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“I think about health a lot and
take proactive steps to prevent
iliness because | am concerned
about my health as | have kids.
My priority at the moment is to
take preventative medication.”
- Female, 36, Egypt

Introduction
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The world's emerging consumers are shaping our
future. Consumers across global growth markets

are estimated to have a combined purchasing power
surpassing $30 trillion by 2025, and already emerging
and developing markets constitute over 40% of global
GDP2.

This next wave of consumers will drive the growth

of the digital champions of the future, reshaping
products and services around their needs and shifting
the locus of innovation from the West to Asia and
Africa.

Already, in 2021, India produced 33 unicorn start-ups,
more than the UK and Germany combined?®. Innovations
like mobile money, micro-insurance, and at-home
diagnostics, which first gained traction in emerging
markets, are now sweeping through Europe and North
America.

At the heart of this era-defining surge in wealth and
consumption are essential services. Healthcare and
financial tools are the first things that people spend
money on once they have higher purchasing power.
These are the springboards into a secure middle class
for billions of emerging consumers.

Each year, millions of emerging consumers are
obtaining insurance, credit, reliable medications,
diagnostics, and quality clinical care, often for the first
time, dramatically improving their lives and the lives of
their families. These tools unlock access to security
and opportunity.

Insurance and savings allow families to build the
capital needed to send their kids to school. Loans help
slum dwellers buy their first formal homes. Pensions
enable older workers to retire into lives of dignity not
dependence. Timely diagnosis and clinical care help
people live longer, healthier lives.

Through the COVID-19 pandemic, many of the trends
sweeping through global growth markets accelerated”.
Businesses that had previously relied on face-to-face
interactions with customers invested heavily in new

10

The changing behaviour of emerging
consumers in the new digital era

Andy Kuper, Founder and CEO, LeapFrog Investments

digital capabilities. Consumers became more willing to
consult with doctors through their mobile phones, and
to bank online. Appetite for health and life insurance
products surged, as families planned around the costs
and shocks of a pandemic.

This seismic shift in consumer behaviour is what
LeapFrog has begun to measure with the 2022
Emerging Wealth and Health Index. LeapFrog has
surveyed circa 4000 emerging consumers across
eight markets - India, Indonesia, Vietnam, Bangladesh,
Egypt, Ghana, Kenya, and Nigeria - that are home

to 2.2 billion people, or close to 30% of the world's
population. In each market and study we targeted 275
responses, to achieve a strong representative sample
at a90% confidence level and 5% margin of error. This
survey, including 56 key insights, is a timely update on
the rapidly evolving consumption habits of emerging
consumers, including the technologies they use, the
trade-offs they face, barriers that stop them accessing
what they want, and their experiences both positive
and negative of accessing wealth and health services.
This data helps to supplement other major surveys like
the World Bank's Global Findex Database, and CGAP's
case studies and surveys in emerging markets. As a
firm investing in next generation wealth and health
companies, LeapFrog is concerned to delve deeper
into the journeys and experiences of these consumers
and better understand the products and innovations
that can improve customer acquisition, satisfaction,
and retention.

Private equity firms normally do not release
proprietary data into the market, preferring to use it
for their own benefit to supercharge returns. We're
releasing a significant portion of the data we have
collected through these surveys to the public, to help
spur others to make informed decisions in global
growth markets and accelerate the life-changing
investments that will deliver wealth and health to
billions of low-income people. We're calling this
report an index as we plan to repeat this exercise over
time, allowing baseline comparisons for consumer
experiences and trends in key emerging markets.

PROFITwithPURPOSE

What our 2022 Emerging Wealth and Health Index
reveals is startling. The first key insight is that, while
global growth markets share many similarities, they
are also highly heterogenous. On average, a high
proportion of respondents in these markets (41%)
report inability to access financial products in the
last 12 months. For most countries, the main product
that respondents desired to access but couldn't is
credit, but in Indonesia it is insurance. There is wide
variability between countries in terms of overall
financial contentment, and financial outlook, although
respondents in all markets share a highly optimistic
view of their financial future.

The data also demonstrates a two-tiered economy
for the digitally enabled versus the digitally excluded.
Smartphones have become the dominant distribution
method for many emerging market wealth and health
products. Those who use a smartphone on a regular
basis have much higher rates of access to insurance
and banking, report greater reduction in stress due
to their use of financial products, improved ability to

’{LEAPFROG INVESTMENTS

the roadmap for impact investors seeking to make

a difference at scale. More than 2 in 5 respondents
never get a check-up for potential health conditions,
particularly in Kenya, Nigeria, and Egypt. Around 3 in
4 respondents rely on out-of-pocket money to pay for
healthcare needs. Around 2 in 3 respondents faced
difficulty accessing the financial services they needed,
either because costs were too high, they didn't meet
application criteria, or they didn't have required
documentation. Most respondents go to friends

and family for financial advice rather than financial
institutions or online resources.

These high rates of exclusion and informality point

to the enormous potential for reliable, quality wealth
and health companies to plug gaps in these markets.
Emerging consumers will increasingly gravitate to
offerings that are more accessible, cheaper, and of
better quality. As our survey shows, these consumers
are acutely aware of their lack of access to the
essential services they need to rise into economic
security.

Current and Future Financial Sentiment for Index Respondents
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cover household expenses, and improved capacity
to save and plan ahead. The digitally enabled are also
more optimistic: 84% of those who use smartphones

have a positive outlook on their family’s financial future

versus 73% for those who don't use smartphones.
Finally, global growth markets continue to face
huge gaps in the penetration and quality of wealth
and health products. Tracking these gaps builds
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| invite you to explore the data to discover many
more of these insights. Our hope is that this data
helps others to serve emerging consumers and
build the next generation of scalable and deeply
impactful wealth and health companies.

1https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/winning-the-30-trillion-decathlon-going-for-gold-in-emerging-markets

2 https://www.imf.org/external/datamapper/profile/ OEMDC
3 https://hurun.com.au/hurun-global-unicorn-index-2021
4 https://www.oecd.org/digital/digital-economy-outlook-covid.pdf
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Insurance is a ubiquitous product in most of our lives,
but in many emerging markets it remains unusual for
the average person to have access to insurance.

Take for example Indonesian Gojek driver Nur Fajar.
Taking out life insurance for his father last year,
through LeapFrog-backed company PasarPolis, was
one of his first interactions with the formal insurance
market after hearing about the policy from a friend.

Just three months later, Nur’s 58-year-old father
contracted COVID-19 and passed away, leaving a
significant hole in not just the family but also the
household's cashflow. He and his mother were
surprised to find that the policy indeed provided
cover in their circumstances and the funds received
helped cover the costs of his father’s care and funeral
arrangements. Now, Nur spends his time educating
those in the community about the benefits of
insurance as a Mitra agent with PasarPolis, proving to
others that insurance, in his own words, is “real”.

Nur is typical of millions of emerging consumers who
are hungry for insurance, but unsure until recently how
to access it, or if the benefits were “real”. Emerging
markets have dramatically low insurance penetration
rates, measured as the ratio of written premiums to
GDP. Emerging Asia and EMEA have penetration rates
of only 3.7% and 1.6% on average, compared with
11.7% in the US, and 11.1% in the United Kingdoms®.
Across emerging markets, the gap in insurance
protection leaves millions at risk of crippling financial
loss through shocks like natural disasters or illness.
Emerging countries account for $160 billion (96%) of
the global insurance protection gap®.

Our 2022 Emerging Wealth and Health Index shows,
however, that these low penetration and coverage
rates are not driven by a lack of demand for insurance.
In fact, there are astonishingly high rates of insurance
demand across emerging markets, and insurance is
one of the products our respondents most wanted to
use in the coming 12 months.

12

Seizing on surging demand for insurance
among low-income consumers

Raimund Snyders, Partner, and Fernanda Lima, Partner

In some of the world's least served insurance markets
like Indonesia, Nigeria, and Ghana, where penetration
rates are all below 2%7, around one in four respondents
said that they planned to buy insurance in the next 12
months. In Kenya, which has penetration of only 2.2%,
this figure was almost one in two. Overall, insurance
ranked roughly on par with savings and investments as
the financial product consumers most wanted to use
next year. These results point to a growing awareness
of the benefits of insurance, and a huge opportunity
for insurance businesses to tap into robust demand
with innovative new products.

Experiences on the ground point to why insurance
demand is so strong. It's clear that the average
emerging consumer is acutely aware of the difficult
trade-offs, and significant financial stress, faced by
the uninsured.

Around 3in5 of those interviewed about their financial
situation reported facing a financial hardship in the
last 12 months, with health-related issues being

the largest contributor at 19%. This aligns with the
results from our parallel survey on healthcare, where
14% of respondents reported falling into debt or
losing savings due to a health shock. Indeed, around
3in 4 respondents rely on out-of-pocket money to
pay for their healthcare needs, and only 1in 10 use
private insurance to cover medical bills. Faced with

a healthcare shock, 3in 5 respondents prioritised
medical bills, and 1in 3 cut back on entertainment and
food.

These financial shocks affect overall mental health and
outlook as well, our data shows. Those with chronic
conditions, for instance, who face higher medical
expenses, are more likely to feel their family will be
financially worse or much worse off next year, and
more than twice as likely to report poor or very poor
mental health. In Kenya and Ghana, where insurance
rates remain low, the main benefit from accessing
financial products, reported by 1in 2, was reducing
financial stress.

PROFITwithPURPOSE

The Covid-19 pandemic has brought these experiences
into focus. In LeapFrog's own portfolio, claims paid
across our insurance businesses doubled in the last
two years to 1.2 million per quarter (for 0421), largely
driven by a surge in healthcare claims®. Many of

these claims are for new micro-insurance products
pioneered at our companies like PasarPolis in
Indonesia and miLife in Ghana. These companies have
made a concerted effort to distribute insurance to
low-income consumers through mobile platforms that
have slashed the cost of premiums and helped onboard
millions of new customers.

Still, many people across the emerging world struggle
to access insurance. Two thirds of those who were
surveyed said they faced difficulties accessing the
financial services they needed, with high cost or

lack of a reliable income cited as the main reasons.
Informal work, unemployment, or education status
are also key drivers of financial exclusion. In India,
where only 15% of respondents worked in the formal

’{LEAPFROG INVESTMENTS

difficulties understanding financial products. Often,
these barriers to access could be solved with new
technologies like algorithmic underwriting or smarter
digital distribution and marketing. Already, these
innovations are opening new markets for insurance,
and encouraging those typically excluded from
insurance to access coverage.

