www.javierguev.com/?utm_source=Portfolio&utm_medium=email&utm_campaign=Presentation
https://www.uala.com.co/estados-financieros-Q3-2022
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Ualá is already a digital bank and now it is the biggest in terms of number of users
in Argentina. Meanwhile, Naranja X is the only new player that is getting very
quickly market share.

Source: Información de Entidades Financieras. Banco Central de Argentina. 2018, 2019, 2020, 2021, 2022 and 2023
            
                  

Argentinian Digital Banking Market share

13.5m
Only Digital 

Banking users in 
Argentina

Leads the digital banking market in 
Argentina with 5.3 million users, including 
266k users from Wilobank acquisition.

With 4.9 million users, was the leading 
digital bank in Argentina. The Ualá 
entrance hits up the competition.

From the latest entrance only Naranja X 
has managed to ensure market share, 
by leveraging its parent company base, 
while IUDU and Openbank with 1K and 
27K users respectively are the smallest 
players.

https://www.bcra.gob.ar/Pdfs/PublicacionesEstadisticas/Entidades/202209e.pdf
https://www.c-innovation.eu/


1. Background 3. Business Model

• Business model overview 
• Diversification of Products
• Value Proposition - Personal
• Value Proposition - Business
• Promotions 

5. Competitors

6. Future Prospects

2. Growth Strategy

7. Key Take-Away

• The competitive landscape
• Valuation compared to direct competitors
• M&A Environment
• New customers YoY by digital brands
• Market share - Argentina
• Features compared

• Where profit will come from?

Contents

• Breaking milestones
• Company Overview
• Ualá’s Approach
• Executive Team
• Shareholders and Investors
• Cloud and Data IT infrastructure 

partnerships
• Platform
• Community growth
• Criticism

• Market Entry Strategy 
• Early results comparison
• Argentinian Digital Banking Market Overview
• Customer Growth
• Approach to marketing 
• Product Stack
• Client Profile
• Funding, growth and Valuation
• Geographical expansion
• M&A Strategy

            
                  

• Overview
• Main figures – Colombian market

4. Financial Metrics

https://www.c-innovation.eu/


The research team

Javier Guevara Torres
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Javier is co-founder and CEO of C-
Innovation. Having worked with both
technology companies and corporates
such as HSBC and Santander, he has a
unique view of the challenges from both
sides of the table.

For any feedback, comments or any research suggestions feel free to reach us at hello@c-innovation.eu

Ramya Mohan
Ramya has graduated with a Master’s degree
in Aeronautical Engineering from Politecnico Di
Milano, Italy. Worked as Stress engineer for
Airbus and Bombardier. Her passion for
FinTech pushed her to become a junior market
researcher and analyst with FinTech start-up
in Milan. She has an ardent zeal for traveling,
politics, and sports.

            
                  

Insight Analyst Leading Consultant

https://www.linkedin.com/in/ramyamohanpillai/
https://www.linkedin.com/in/javier-guevara-torres/
mailto:hello@c-innovation.eu
https://www.c-innovation.eu/


FinTech Strategy deep-
dive and  benchmarking 
collection
●C-Innovation offers you access to high quality, actionable,

business-oriented reports.

●Over the next few months, our teams will be compiling
research on a number of successful FinTechs, taking deep
dives into their company history, culture, success, competition
and outlook.

● By placing FinTechs under the magnifying glass, we offer a
better understanding of the factors that enabled them to
become challengers in the financial services industry, as a
guide for actors seeking to reach similar exponential growth.

● These reports aim at providing actionable insights and
benchmarking to those interested in the financial technology
industry, and more specifically, to businesses and
entrepreneurs seeking to improve their strategies and
increase their competitiveness.

Disclaimer: This report and the data it contains are for the exclusive use of the
person who acquired the report. It may not be used for commercial purposes,
distributed or sold in whole or in part to other third parties without the express
written permission or license granted directly by C-Innovation or mind Research.

This is not a commissioned report and all data used for the analysis is taken from
N26’s financial statements and other publicly available sources. The information
presented here is intended for informational purposes only. The opinions expressed
here are those of their authors and do not constitute an offer to sell, or a
recommendation to buy any investment product or service.

Deep-dive # 9 :
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Stay tuned for more!

Take a look at previous reports

https://www.c-innovation.eu/
https://www.c-innovation.eu/waitlist
https://www.c-innovation.eu/shop


Stay tuned for more!

This study was carried out by. Do not hesitate to follow us via 
social media to keep you informed of the latest FinTech 

developments.

https://www.c-innovation.eu/
https://www.linkedin.com/company/c-innovation-research/?viewAsMember=true
https://www.facebook.com/CFintech/
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