Overcoming these barriers and seizing on the
incredible demand for insurance products across
global growth markets is not only critical to

improve the lives of individuals. It also supports
overall economic growth. Insurance is the often-
underappreciated cousin of other economic growth
drivers like technology and access to credit. It creates
pools of capital to manage risk exposures, supports
sustainable economic growth by protecting businesses
against shocks, and underpins robust consumption
with products like health and income insurance that
allow consumers to better manage their household
budgets. This Index, which draws its data from direct

Insurance Use and Future Demand for Index Respondents
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economy, 10% said it was difficult to access financial
products because they didn't have the correct
documents. In Kenya, which had the second highest
rate of unemployment of any country in our sample,
one in four people said they couldn't meet the criteria
for financial products, and more than half said they
had made failed when trying to purchase a financial
product in the last 12 months. One in ten Indonesians,
where student literacy skills rank low?®, said they faced

Insurance - % Respondents with Last 6M Usage

surveys with emerging consumers, explains how
those macro effects play out at the individual level.
We hope it can support greater understanding and
help insurance penetration continue to grow across
emerging markets, delivering higher quality of life
and more resilient economies.

5 https://www.swissre.com/dam/jcr:4500fe30-7d7b-4bc7-b217-085d7d87a35b/swiss-re-institute-sigma-4-2022.pdf
6 https://assets.lloyds.com/assets/pdf-lloyds-underinsurance-report-final/1/pdf-lloyds-underinsurance-report-final.pdf
7 https://www.swissre.com/dam/jcr:4500fe30-7d7b-4bc7-b217-085d7d87a35b/swiss-re-institute-sigma-4-2022.pdf

8 https://impact.leapfroginvest.com/
9 https://www.oecd.org/pisa/publications/
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The shift in the disease burden across the emerging
world, from communicable to non-communicable
diseases (NCDs), is a well-established fact.

Richer diets, urbanisation, and increasingly sedentary
lifestyles have led to a spike in diseases like obesity,
diabetes, stroke, heart conditions and asthma across
the developing world. These diseases now cause 70%
of deaths across emerging markets, up from 50% only
30 years ago™.

But our 2022 Emerging Wealth and Health Index
shows a positive side to this story. Accompanying this
surge in chronic conditions is an increasing adoption
of affordable technologies that improve healthcare
awareness and focus on prevention and wellness.
Chronic conditions are different to a previous wave

of communicable diseases. They require long-term
treatment, lifestyle changes, and reqgular visits to
clinics and testing facilities. Through these processes,
those who suffer from chronic conditions can improve
their awareness of healthcare services, and indeed can
become early adopters of new healthcare technologies
and models.

Consider this statistic. Respondents with a chronic
condition are 46% more likely to use their smartphones
to order medicines online. This is startling, considering
that many chronic condition sufferers are the elderly,
who are the group with the lowest smartphone usage.
18-25-year-olds are the most likely to buy medicines
online (20%), compared to those 26 or older (11%).
We've seen this trend play out in our portfolio company
Goodlife, the largest retail pharmacy chain in east
Africa, where online orders now account for a tenth of
revenues, up from negligible levels two years ago.

Chronic condition sufferers are also driving a boom

in demand for diagnostics. A far higher percentage of
those with chronic conditions, 40% versus 24% for
non-sufferers, have tests done at a lab. Again, digital
channels help serve this demand, and smartphone
users are also far more likely to have lab tests done.
We see evidence of this in our own portfolio company

14

The new healthcare models helping
treat anincrease in chronic conditions

Felix Olale, Partner, and Biju Mohandas, Partner

Redcliffe Lifetech, an omnichannel diagnostics
provider in India that uses smartphone technology

for booking tests and receiving results. In the past 24
months Redcliffe has scaled dramatically to operate 32
labs and close to 832 collection centers testing ~226k
samples per month and reaching 2.2 million people
mostly in tier 2 and tier 3 cities and towns.

There are a few good reasons, beyond health, that
chronic disease sufferers are adopting new healthcare
models. Firstly, new models of healthcare are generally
cheaper, and chronic diseases sufferers face far higher
healthcare costs than others. The data in this index
shows that those with chronic conditions find it harder
to pay for testing and medicines. Chronic condition
sufferers are also more likely to rely on others to help
pay their medical bills and are around twice as likely

to fall into debt following a healthcare shock. These
economic pressures may be driving chronic condition
sufferers to experiment with new low-cost, digitally
enabled healthcare models that ease the financial
burden of health shocks, as well as seeking early
advice and treatment.

Our data also suggests that many chronic condition
sufferers live outside of cities, and so face significant
inconvenience when they travel to healthcare clinics
and hospitals. Age is likely to be the major factor in
this, with 45% of elderly respondents living outside
of cities, a much higher percentage than any other
age group. Indeed, people living in villages are more
than twice as likely to live with their older parents or
in-laws.

As a consequence, around 2 in 3 village dwellers report
visiting a healthcare facility in the last three months,
higher than both town and city dwellers. Yet village
dwellers face the most inconvenience when trying to
access healthcare (29%), compared with towns (12%)
and cities (16%).

PROFITwithPURPOSE

New low-cost, decentralised, and tech-enabled
approaches to healthcare can help overcome this
inconvenience, and so it's no surprise that many with
chronic conditions, including the very elderly, are
driving demand for online medicines and diagnostics.

Those adopting new digital healthcare products also
appear to be feeling the benefits. Regular users of
smartphones are more aware of their health and take
proactive steps to prevent illness (58 % versus 53%).

A higher share of regular users of smartphones also
have regular health check-ups (54 % versus 49%),
follow healthy eating habits, and reqularly exercise.
Overall, reqular users of smartphones tend to rate
their physical and mental health higher than those
who are not reqular users (4.0 versus 3.7). This aligns
with customer data from our own portfolio companies,
like South Asian health and fitness app HealthifyMe,
where digital users have lost an aggregate of 10 million
kilograms, and reduced HbAlc levels by an average of
15% across the last 2 years.

Technology is not the only answer, however, and
country by country, there are also some divergent
trends. Bangladesh, Vietnam, and Nigeria all show
low rates of lab testing combined with low rates

of specialist consultation, implying that access to
healthcare treatment beyond very basic services
remains relatively poor in these countries. While 66 %
of respondents in Nigeria say that they take proactive
steps to preventillness, only 26 % get tested regularly
(every 8 months) for chronic conditions. Thisisin
contrast to the testing behaviour observed in India,
Vietnam, and Egypt, where over 60% of respondents
get tested regularly. These data points suggest
regional variations that require tailored responses
from both governments and healthcare innovators.

Still, the importance of seizing this moment, where
new digital healthcare tools are meeting surging
demand from those with chronic conditions, and
where a recent pandemic has driven digital adoption to
new highs, can't be understated. We now have a once
in a generation opportunity to use this momentum

to overhaul traditional healthcare models, reduce
barriers to access, and even move beyond prevention
to pre-emption by using affordable technologies like
smartphones. Indeed, our data shows even the elderly
now report high smartphone access at 90%.

10 https://www.ncbi.nIm.nih.gov/pmc/articles/PMC546417/
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Products like mobile diagnostics and online
pharmaceuticals can bring hundreds of millions of low-
income consumers into regular patterns of healthcare
usage that can help them manage the full range of
illnesses, and in the process also drive innovation and
cost efficiencies in healthcare delivery. As our data
shows, this presents healthcare investors with both a
commercial opportunity, and an obligation to deliver
real impact for many decades to come.
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The past decade has seen significant increased
penetration of smartphone usage across emerging
markets as technology became more affordable and
reliable.

Smartphones, rather than basic or feature phones,

are now the dominant mobile device across emerging
markets". Emerging consumers have leapfrogged
desktop computers into a mobile-first internet age,
with 54% using their smartphone as their primary
access point for the internet, versus 15% in the US™.
Mobile internet users in the Asia Pacific now exceed 1.2
billion, around 45% of the region’s population®.

At LeapFrog, we have seen this through our own
portfolio companies, where the digital revolution
underpinned by smartphones is enabling the rollout
of low-cost microloans at non-bank lender JUMO and
facilitating digital payments across multiple channels
through new e-commerce and payments ecosystems
at companies like Interswitch. While we knew that
smartphones were driving business model innovation
and extending products and services to low-income
consumers, we were still surprised by the depth of
the findings in our inaugural 2022 Emerging Wealth
and Health Index. It's clear that overcoming digital
exclusion is a key enabling pre-requisite to support
better wealth and health outcomes, and even supports
spending on essentials like education and business
growth.

Virtually all our respondents own or share a
smartphone. We defined smartphones as a device
with internet access, and usually a touchscreen, that
can download apps. Overall, more than 4 in 5 have a
smartphone, although ownership is significantly lower
in Bangladesh, Kenya, and Nigeria. Most smartphone
owners use it for money transfers or online purchases,
and this resonates with recent World Bank research
suggesting the share of adults in developing
economies who use digital payments grew from 35% in
2014 to 57% percent in 2021*. While men and women’s
rates of smartphone access (94% v 93%) and usage

16

Digital inclusion as a gateway to better
wealth and health impact outcomes

Julie Wallace, Head of Impact, and Karima Ola, Partner

in the last 3 months (68% v 68%) are almost identical,
women are far more active smartphone users across
every category of consumption.

Critically, more than 2 in 3 respondents with access to
a smartphone use it regularly for consumption. Usage
is highest in Indonesia and Kenya, while lowest in
Egypt and India. Those who don't use their smartphone
regularly mention, as top reasons, that they don't need
to use them or that they are not reliable.

The data shows that those who don't use smartphones
face substantially worse wealth and health outcomes.
Respondents who hadn't visited a doctor or a nurse in
the last three months were also more likely to not have
used a smartphone in the same period, suggesting a
relationship between digital and healthcare exclusion.
Those with chronic condition are 46% more likely

to use their smartphones to order medicines online
and smartphone users are far more likely to have lab
tests done and visit hospitals. Digital health can play

a catalytic role in achieving universal healthcare in
emerging markets, subject to reliable connectivity
infrastructure: electricity access, internet
connectivity and smart phone penetration. Indeed,
the use of smartphones is already contributing to
efficiencies in healthcare delivery and authentication
of drugs™.

Similar trends exist in our data for financial services.
The digitally excluded report from half to two thirds
the rate of usage for insurance, bank accounts, loans,
and mobile wallets, versus smartphone users. Around
a third of the digitally excluded had no plan to access
anew financial product in the next 12 months, versus
17% for smartphone users. They were less likely to
report a benefit from using a financial service, less
likely to save for education expenses or to invest in
their businesses, and more likely to feel their families
would be worse of next year.

And while smartphone-linked businesses have grown

significantly over the past decade (for instance, mobile
technologies and services added 8% of GDP, or $130

PROFITwithPURPOSE

billion, in Sub-Saharan Africa in 2020 alone™), there
remains significant opportunity to refine product
development and business models to reach more low-
income consumers, reducing barriers and supporting
improved financial and healthcare outcomes. These
opportunities could include reaching the digitally
excluded through on-the-ground agent networks,
crafting digital platforms that are easy to use for those
with low literacy or digital familiarity, and marketing
the availability of low-cost digital wealth and health
solutions to rural and elderly populations who are less
likely to use their smartphones and understand

the benefits.

This survey was conducted in 2022 in a changing global
economic environment recovering from a pandemic
and struggling to control runaway inflation. Still, the
optimism of respondents bodes well for emerging
market growth. Around half are optimistic about their
country’s economic situation and 3 in 4 believe their
financial situation will be better next year. We see

’{LEAPFROG INVESTMENTS

part of how companies and investors evaluate business
opportunities and construct business models. Digital
inclusion is increasingly at the heart of this story, as
we see from our own portfolio with companies like
Zepz, a global remittances and payments firm that has
significantly reduced the cost of financial flows for
remittance-receiving families in line with SDG107, to
Goodlife, a major African pharmacy chain with growing
online presence accelerating SDG3™.

The impact learning from this survey is that this
technological opportunity needs to be monitored
closely, to ensure the digital have nots are reached
with the same benefits that are dramatically improving
the lives of regular smartphone users.

Have you used your phone in last 3 months to buy a product,
book a service, or make any payments? (n = 1878)

Vietnam
(n=271)
Nigeria
(n=270)
Kenya
(n=248)
Indonesia
(n=275)
India
(n=267)
Ghana
(n=263)

Egypt
(n=284)

Total
(n=1878)

M Yes

this optimism being rewarded by innovation across
global growth markets, delivering on the promise of
technology to create models that service and address
the needs of low-income consumers.

With the launch of the Sustainable Development Goals
(SDGs)in 2015, impact measurement linked to the
SDGs and environmental, social and governance (ESG)
considerations, are no longer add-ons but an integral

W No

1 https://www.pewresearch.org/internet/2019/03/07/use-of-smartphones-and-social-media-is-common-across-most-emerging-economies/

12 Ibid.

13 https://www.gsma.com/mobileeconomy/wp-content/uploads/2022/07/GSMA_APAC_ME_2022_R_Web_Final.pdf

14 Findex2021_MASTER_BookRE.indb (worldbank.org)

15 How Nigeria partners with tech companies to outwit drug counterfeiters | Devex
16 GSMA_ME_SSA_2021_English_Web_Singles.pdf

17 https://leapfroginvest.com/company/zepz/

18 https://leapfroginvest.com/company/goodlife/
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Gender

Women more proactive consumers than men

Women and men shared many similarities in their
concerns and consumer habits, with some important
key differences. Notably, women’s economic
disadvantage remains starkly apparent. Women
across the sample see almost double the rate of
unemployment. Women also face higher barriers

to accessing products like insurance and savings
products. However, women closely match men’s rate of
employment in the formal economy.

Women also appear to have a more conservative
approach to risk and focus more on their family’s
needs over entrepreneurial activities. Women are
slightly more likely than men to use savings for
household goods and education, while men are slightly
more likely to reinvest in their businesses or farms.
Women, unlike men, prefer traditional ATM cards over
mobile wallets. Women give priority to food, medicines
and education when faced with a financial crisis, all at
higher rates than men.

In choosing a provider for a financial service or product, what are 1-3 most important things to you? (n = 1785)

35%

OF MEN SAY COST
IS IMPORTANT

The dataillustrates that women are more proactive
and perhaps more informed consumers. Women
think about health more than men, report that they
take proactive steps to prevent illness, and also

trust doctors more. While men and women'’s rates

of smartphone access(94% v 94%)and smartphone
usage (68% v 69%) are almost identical, women are far
more active smartphone users across every category
of consumption. Both men and women are most
focused on quality of service when choosing a financial
service or product. However, women are also highly
aware of cost and reputation, more so than men.

20

42%

OF WOMEN SAY COST
IS IMPORTANT

What did you use your smartphone for? (n = 1281)

Female
(n=508)

Male
(n=773)

Total

(n=1281) 46% 35%

H Money transfer B Online purchase Payment at store M Taxi / moto ride

PROFITwithPURPOSE
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Which of these statements best describes your approach to healthcare? n=1891

Female (n=737) Male (n=1154)

39 5%

44%

B Think about health a lot, and take proactive steps to prevent illiness
Only think bout health when sick, and will seek
Only think bout health when sick, but don'ttrust doctors or seek treatment

When you have surplus finances, what do you save for /
spend on? (n =1851)

Female
(n=725)

Male
(n=1126)

Total
(n=1851)

M Household goods M Business / farming Don't have surplus finances [l Education

When faced with an unexpected shock, what expenses did
you give priority to? (n=1112)

7:2:161':) 24% - 5%
5 - KN

Total

o - I

H Food M Medicines / healthcare costs @ Education / school fees M Rent/ mortgage
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Age

Each stage of life has advantages and disadvantages

The data includes representative samples of every
key age range. Each age bracket reports comparative
advantages and disadvantages, some surprising.

While 18-25-year-olds experience far fewer health
ailments, and have the highest digital literacy, the
young feel more frustrated and excluded from some
health products and financial opportunities. They are
three times more likely to complain about the quality of
healthcare services compared with over 61-year-olds,
and also more acutely aware of locational barriers to
access, suggesting younger generations find existing
healthcare models frustrating to use. Young people
were twice as likely as the elderly to be refused
healthcare because of their financial status, and also
more likely to be refused treatment due to lack of
insurance. More than any other group, they complain of
a lack of job opportunities holding back their financial
wellbeing.

By middle age, respondents appeared more acutely
aware of how access to financial products could either
help or hinder their family’s wellbeing. Indeed, concern
over financial exclusion peaks in middle age. While
young people see their (lack of) employment prospects
as the most critical obstruction to financial security,
those in the 25-45 and 46-60 age brackets view
financial exclusion as the key barrier, alongside cost
of living, perhaps related to an increase in household
expenses and debt repayments for these groups.
Those in the 26-45 age bracket are far more likely

to have failed in their attempts to access a financial
product in the last year than other age groups. Most

of these failed applications were for a loan. When
faced with health shocks, almost 20% of (parent-aged)
respondents in the 46-60-year age bracket reported
making education expenses a priority, a higher
percentage than any other group.

At the end of life, many respondents appear relatively
sanguine about the worries of the young. The elderly
are the most satisfied with their financial situation,
and the least pessimistic about their country’s
economic outlook. However, digital literacy remains
a major challenge for older consumers. The elderly
cite ease of use as their major barrier to increased
smartphone use, suggesting low digital literacy. Still,
over 80% of the elderly have access to a smartphone.
Unsurprisingly, COVID-19 and health issues affected
elderly respondents the most, with those over 61
almost twice as likely to have faced financial hardship
due to the pandemic, compared with those aged
between 18-25.

What difficulties -if any- do you face in getting healthcare treatment you and your household needs? (n = 1836)

15%

OF PEOPLE 18-25
EXPERIENCE POOR
QUALITY TREATMENT
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2

OF PEOPLE 61+
EXPERIENCE POOR
QUALITY TREATMENT

PROFITwithPURPOSE

In the past 2 years, have you or anyone in your household
been refused healthcare treatment because of: (n = 1846)

61+
(n=173)

46-60
(n=684)

26-45
(n=779)

1825
(n=239)

Total
(n=1875)

M Never M Financial status Lack of insurance

’{LEAPFROG INVESTMENTS

What are the biggest barriers for you to improving your
financial situation? (n = 1881)

Gk 20% 18% 7% 27%
(n=100) ° ° °
46-60

26-45 . .

B Access to finance M Job opportunities Cost of living B Don't face any barriers

How satisfied are you with your current financial situation?

(n=1933)

Age Group: 26-45 (n=1168)

N

1%

B Very satisfied Satisfied

Age Group: 61+ (n=105)

o

Neutral M Unsatisfied ™ Veryunsatisfied

Why have you not used a smartphone? (n = 464)

61+
(n=58)

46-60
(n=96)
26-45

(n=243)

1825
(n=67)

Total
(n=464)

M No need to use phone

52%

B Not reliable Difficult to use
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Rural and urban divide

Villages older, happier, and surprisingly... more digital

In many senses, the village seems to remain an
informal, family-oriented place, with high rates of
intergenerational living and also high levels of financial
satisfaction. Village level respondents, mainly from
India, Indonesia and Vietnam, skewed significantly
more female than male across the sample set,
potentially because many migrant labourers leaving
village settings are men. Older people are more likely to
live outside cities, with 45% of respondents who were
over 61living outside of cities, compared with a 36 %
average across all age groups. People living in village
are more than twice as likely to live with their older
parents or in-laws than those living in cities and towns.
At village and town level there is higher employment
than cities, particularly at the village level which

has less than half the unemployment of the sample
average. Villagers are less likely to be dissatisfied or
highly dissatisfied with their financial situation, feel
less financial stress, face lower barriers to accessing
employment, and cite lower cost of living pressures.
However, towns and villages also have a lower rate of
formal employment than cities.

Surprisingly, however, villagers use smartphones

just as much as those in cities and towns, and

across most categories villagers are more likely to
use their smartphone to make online purchases,
transfer money, or use a taxi. For villagers, more of
the services they use are also digital only, suggesting
their remote locations are prompting them to become
proactive adopters of digital solutions.

Where villagers face challenges, however, is with
healthcare. Rural populations find healthcare difficult
to reach, with almost a third of those living in villages
reporting inconvenience when trying to access

a healthcare provider, compared with only 12% in
towns and 16% in cities. This is worrisome, as villagers
require more medical attention than others, and derive
the most benefit from healthcare. Around 2 in 3 village
dwellers report visiting a healthcare facility in the last
three months, higher than both town and city dwellers.
In part, this can be attributed to the more elderly
population living in villages. People in villages are
almost twice as likely to visit a doctor or clinic when
they are unwell, compared with city dwellers. Rural
respondents reported dramatically higher benefits
from healthcare compared against peers in cities
and towns. More saw an increase in quality of life and
ability to work, perhaps related to the more physical
requirements of rural labour versus sedentary jobs in
towns and cities.

Can | confirm your gender? (n=1935)

12%

OF MEN SURVEYED
WERE VILLAGERS
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16%

OF WOMEN SURVEYED
WERE VILLAGERS

PROFITwithPURPOSE

Who lives together in your household with you? (n=1920)

Village
(n=205)

Town
(n=498)

City
(n=1218)

Total
(n=1921)

M Partner / Spouse

M Children

Total Surveyed (n=1925)

’{LEAPFROG INVESTMENTS

What did you use a smartphone for? (n=1281

9, Town "

Parents / InLaws [ Siblings

What benefits did you experience because of healthcare
treatment your household received? (n=1659)

Village
(n=165)

Town
(n=401)

City
(n=1053)

Total
(n=1619)

M Increased quality of life M Able to work or earn income

Changed to healthy habits M Improved physical ability

How convenient is the location of your nearest healthcare provider,
e.g. if you needed a prescription for an antibiotic? (n=1925)

Villagers (n=206)

4%

B Nearby, easy toreach B Same town, hard to reach Another town, takes long

36%
- e -

)

Village " o -

34%

M Money transfer M Online purchase Payment at store [l Taxi / moto ride

25



Executive Summary: Digital haves and have nots | Visit leapfroginvest.com

Digital haves and have nots

Smartphone users show dramatically different experiences

While almost everyone has access to a smartphone
that they either own, or can borrow from a close
acquaintance, there are still many people who don't
use smartphones regularly (in the last 3 months). This
is largely segmented by age. In our financial survey, for
instance, usage declines from 73% for 18-25-year-olds
down to 36% for 61+-year-olds.

For those who regularly use smartphones, life looks
very different. Those who regularly use a smartphone
have a more positive outlook on their family’s financial
future, with 84% having a positive outlook versus 73%
for those who don't use smartphones. Smartphone
users report greater reduction in stress, improved
ability to cover household expenses, and improved
capacity to save and plan ahead, due to their use of
financial products.

Digital inclusion also supports greater spending
momentum, and those who use smartphones have
more appetite to expand their use of financial
services, especially for insurance and savings/
investment products. The digitally included and
digitally excluded have a similar appetite to try and
access loans in the coming year.

Interestingly, smartphone users are more aware of
their financial exclusion, even though smartphone
users are more likely to have access to a range of
financial products. This perhaps suggests those

with smartphones make more failed attempts to
access these products and are more aware of what is
available to them. The digitally excluded also report
less sickness across all categories of illness. This
could suggest digitally excluded populations fail to
find the services or information they need to diagnose
their medical conditions. Indeed, respondents who
hadn't visited a doctor or a nurse in the last three
months were also 20% more likely to not have used

a smartphone in the same period, suggesting a
relationship between digital and healthcare exclusion.
While both smartphone and non-smartphone users buy
medicines at similar rates, smartphone users are far
more likely to have lab tests done and visit hospitals.
This aligns with industry trends, where smartphones
are increasingly a key commercial portal for booking
diagnostics and healthcare visits.

Do you feel next year your family will be better or worse off
financially than this year? (n = 1844)

Regular Smartphone Use (n=1244)

-

B Muchbetter W Better
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No Smartphone Use (n=600)

<

Same M Worse M Muchworse

PROFITwithPURPOSE

In the next one year, do you plan to use any financial
products or services that you don't currently use? (n = 1853)

No Use o o
(ﬂ=606) o s

Regular Use

(n=1247) 27% 27% 17% 13%

24% 23% 21% 13%

M Savings / investment M Insurance None M Loan

’{LEAPFROG INVESTMENTS

What difficulties -if any- do you face in getting financial
services you need? (n =1790)

No Use
(n=593)

Regular Use
(n=1197)

Total
(n=1790)

M Don't face any barriers M Don't have a stable income I High cost

H Other I Cannot meet criteria

In the last one year, what are the causes of sickness in your

household, if any? (n =1911)

No Use
(n=1105)

Regular Use
(n=813)

Total
(n=1918)

M Flu / fever / cold

B No one fell sick

o -
1‘% % -

Cuts / bites / sprains

M Other I COVID / infectious disease

In the last one year, which healthcare services have you used for your household? (n = 1907)

1%

SMARTPHONE USERS
HAD LAB TESTS

6%
o
OF PEOPLE WHO DIDN'T

USE SMARTPHONES HAD
LAB TESTS
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Demographics

Around 3 in 5 respondents are male and are between 26-45 years old. The majority of
respondents live in a city or town, except in Indonesia where almost half live in rural areas.

Can | confirm your gender? (n =1935)

Vietnam... 50% 50%
Nigeria... 64% 36%
Kenya.. 69% 31%
Indonesia.. 35% 65%
India... 67% 33%
Ghana.. 81% 19%
Egypt. 59% 41%
Total... 61% 39%
B Male Hl Female
Insight 1: Higher proportion of
women at Village level. Can | confirm your gender? (n=1935)
. . . . F'S',;’: 63% 21% 16%
Village level respondents, mainly from India, Indonesia and =
Vietnam, skewed more female than male across the sample Male o " 129
" " . (n=1177) o -
set, potentially because many migrant labourers leaving
villagelsettingsiareimen:
) 63% 23% 14%
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Ocity ETown M Village

Employment Type
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Around 4 in 5 respondents are working, with half of those working receiving a pay slip. Men
are more likely than women to be working, primarily fuelled by work without receiving a pay
slip. Women across emerging markets see almost double the rate of unemployment, although
closely match men'’s rate of employment in the formal economy.

Are you currently working and receive a pay slip? (n =1935)

Vietnam... 39%
Nigeria... 51%
Kenya.. 36%
Indonesia... 60%
India... 15%
Ghana.. MN%
Egypt... 39%
Total... 40%

B Working + pay slip

Insight 2: Villages see high
employment but less formal jobs.

At village and town level there is higher employment than
within cities, particularly at the village level which has half
the unemployment of the sample average. However, towns
and villages also have a lower rate of formal employment than
cities.

40% 21%
33% 16%
37% 27%
28% 13%
68% 17%
37% 23%
28% 33%
39% 21%

H Working + no pay slip

M Not working

Are you currently working and receive a pay slip? (n = 1935)

Village
(n=268)

Town
(n=443)

37% 51% 12%
37% 42% 21%
42% 34% 24%
40% 39% 21%

[J Working + pay slip B Working + no pay slip B Not working
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Employment Nature Digital Usage Patterns

Emerging markets have very high rates of self~-employment across the board, and with the
exception of Vietnam, have relatively low rates of full-time employment compared to more
developed countries.

Virtually all respondents have a smartphone. Most smartphone owners use it for money
transfers or online purchases. Across countries, there is wide variability in smartphone usage
for the purchase of financial products or services. In Indonesia and Kenya, an overwhelming
majority do so, while this is comparatively lower in Egypt and India. Given that younger
respondents are generally more digitally-savvy and adept at using technology, it is no surprise

. to see that nearly 3 in 4 use a smartphone for such purposes, compared to roughly 1in 3 among
What is the nature of your work? (n =744) older respandents (Bl+years)

Do you have your own smartphone, or share with someone

else in your household? (n = 1931)

Vietnam... 46% 15% 29% 10%
Nigeria... 78% 13% 8% KA
Vietnam... 98% 198
Kenya.. 45% 34% 15% 7%
Nigeria... 93% 5% 18
Indonesia... 49% 32% 8% 1%
Kenya.. 86% 4% 10%
India... 34% 36% 25% 4%
Indonesia... 96% 4%
Ghana.. 75% 9% 9% 7%
India... 93% 4% 3%
Egypt... 34% 32% 25% 9%
Ghana.. 95% 2%4%
Egypt... 96% 3%
Total... 50% 25% 18% 7%
q . Total... 94% 3%3%
M Self-employed H Casual work M Full-time Part-time
Il Have own M Share B Do not have

Insight 3: Financially excluded work

Insight 4: Women more active on
for others more than themselves. What is the nature of your work? (n = 744)

smartphones. What did you use it for? (n = 1281)
Not Included Female

A a A 36% 34% 25% 5% . ) % % % %
For those who are financially not included, self-employment (G=af) While men and women's rates of smartphone access (94 % (n=508) 3% 3% 50% i
is far less common than for the financially included. The Included 1 " 18% o v 94%)and usage (68% v 69%) are almost identical, women Male oo o o o
. . . . (n=667) e o - J ) = % % % 3
financially not included more typically work casual and full- ’ are more active smartphone users across every category of Oteer
s e consumption.

(::;:L) 50% i 18% 7% (,L°1';',1) 70% 65% 6% 35%

0 Self-employed [ Casual work M Ful-time [ Part-time [J Money transfer [ Online purchase B Payment at store B Taxi / moto ride
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Digital Inclusion and Lack of Usage

Overall, more than 2 in 3 respondents with access to a smartphone use it reqularly for
consumption. Usage is highest in Indonesia and Kenya, while lowest in Egypt and India. Those
who don't use their smartphone regularly mention, as top reasons, that they don't need to use
them or that they are not reliable.

Have you used your phone in last 3 months to buy a product,

book a service, or make any payments? (n =1878)

Vietnam... 1% 27%
Nigeria... 70% 29%
Kenya.. 92% 8%
Indonesia... 92% 8%
India... 50% 49%
Ghana.. 1% 29%
Egypt... 36% 63%
Total... 68% 31%
M Yes H No

Financial Profile

Insight 5: Digital literacy a challenge
for older consumers. Why have you not used it? (n = 464)

Financial Situation: Overview
Financial Situation: Expectations

61+

o Financial Situation: Barriers
46-60

For older generations in emerging markets, the major (n=96)

barrier to increased smartphone penetration is ease of use, =2 - Financial Situation: Su rplus Finances

old are almost three times more likely to cite this as a reason (n=67)
not to use their smartphones, compared with those who are
26-45, and for those over 61+ this is the dominant reason why ot

smartphones aren't used. (%)

Unexpected Shocks: Overview

suggesting low digital literacy. Those who are 46-60 years s

Unexpected Shocks: Reaction

35%

Economic Outlook
[J No need to use phone B Not reliable M Difficult to use
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Financial Situation: Overview

Roughly 1in 2 respondents say they are satisfied with their current financial situation. However,
a considerably high proportion (over 50%) of respondents in Ghana, Kenya, and Nigeria, report

being unsatisfied.

How satisfied are you with your current financial situation?

(n=1933)

Vietnam...

Nigeria...

Kenya..

Indonesia...

India...

Ghana..

Egypt...

Total...

M Very satisfied M Satisfied

Insight 6: Women and villagers most
satisfied.

Women respondents appear more financially satisfied than
men, despite far higher rates of unemployment. Interestingly,
we observe higher levels of financial satisfaction reported in
villages, compared to towns and cities.

36

15%

10%

20%

14% 3%

5%

18%

10%

10%

M Neutral Unsatisfied M Very unsatisfied

How satisfied are you with your current financial situation?
(n=1933)
Village |,
(n=268) |*"

Town [,
(n=443)

[ Very satisfied M Satisfied B Neutral B Unsatisfied B Very ur
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Financial Situation: Expectations

Despite some level of dissatisfaction with their financial situation, 4 in 5 respondents foresee

their financial situation improving over the next year.

Do you feel next year your family will be better or worse off

financially than this year? (n =1844)

Vietnam... [ 64%

Nigeria... 45%
Kenya.. 33%
Indonesia... 33%
NGEN 6% 58%
Ghana.. 21%

Egypt... 22%

Total... 24%

B Much better M Better

Insight 7: Digital inclusion correlated
with positive financial outlook.

Those who regularly use a smartphone have a more positive
outlook on their family’s financial future, with 84 % having

a positive outlook versus 73% for those who don't use
smartphones.

28% %
53% 19
53% % %)
57% o
23% 13% |
54% 8% PRGN 7%
56% 10% [T o,

M Same Worse B Much worse

Do you feel next year your family will be better or worse off
financially than this year? (n = 1844)

(':':;:)’:,’) 19% 54% 16% 9% 3%
£
£ Regular U
] ?'?:1;'“)“ 26% 58% 10%  4%2°
T
]
£
O
5
S
3
2 Total
(n=°1;44) 24% 57% 12% | 5%2°

[ Much better [ Better M Same EWorse B Much worse
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Financial Situation: Barriers

The top barriers to improving their financial situation are lack of job opportunities, high cost
of living, and lack of access to finance. These issues are particularly prevalent in Kenya and
Vietnam.

What are the biggest barriers for you to improving your

financial situation? (n = 1881)

Vietnam...

Nigeria...

Kenya..

Indonesia...

India...

Ghana..

Egypt...

Total...

B Access to finance M Job opportunities

[ Cost of living Don't face any barriers

InSIght. 8: Concern oYer financial What are the biggest barriers for you to improving your
exclusion peaks in middle age. financial situation? (n = 1881)

61+
(n=100)

While young people see their (lack of) employment prospects =
as the most critical obstruction to financial security, those in s

the 26-45 and 46-60 age brackets view financial exclusion as SIS
the key barrier, perhaps related to an increase in household o

expenses and debt repayments for these groups.

Total
(n=1881)

[J Access to finance [ Job opportunities

38 B Cost of living [ Don't face any barriers
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Financial Situation: Surplus Finances

Most people, around 1in 3, use their surplus finances for household goods. In Nigeria almost
half invest their savings into their businesses or farms. In Kenya, savings are directed to
education above all other priorities.

When you have surplus finances, what do you save for / spend

on?(n=1851)

Householdgoods M Business/ farming l Don'thavesurplus finances Il Education

29% 23% 22% 37% 32% 24% 19% 47%
Total Egypt Ghana India Indonesia Kenya Nigeria \EGE
(n=1851) (n=274) (n=246) (n=267) (n=254) (n=269) (n=268) (n=273)

InSIght 9: Women more Ilkely to use When you have surplus finances, what do you save for / spend

savings for household goods and on?(n =1851)
education.
(F;:;;; 33%
. . . (nl:::"zs) %
Women are slightly more likely than men to use savings for
neusehelel ceoes anel ceeaiion, wile men &are digdy meore - Fffp——vv—n—n—
likely to reinvest in their businesses or farms.
(“T::‘;'s" 29% 19% 16% 16%
[J Household goods [ Business / farming
M Don't have surplus finances [ Education
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Unexpected Shocks: Overview

When looking at unexpected financial hardships in the last year, 2 in 5 mention they have

not experienced such an event. Those who have mostly say it's been related to their health.
Unexpected financial hardships owing to COVID-19 were commonly reported by those in
Vietnam and India, while in Egypt and Nigeria, more than half of all respondents did not face any

difficulties.

In the past 12 months, have you faced any unexpected

financial hardship? (n =1924)

No - have not faced

B Health issue W COVID-19 related

40% 52% 26% 44% 44% 21% 56% 38%
Total Egypt Ghana India Indonesia Kenya Nigeria Vietnam
(n=1924) (n=284) (n=274) (n=268) (n=275) (n=274) (n=274) (n=275)

Insight 10: COVID-19’s
disproportionate impact on the
elderly.

Unsurprisingly, COVID-19 and health issues affected elderly
respondents the most, with those over 61 almost twice as
likely to have faced financial hardship due to the pandemic,
compared with 18-25-year-olds.

40

In the past 12 months, have you faced any unexpected
financial hardship? (n = 1924)

61+
(n=105) 50% 29% 21%

46-60
(n=298)

26-45 .

(n=1164) 38% 19% 14%
18-25

(n=357) 49% 14% 12%

Total
(n=1924) 40% 19% 14%

[J No- have not faced [ Health issue B COVIB19 related
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Unexpected Shocks: Reaction

Those that faced shocks said that they prioritised staples including food, medicine, and
education, while cutting back on discretionary expenses like eating out, entertainment and

household items.

When this happened, what expenses did you give priority to?

(n=1112)

Food M Medicines/ healthcare costs

M Education/ schoolfees M Rent/ mortgage

51% 33% 37% 56% 51% 53% 55% 75%
Total Egypt Ghana India Indonesia Kenya Nigeria Vietnam
(n=1112) (n=135) (n=199) (n=130) (n=157) (n=212) (n=111) (n=168)

Insight 11: Women are more
proactive than men at prioritising
staple expenses during shocks.

Women give priority to food, medicines and education when
faced with a financial crisis, all at higher rates than men.

When this happened, what expenses did you give priority to?
(n=1112)

Female
(n=414)

Male
(n=698)

Total
(n=1112)

J Food E Medicines / healthcare costs B Education / school fees B Rent / mortgage

4



’T{LEAPFROG INVESTMENTS

Economic Outlook

Roughly 3in 5 respondents are optimistic about their country’s economic outlook, with those
in Kenya and Vietnam most optimistic and those in Ghana most pessimistic. The level of
economic optimism is slightly higher among older respondents and those in cities.

How optimistic or pessimistic do you feel about the economy

in our country over the next 12 months? (n =1861)

4%

17%

\ Vietnam...
’ . Nigeria...

Kenya.. 10% m
Indonesia... 18% z
b India. . 6%

Ghana..

Egypt...

Total... 16%

M Very optimistic M Optimistic M Neutral Pessimistic M Very pessimistic

“I need savings for unforeseen
circumstances but my salary
Won't a"OW that. But I'm trYing." InSight 12: The finanCia"y excluded How optimistic or pessimistic do you feel about the economy

are more pessimistic. in our country over the next 12 months? (n = 1861)
- Male, 24, Ghana

While the majority of those who are financially not included Hlacien | o % 19% 2% &%
still feel optimistic about their national economy, a higher —

= E——— . . . . . _ 10% 49% 18% 16% 7%
] s proportion (29%) feel pessimistic compared with those who R

\ are financially included (23%).
oiaey| 0% 8% 18% 16% %

[ Very optimistic [ Optimistic M Neutral B Pessimistic B Very pessimistic

W “
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Usage of Products: Overview

More than 2 in 3 respondents have a bank account, while almost half have a mobile wallet. Bank
account usage is high in Indonesia, Nigeria, India, and Vietnam. Slightly more than half of young
respondents (18-25 years) use a mobile wallet, which is significantly higher than the 18% of
older respondents who use them. Mobile wallets are significantly more prevalent in urban areas
and in Ghana, where their use is reported by 9in 10 people. Credit is most popular in Kenya,
where 3in 5 people report taking a loan in the last 3-6 months.

Which of these financial products have you used in the past

3-6 months? (n =1935)

Bankaccount B Mobilewallet M Loan M Insurance

70% 22% 65% 82% 88% 66% 86% 80%
Total Egypt Ghana India Indonesia Kenya Nigeria Vietnam
(n=1935) (n=285) (n=275) (n=275) (n=275) (n=275) (n=275) (n=275)

Insight 13: The unemployed less

(] (] . . . .
Financial Products Usage ikely to have a bank account.

Usage of Products: Overview o
Amongst employed workers, 3 in 4 have a bank account, (n=416) 52%
Usage of Products: Essential Product compared to just 1in 2 unemployed respondents. The Woring
unemployed also have lower rates of insurance, credit and =D
Usage of Products: Access mobile walletuse.
Usage of Products: New Products P
Benefits Experienced [J Bank account B Mobile wallet B Loan [ Insurance
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Usage of Products: Essential Product

Overall, bank accounts are considered the most essential when looking at various financial
products. This is more prevalent in India and Nigeria. ATM cards and mobile wallets are also
popular products, with noticeable variability across countries.

So you use or have used [answers from 08 and 09]. Which of

these products is most essential to your life at the moment?
(n=1918)

Vietnam...

Nigeria... 15%
Kenya..
Indonesia...
Ghana.. 8%
Egypt...
"""" “When I'm carrying cash it’s
dangerous. Especially while
M Bankaccount M ATMcard M Mobile wallet Money transfer on the move at night. or your
wallet may fall down without
you noticing and you lose your
money. When money isina
mobile wallet there is no risk of
Insight 1 Men prefer mobil e Al it getti "
wallets, women prefer ATM cards. ;:=1978)d t t etievourie et . It gettlng IOSt.
- Male, 38, Kenya
1in 5 men see mobile wallets as their most essential financial w753 i 2% 2 1%
product, while only 1in 8 women feel this way. Meanwhile, 1 Male 229, o 1% o
in 5 women view ATM cards as their most essential financial (o=t15)

product, while only 1in 6 men feel this way.

Total
(n=1918)

O Bank account [ ATMcard B Mobile wallet B Money transfer
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Usage of Products: Access

When evaluating if they had wanted to access a financial product but hadn’t been able to, 2 in
5 respondents report this is the case. This is reported by more than half of all respondents in
Kenya, Nigeria, and Indonesia. Nearly half of all people who failed to access a financial product

were trying to access a loan.

In the last 12 months, which of the products described earlier

did you want to access but could not? (n=762)

Loan M Insurance

l Savings/ investment

l Bankaccount

47% 46% 44% 37% 22% 63% 56% 52%
Total Egypt Ghana India Indonesia Kenya Nigeria Vietnam
(n=762) (n=90) (n=106) (n=52) (n=142) (n=167) (n=130) (n=75)

Insight 15: Lack of access most
acute for 26-45-year-olds seeking
credit.

Those in the 26-45 age bracket are far more likely to have
failed in their attempts to access a financial product in the
last year than other age groups. Most of these people were
trying to access a loan.

In the last 12 months, did you want to access one of the
products we discussed earlier, but could not? (n = 1907)

61+
(n=103)

46-60
(n=296)

26-45
(n=1154)

Total
(n=1907)
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Usage of Products: New Products

When looking at the next year, the top two financial products or services that respondents
would like to use but currently do not are savings / investment and insurance (each reported by
1in 5). Among respondents from Kenya, nearly 1in 2 would like to avail themselves of insurance
and 1in 4 aloan. In India and Egypt, 2 in 5 respondents appear content with what they currently
have.

In the next one year, do you plan to use any financial products

or services that you don't currently use? (n =1853)

Savings/ investment M Insurance Il None M Loan

24% 26% 13% 29% 35% 28% 28%
Total Egypt Ghana India Indonesia Kenya Nigeria Vietnam
(n=1853) (n=249) (n=273) (n=246) (n=272) (n=274) (n=264) (n=275)

“Whenever | am going out, | don't
carry my ATM card, so transferis
always easy for me. That is why |
choose money transfer.”

- Male, 25, Nigeria

In3|gh.t 16: Dlgltal inclusion supports In the next one year, do you plan to use any financial products
spend Ing mo mentum. or services that you don't currently use? (n = 1853)

. holuee 18% 16% 27% 12%
Those who use smartphones also have more appetite {n=606)

to expand their use of financial services, especially for

Regular Use

. . . L. g (n=1247) 27% 27% 17% 13%
insurance and savings/investment products. The digitally £
included and digitally excluded have a similar appetite to try ‘f: ......................................
and access loans in the coming year. Za

("1;01‘;;3) 24% 23% 21% 13%

[0 savings / investment M Insurance M None M Loan
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Benefits Experienced

When reflecting on the benefits from financial products, respondents mentioned improved
ability to cover basic household expenses and reduced stress related to finances.

What benefits -if any- do you experience because of the use

of these financial products? (n=1762)

Vietnam...

Nigeria...

Kenya..

Indonesia..

India...

Ghana..

Egypt...

Total...

B Reduced stress related to finances
H Improve ability to cover household bills / basic expenses & provide for my family
B Improve ability to save and plan for future

InSIght 17: Sma rtp hone users What benefits -if any- do you experience because of the use

derive more benefit from financial of these financial products? (n = 1762) Fl na nC|a| PrOd UCt N eeds

products.
P ‘"“:*’ Financial Access: Overview
2 e a0 . . c
Smartphone users report greater reduction in stress, «,af ................................................................................................... Pl Hoel s e
improved ability to cover household expenses, and improved E - - . .
capacity to save and plan ahead, due to their use of financial = (netrea) % FliEEE etifess Dyerien
products. Financial Advice: Behaviour Change
[J Reduced stress related to finances

I Improve ability to cover household bills / basic expenses & provide for my family DEC|S|0 n Ma kl ng

M Improve ability to save and plan for future
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Financial Access: Overview

Around 1in 3 respondents say they do not face any barriers in getting the financial services they
require, which is especially the case in India.

What difficulties -if any- do you face in getting financial

services you need? (n =1790)

Don'tface anybarriers M Don'thaveastableincome M Highcost

H Other Cannotmeet criteria

25%

15%

12%
19%

1%
10%

35% 45% 28% 61% 33% 16% 26% 38%
Total Egypt Ghana India Indonesia Kenya Nigeria Vietnam
(n=1790) (n=269) (n=236) (n=242) (n=260) (n=263) (n=245) (n=275)

Insight 18: Smartphone users more

5 : : What difficulties -if any- do you face in getting financial
acutely aware of financial exclusion.

services you need? (n =1790)

No Use

§ (n=593) 40% 20% 13% 12%
Even though smartphone users are more likely to have access I
. A . B G 33% 16% 18% 18%
to arange of financial services, they are also more acutely g (0
o s . . |
aware of their financial exclusion. I B
;;'.‘ (E;',o) 35% 17% 16% 16%
Don't face any barriers B Don't have a stable income B High cost
Other B Cannot meet criteria
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“I need financial assistance to
start a business, and easier
access to credit and insurance
to help reduce bills.”

- Female, 39, Kenya
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Financial Goals: Overview

Increasing savings or income is the top reported financial goal by respondents.
Entrepreneurship is more popular in Ghana, Kenya, and Nigeria, with around 1in 3 respondents
in these countries saying they are looking to start a new business.

What is the most important financial goal you're trying to

achieve right now? (n =1906)

Vietnam...

Nigeria...

Kenya..

Indonesia...

India...

Ghana..

Egypt...

Total...

M Increase savings or income
Afford education

M Buy asset

Insight 19: Women aspire to save,
men to start businesses.

Both men and women cite increasing savings or income as
their most popular financial goal. However, women are about
30% more likely to aspire to save than men, while men are
about 40% more likely to aspire to start a new business than
women.

56

1%
GV 4%1% 9% 3%
9% 7% 3% 4% | 5%

1% 1% 6%

10% 7% 17% 6%
4% 20% 23% 10% JI ;

8% 8% 8% 8% 2%

M Start a new business M Afford house / property
M Other M No financial goal

M Grow business

What is the most important financial goal you're trying to
achieve right now? (n = 1906)

Female
(n=744)
Male
(n=1162)
Total
(n=1906)
O Increase savings orincome [ Start a new business W Afford house / property [ Afford education
M Other M No financial goal E Buy asset [ Grow business

“I need an investment platform
that is transparent in terms of
interest and risk at the beginning
of the investment. For pension
funds, | want to get more
information, such as how much
money is needed to meet the
pension fund requirements.”

- Female, 30, Indonesia
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Financial Advice: Overview Financial Advice: Behaviour Change

When looking for financial advice, most respondents say they rely on family or friends - women Around 4 in 10 people have changed their behaviour regarding financial advice in the last year.
and younger respondents are more likely to rely on their close group of family, friends and Qualitative answers to this question suggest many are shifting to more formal and expert
elders. financial advice, having experienced benefits from this information in the past. The most

behaviour change is occurring in Kenya and Nigeria, where half of respondents reported
changing in the last year.

When you need advice or support related to your finances,

who do you go to? (n=1922)

Has this behaviour changed in the last 12 months? (n =1890)

Family/ friends / elders Il Bank/ MFI M Internet / online H Don'tgo to anyone

Vietnam... 18% 81%
Nigeria... 52% 48%
40%
Kenya.. 36% 64%
Indonesia... 38% 62%
India... 38% 62%
Ghana.. 53% 47%
Egypt... 28% 72%
Total... 37% 62%
M Yes H No
65% 53% 45% 75% 82% 56% 59% 84%
Total Egypt Ghana India Indonesia Kenya Nigeria Vietnam
(n=1922) (n=282) (n=275) (n=270) (n=275) (n=274) [=14)) (n=275)

Insight 20: Smartphone users more Insight 21: Smartphone users

When you need advice or support related to your finances,

Iikely to rely on expert financial who do you go to? (n =1922) quicker to change their source of Has this behaviour changed in the last 12 months? (n = 1890)
advice. financial advice.
N 2 63% 8% 4% 18% 5 R 32%

Smartphone users are more than twice as likely to seek E R - While both smartphone and non-smartphone users E Tt “
financial advice from formal sources like banks, MFls, or the gf (n=1278) oo = o report high rates of behaviour change in seeking financial g (=128 o
Internet, compared with those who don't use smartphones. I N advice, the rates are higher for smartphone users, perhaps S
Non smartphone users are twice as likely to seek no financial %; suggesting it's easier for them to access better financial 3
advice at all, compared with smartphone users. However, = e 65% 26% 13% | 12% advice. = 3% “
both groups still rely predominantly on close acquaintances
for financial advice. [ Family / friends / elders [ Bank / MFI B Internet / online [ Don't go to anyone OYes ENo

58 59



“The advice | got gave me new
considerations that changed my
stance. For example, | need extra
money for my children’s school
fees, so | was advised to be more
thrifty to save and increase my
income through trade.”

- Female, 41, Indonesia

- el £

-

Ly oy .
SAF S
e 2 T - &

Decision Making
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When choosing a financial provider, half of respondents consider the quality of the service,
while 2 in 5 are driven by cost. Brand reputation and location, while not the top aspects, are also

important.

In choosing a provider for a financial service or product, what

are the top three most important things to you? (n =1785)

Qualityof service M Cost

M Brandreputation

M Location

50% 40% 42% 47% 46% 44% 58% 73%
Total Egypt Ghana India Indonesia Kenya Nigeria \UEIGE
(n=1785) (n=244) (n=264) (n=201) (n=270) (n=266) (n=265) (n=275)

Insight 22: Women more focused
on cost.

Both men and women are most focused on quality of service
when choosing a financial service or product. However,
women are more focused on cost and reputation than men.

In choosing a provider for a financial service or product, what
are the top three most important things to you? (n = 1785)

Female
(n=698)

Male
(n=1087)

51% 42% 33% 20%

50% 35% 28% 22%

Total
(n=1785)

50% 38% 30% 21%

[J Quality of service [ Cost M Brand reputation E Location
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Demographics Household Profile

Around 3 in 5 respondents are male, and 2 in 5 are between 26-45 years old. The majority of Most respondents live in a house with their partners and children - in India and Bangladesh it is
respondents live in a city or town, except in India and Bangladesh, where close to a third live in common to live with parents or in-laws.
rural areas.

Who lives together in your household with you? (n =1921)

Can | confirm your gender? (n = 1925)

Vietnam... -
Vietnam... 46% 54%
Nigeria...
Nigeria... 54% 46%
Kenya..
Kenya.. 63% 37%
Bangladesh.. 72% 28%
India...
India... 52% 48%
Ghana..
Ghana.. 76% 24%
Egypt...
Egypt... 67% 33% |
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Total...
Total... 61% 39%
M Partner / Spouse M Children M Parents / InrLaws M Siblings
B Male M Female

Insight 27: Older people more likely Insight 28: Village dwellers caring

to live outside cities. Do you live in a city, town, or village/countryside? (n = 1925) for parents. Who lives together in your household with you? (n = 1921)

Village
(n=205)
45% of respondents who were over 61 lived outside of cities,

People living in village are more than twice as likely to live
compared with a 36% average across all age groups. This

with their older parents or in-laws than those living in cities
and towns.

group also has the highest rate of chronic conditions, with
implications for where healthcare services should be located.

[] E chi | M Sibli
Clcity MTown M Vilage Partner / Spouse Children Parents / In-Laws Siblings
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Digital Inclusion: Overview

Overall, more than 4 in 5 have a smartphone, although ownership is significantly lower in

Bangladesh, Kenya, and Nigeria.

Do you have your own smartphone, or share with someone

else in your household? (n =1908)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Total...

Ml Have own

Insight 29: Smartphone access
declines with age but is still high for
older people.

Older people (61+) are 2.5 times more likely not to have access

to a smartphone compared with 18-25-year-olds; however
even for older age brackets access is high at almost 80%.

M Share ¥ Do not have

Do you have your own smartphone, or share with someone
else in your household? (n = 1908)

[JHave own [ share M Do not have

’{LEAPFROG INVESTMENTS

Digital Inclusion: Usage Patterns

Smartphone owners in Ghana, Kenya and Nigeria use it more regularly than those in other

countries, mostly for transferring money.

Have you used your phone in last 3 months to buy a product,

book a service, or make any payments? (n = 1631)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Total... 50%

M Yes B No

Insight 30: Those with chronic
conditions more likely to buy
medicines online.

Respondents with a chronic condition are 46% more likely to
use their smartphones to order medicines online. 18-25-year-
olds are the most likely to buy medicines online (20%),
compared to those 26 or older (11%).

B

@ Can't remember

What did you use it for? (n = 954)

Has Chronic Condition

[J Money transfer B Payment at store W Buy medicines online I Book taxi / moto
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Digital Inclusion: Lack of Usage

Barriers to digital access vary by country. In Egypt and Bangladesh reliability issues are the
main reason respondents do not use smartphones. In India, Ghana, and Kenya, many people
reported that they had no use for a smartphone. Digital literacy was a major factor in Vietnam
and Nigeria, where lack of trust and understanding were a key reason for people not using

smartphones.

Why have you not used it? (n = 594)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Egypt...

Total...

H No need to use phone M Not reliable % Don't trust

W Cost M Don’t understand [ Difficult to use

Insight 31: A relationship between
health and digital exclusion.

Respondents who hadn't visited a doctor or a nurse in the last
three months were also 20% more likely to not have used a

smartphone in the same period, suggesting a relationship
between digital and healthcare exclusion.

Have you used your phone in last 3 months to buy a product,
book a service, or make any payments? (n = 1630)

Have Visited Doctor/Nurse

CJYes ENo M Can'tremember

’{LEAPFROG INVESTMENTS

Financial Situation Outlook

Around 3 in 4 believe their financial situation will be better next year. Positive sentiment is

strongest in Nigeria, Kenya, and Ghana.

Do you feel next year your family will be better or worse off

financially than this year? (n =1762)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Total... 19%

Hl Much better M Better

Insight 32: Chronic conditions lead
to financial pessimism.

Those with chronic conditions are 36% more likely to feel
their family will be financially worse or much worse off next
year, and 39% less likely to feel their families will be much
better off.

%

54% 0 10%

[ Same W Worse M Much worse

Do you feel next year your family will be better or worse off
financially than this year? (n = 1761)

Has Chronic Condition

0 Much better H Better M Same M worse M Muchworse
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Economic Outlook

Only around half are optimistic about their country’s economic situation. The economic outlook
is particularly pessimistic in Ghana and Bangladesh.

How optimistic or pessimistic do you feel about the economy

in our country over the next 12 months? (n = 1776)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Total ... 12% 43% 16%

M Very optimistic M Optimistic ™ Neutral M Pessimistic M Very pessimistic

Q InSIght 33: Me.n' YRR a_nd.ru'ral How optimistic or pessimistic do you feel about the economy
most economlcally pessi mistic. in our country over the next 12 months? (n = 1776)

Village |,
(n=190)

Those in villages are only around one third as likely to feel
very optimistic about the economy and are slightly more
likely to be pessimistic or very pessimistic. 31% of men are
pessimistic or very pessimistic about the economy, compared
with 26 % of women. 33% of 18-25-year-olds are pessimistic
or very pessimistic, versus 24% of over 61-year-olds.

ow
(n=472)

city
(n=1114)

U Very optimistic B Optimistic B Neutral B Pessimistic B Very pessimistic

Healthcare Situation

Health Profile: Medical Visits
Chronic Conditions: Overview
Chronic Conditions: Type
Causes of Sickness

Physical Health

Mental Health

Services Used: Overview
Services Used: Options
Services Used: Decision Making
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Health Profile: Medical Visits Chronic Conditions: Overview

Almost 40% of respondents have not visited a healthcare facility in the last three months, with 2 in 5 respondents have a chronic condition, with prevalence highest in Bangladesh and Egypt.
Nigeria showing the worst rate of medical visits at 49% and Kenya the best at 71%.

Do you or anyone in your household currently have a chronic
Have you or anyone in your household visited a healthcare

healthcare condition? This is one that lasts for more than one

facility (doctor, nurse)in the last 3 months? (n=1924) year, and requires ongoing attention. (n =1925)

Vietnam... Vietnam...
Nigeria... Nigeria...
Kenya.. Kenya..
Bangladesh.. Bangladesh..
India... India...
Ghana.. Ghana..
Egypt. Egypt.
Total... 61% 39% Total... 39% 61%
M Yes M No H Yes M No

Insight 34: Medical visits highest . - Insight 35: Women and eIderIy have Do you or anyone in your household currently have a chronic
: . Have you or anyone in your household visited a healthcare
in villages.

. X e healthcare condition? This is one that lasts for more than one
facility (doctor, nurse) in the last 3 months? (n=1925) higher rates of chronic conditions. year, and requires ongoing attention. (n =1925)

Village
(n=206)

Around 2 in 3 village dwellers report visiting a healthcare - " Women are almost 20% more likely to report a chronic
facility in the last three months, higher than both town and (=48]

condition than men, and 2 in 3 over 61 year olds report a
city dwellers. In part, this can be attributed to the higher o

chronic condition versus 1in 3 18-25-year-olds.
percentage of older respondents living in villages.

O Yes H No OYes ENo
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Chronic Conditions: Type

The most common chronic condition is diabetes, particularly prevalent in Bangladesh and
Egypt, followed by high blood pressure, most common in Vietnam.

Do you mind sharing what the condition is? (n = 705)

Vietnam... 20%

Nigeria... 42%

Ghana.. 18% 32% 39%

Egypt... 55% 30% 14%
Total... 37% 27% 29%

H Diabetes M High blood pressure M Asthma M Other

Insight 36: Diabetes afflicts the
young far more than the eIderIy. Do you mind sharing what the condition is? (n = 705)

Rates of diabetes are much higher amongst younger cohorts,
with 26-45-year-olds almost 50% more likely to self-report
as diabetes sufferers compared with 61+-year-olds. Blood

pressure is the dominant chronic condition for older people.

[ Diabetes [ High blood pressure M Asthma B Other
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Causes of Sickness

When looking at causes of sickness, half of the respondents mention a flu, fever, or cold -
these are notably more frequent in India and Bangladesh. COVID sickness was reported most
frequently in Vietnam and Egypt, and barely at all in Nigeria.

In the last one year, what are the causes of sickness in your

household, if any? (n =1918)

Vietnam...
Nigeria...
Kenya..
Bangladesh..
India...
Ghana..

Egypt...

M Flu / fever / cold M No one fell sick M Cuts / bites / sprains
M Other [ COVID / infectious disease

InSIgh.t 37: Dlglta”y excluded report In the last one year, what are the causes of sickness in your
less sickness. household, if any? (n = 1918)

Across all categories of sickness, the digitally excluded
reported lower rates of sickness compared against regular
smartphone uses. This could suggest digitally excluded
populations fail to find the services or information they need
to diagnose their medical conditions.

Regular Use
(n=813)

Regular Smartphone Use

LI Flu / fever / cold B No one fell sick
M Cuts / bites / sprains H other

M COVID / infectious disease




“He was born with a congenital
problem, underwent multiple e
surgeries, was monitored by a . _
doctor, and is now doing well.” G =T
- Female, 48, Eqypt

Physical Health
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Respondents were generally positive about their physical health, with 94% rating their
condition fair or better. People were most concerned with their physical health in Egypt,

Bangladesh, and India.

(n=1907)

Vietnam...
Nigeria...
Kenya..
Bangladesh..
India...
Ghana..

Egypt...

H Excellent

Insight 38: Chronic conditions
related to worse physical health.

Those reporting chronic conditions are over four times more
likely to report poor or worse physical condition (13%) versus
those without chronic conditions (3%).

In the last one year, how would you rate your physical health
on a scale of 1-5 with 1being very poor and 5 being excellent?

M Poor M Very poor

In the last one year, how would you rate your physical health
on a scale of 1-5 with 1being very poor and 5 being excellent?
(n=1907)

32%

No
(n=1151)|

Has Chronic Condition

[J Excellent E Good W Fair H Poor W Very poor
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Mental Health

The three countries reporting the worst mental health are also among those with the highest
rate of chronic conditions, including Egypt, Bangladesh and India. By contrast, Ghana, Nigeria
and Kenya, where chronic conditions are low, show more positive mental health ratings. In
Eqgypt, Tin 4 respondents rate their mental health as ‘very poor’, which is significantly higher
than in any other country.

In the last one year, how would you rate your mental health on

a scale of 1-56? (n =1908)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Total ... 38% 33% 5%

M Excellent M Good M Fair M Poor M Very poor

InSIght 39: Chronic conditions In the last one year, how would you rate your mental health on
related to worse mental health. ascale of 1-52 (n = 1907)

Much like physical health, those reporting chronic conditions
are far more likely to report poor or worse mental condition
(16%) versus those without chronic conditions (7%).
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O Excellent E Good M Fair HEPoor M Very poor
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Services Used: Overview

Ghana and Kenya showed strong utilisation of healthcare services including hospitals,
medicines, and diagnostics, which may contribute the lower rates of chronic conditions, mental
health, and physical health problems in those countries. By contrast, respondents in Egypt

and Bangladesh, where chronic conditions, and mental/physical health problems are more
prevalent, show far lower rates of healthcare service use. Nigeria shows low rates of healthcare
service use, low rates of testing, and low rates chronic conditions, which suggests a lack of
awareness of chronic conditions and as a result lower use of healthcare services to treat the
conditions.

In the last one year, which healthcare services have you used

for your household? (n =1924)

M Bought medicines M Visited hospital during day M Gottests doneatalab
M Consulteda specialist doctor M Consulteda family doctor Used Traditional medicine
21%

Total Egypt Ghana India Bangladesh Kenya Nigeria Vietnam
(n=1924) (n=274) (n=275) (n=275) (n=275) (n=275) (n=275) (n=275)

InSIght 40 Dlag nostics more In the last one year, which healthcare services have you used
popular with smartphone users. for your household? (n = 1924)

While both smartphone and non-smartphone users buy
medicines at similar rates, smartphone users are far more
likely to have lab tests done and visit hospitals. This aligns
with industry trends, where mobile phones are increasingly a

key commercial portal for booking diagnostics and healthcare T _ o - 15% [P
visits. .

[J Bought medicines [ visited hospital during day

Regular Use
(n=816)

Regular Smartphone Use

B Got tests done at a lab [ Consulted a specialist doctor

B Consulted a family doctor  [] Used traditional medicine
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Services Used: Options

Across all countries, pharmacies, doctors, and hospitals are popular treatment options for
healthcare issues. Pharmacies are notably the first port of call in Vietnam, while in India, people
are more likely to visit a doctor or clinic. Countries where people are most likely to visit a
hospital when they are sick - Ghana and Kenya - are also those with the lowest rates of chronic
conditions.

When there is a healthcare issue in your household that might

need medical attention, what do you typically do? (n = 1925)

H Goto hospital W Goto pharmacy M Visit doctor or clinic M Self-treatment

Total Egypt Ghana India Bangladesh Kenya Nigeria Vietnam
(n=1925) (n=275) (n=275) (n=275) (n=275) (n=275) (n=275) (n=275)

InSIght 41 \{lllagers rely heavi ly ‘On When there is a healthcare issue in your household that might
smaller clinics rather than hospltals need medical attention, what do you typically do? (n = 1925)

or pharmacies.

Village
(n=206)

People in villages are almost twice as likely to visit a doctor or

clinic when they are unwell, compared with city dwellers, and
less likely to travel to a hospital or pharmacy, which may be
further away from their home.

[J Go to hospital [ Go to pharmacy B Visit doctor or clinic B Self-treatment
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Services Used: Decision Making

In every country apart from Vietnam, cost is not the most important aspect when choosing

a healthcare provider, with the quality of the service or reputation of the doctor often more
important factors. In countries with distributed rural populations like Kenya, Ghana and India,
location is also more important than cost in deciding where to seek healthcare.

When looking for a healthcare provider, what is most

important to you? Choose maximum of 3. (n =1874)

l Reputation of doctor M Quality of service/ staff ll Cost M Location M Quality of facilities

Total Egypt Ghana India Bangladesh Kenya Nigeria Vietnam
(n=1874) (n=263) (n=265) (n=275) (n=269) (n=270) (n=266) (n=266)

@ InSIght 42 Requatlon rr?aftters for When looking for a healthcare provider, what is most
those with chronic conditions. important to you? Choose maximum of 3. (n = 1873)

For those who report chronic conditions, the reputation of
their doctor is a far more important factor in determining
where they seek healthcare than cost, location, and quality
of service. For those without chronic conditions, quality of
service and staff is the most important factor.

Has Chronic Condition

[J Reputation of doctor B Quality of service / staff B Cost

M Location M Quality of facilities
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Getting Healthcare: Payment

Around 3 in 4 respondents rely on out-of-pocket money to pay for their healthcare needs.
Those in Ghana, Kenya, and Vietnam can partly rely on government insurance, while those in
Bangladesh rely on private insurance, loans or support from friends and family.

In the last one year, how did you pay for healthcare? (n = 1861)

H Out-of-pocket M Governmentinsurance W Friendsandfamily M Private insurance M Loan

Total Egypt Ghana India Bangladesh Kenya Nigeria Vietnam
(n=1861) (n=258) (n=261) (n=275) (n=264) (n=264) (n=267) (n=272)

@ Insight 43: Women face more out-
of—pocket expense. In the last one year, how did you pay for healthcare? (n = 1861)

Female
(n=730)

Women respondents showed slightly higher rates of out-of-
pocket expense than men(75% versus 70%), and also slightly o)

lower rates of private insurance or credit support, suggesting
women have less safety nets to support healthcare expenses.

[J Out-of-pocket [ Government insurance M Friends and family

[ Private insurance M Loan
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Getting Healthcare: Affordability

Respondents struggle to meet medicine and testing costs, particularly those in Bangladesh.

Which specific health related expenses -if any- are hard for

you to meet? (n = 1475)

B Medicinecosts M Testing costs M Hospital bills Il Doctorfee M Out-of-pocket expenses

Total Egypt Ghana India Bangladesh Kenya Nigeria Vietnam
(n=1475) (n=203) (n=179) (n=273) (n=221) (n=209) (n=146) (n=244)

InSIght 44 :Ch r:Ol'l ic conditions lead Which specific health related expenses -if any- are hard for
to more financial stress. you to meet? (n = 1474)

Healthcare expenses are significantly more challenging for
those with chronic conditions, especially costs for medicine

and testing, which are 20% and 40% harder to pay than for
those without chronic conditions.

Has Chronic Condition

[J Medicine costs [ Testing costs B Hospital bills

B Doctor fee B Out of pocket expenses

’{LEAPFROG INVESTMENTS

Getting Healthcare: Costs

Around 1in 4 respondents say they could not afford for someone in their family to be
unexpectedly hospitalised. 1in 3 say they would rely on their income and savings to cover these
costs, inline with earlier results showing 3 in 4 respondents pay for healthcare via out-of-
pocket expenses. 2 in 5 say they would need help from others or rely on insurance coverage.

If someone in the family required hospitalisation tomorrow,

would you be able to pay for the healthcare expenses?
(n=1873)

Vietnam... 33% 21% / 10%

Bangladesh.. 32% 49% ( 18%
India. .. 45% 24% ’
Ghana.. 27% 25% 0 25%

Total... 33% 25% 7% 24%
B Yes, via income / savings M Yes, with help from others
¥ Yes, via insurance M No, cannot afford

Insight 45 Chronic sufferers turn to If someone in the family required hospitalization tomorrow,
would you be able to pay for the healthcare expenses?

others for healthcare expenses. (n=1872)

While those without chronic conditions are most likely to pay
for household medical bills from income or savings, chronic
disease sufferers are more likely to seek support from others
and also rely slightly more on insurance coverage.

Has Chronic Condition

[ Yes, via income / savings H Yes, with help from others

M Yes, via insurance [ No, cannot afford
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Getting Healthcare: Benefits

Respondents in Egypt and Bangladesh where prevalence of chronic conditions is highest
experience the most benefits from healthcare, in particular increased quality of life.

What benefits did you experience because of healthcare
treatment your household received? (n = 1619)

Vietnam...

Nigeria...

Kenya.. [REXIMN VA G7
Bangladesh..

India...

Ghana..

Egypt...

M Increased quality of life M Able to work or earn income
M Changed to healthy habits M Improved physical ability

“We recover from the illness
and that gives us peace of
mind, reduced stress and
anxiety, and the children can

Q InSIght 46: Rural pOPUIatlonS derive What benefits did you experience because of healthcare ! retu rn to SChOOI."
most benefit from healthcare. treatment your household received? (n = 1619) 7
| —— : - Female, 50, Ghana
(n=165)
Rural respondents reported dramatically higher benefits from T 5%
healthcare compared against peers in cities and towns. In o
particular, more saw an increase in quality of life and ability to (ne1053) % | |

work, perhaps related to the more physical requirements of
rural labour versus sedentary jobs in towns and cities.

Total o
(n=1619) i | |

[J Increased quality of life [ Able to work or earn income

H Changed to healthy habits [ Improved physical ability

86
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Health Treatment: Proximity

More than 4 in 5 respondents live near a healthcare provider and have never been refused

treatment when needed.

How convenient is the location of your nearest healthcare

provider, e.q. if you needed a prescription for an antibiotic?

(n=1925)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Total...

97% 3%

H Nearby, easy to reach M Same town, hard to reach B Another town, takes long

Insight 47: Rural populations find
healthcare difficult to reach.

Almost a third of those living in rural areas (29%) report facing
inconvenience when trying to access a healthcare provider,
compared with only 12% in towns and 16% in cities.

How convenient is the location of your nearest healthcare
provider, e.g. if you needed a prescription for an antibiotic?
(n=1925)

Village
(n=206)

Town
(n=499)

City
(n=1220)

[J Nearby, easy to reach B Same town, hard to reach B Another town, takes long
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Health Treatment: Barriers

What difficulties -if any- do you face in getting healthcare

treatment you and your household needs? (n = 1865)

Vietnam...
Nigeria...
Bangladesh..
India...
Ghana..

Egypt...

Total...

H Don't face any barriers M High cost

M Poor quality of treatment M Not available near to me

InSIght 48: You ng .people m(?re What difficulties -if any- do you face in getting healthcare
frustrated by q uallty of services. treatment you and your household needs? (n = 1865)

While young people are less likely to face serious health
conditions, they are three times more likely to complain
about the quality of healthcare services compared with over
B1-year-olds, suggesting younger generations find existing
healthcare models difficult to use.

[J Don't face any barriers [ High cost

B Poor quality of treatment B Not available near to me
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Health Treatment: Discrimination

In general, the significant majority of respondents did not feel discriminated against when
seeking healthcare treatment, although at least 1in 10 reported being refused healthcare due to
their financial status, and a similar number due to lack of insurance. In Kenya, about 1in 3 have
been refused healthcare treatment either because of lack of insurance or their financial status.

In the past 2 years, have you or anyone in your household been

refused healthcare treatment because of: (n =1875)

Vietnam...

Nigeria...

Kenya..

Bangladesh..

India...

Ghana..

Total...

Ml Never M Financial status I Lack of insurance Hl Other

InSIght 49: Young people refused In the past 2 years, have you or anyone in your household been
treatment more often. refused healthcare treatment because of: (n = 1875)

Young people were twice as likely as the elderly to be refused
healthcare because of their financial status, and also more
likely to be refused treatment due to lack of insurance.

[ONever [ Financial status B Lack of insurance M Other
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Unexpected Shocks: Overview

Around 70% of respondents mention that they have not faced any health-related hardships in
the last two years. In Bangladesh, Egypt and Ghana, a significant portion of respondents report
dipping into savings or taking out loans to cover health shocks.

In the past 2 years, did you face any hardships due to

unexpected health issues in the household? (n = 1857)

Vietnam... 90% o

Nigeria... 82% 4% -
Kenya.. 54% 5% '
Bangladesh.. 70% 12% -
India... 72% 4% .
Ghana.. 58% 12% —
Egypt... 61% 16% I

Total... 70% 7%

Il None [ Took debt to cover healthcare expenses M Lost savings due to high expenses

InSIght 50: Chronic disease can lead In the past 2 years, did you face any hardships due to
to healthcare debts. unexpected health issues in the household? (n = 1856)

Chronic disease suffers are more likely to report negative
impacts on household finances due to healthcare shocks, and

are around twice as likely to fall into debt to pay for related
healthcare bills.

Has Chronic Condition

[ONone [ oOther M Took debt to cover healthcare expenses
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Unexpected Shocks: Reaction

For those who did face hardship related to a healthcare shock, they prioritised medicine and
healthcare expenses, and mainly cut back on eating out and entertainment. In Bangladesh and
Vietnam, education costs were rarely given priority, and medicines and healthcare

expenses were a higher priority than other countries suggesting difficult trade-offs in
household budgets.

When this happened, what expenses did you give priority to?

(n=629)

B Medicines/ healthcare costs M Food M Education/ school fees

Total Egypt Ghana India Bangladesh Kenya Nigeria Vietnam

(n=161) (n=65) (n=122) (n=42) (n=27)

“If only the hospital had given us
some time to raise money, that
WOUId've helped a Iot." IHSight o1: Parents make sacrifices When this happened, what expenses did you give priority to?

for education expenses.
- Female, 34, Nigeria

Almost 20% of 46-60-year-olds reported making education
expenses a priority when faced with healthcare shocks,

cutting back on things like entertainment and household
items instead.

[J Medicines / healthcare costs B Food B Education / school fees
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Health Awareness

More than half of respondents say that they take proactive steps to preventillness, which is

the case in every country except Egypt, where respondents are more likely to only think about
health when sick.

Which of these statements describes you best? (n =1891)

Vietnam... 59% 41%
Nigeria... 66% 32% 1%
|
Kenya.. 51% 47% 2%
Bangladesh.. 64% 30%
India... 50% 48% o
Ghana.. % 27%

Total... 55% 4% ‘ ‘

H Think about health a lot, and take proactive steps to prevent illness
M Only think about health when sick, and will seek treatment
[ Only think about health when sick, but don't trust doctors or seek treatment

SiCkneSS Prevention Insight 52: Women more proactive

on healthcare. Which of these statements describes you best? (n = 1891)
Health Awareness (o737
Women report that they think about health and take proactive e
Health Checkups: Overview steps to prevent illness more than men, and also trust doctors

more than men.

Health Checkups: Testing
Health Precautions

[J Think about health a lot, and take proactive steps to prevent illness

Barriers tO Prevention I Only think about health when sick, and will seek treatment

| Only think about health when sick, but don't trust doctors or seek treatment
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Health Check-ups: Overview

More than 2 in 5 respondents never get a check-up for potential health conditions, particularly
in Kenya, Nigeria, and Egypt.

On average, how often do you or your family get a check-up for
potential health conditions (e.g. heart, diabetes)? (n =1860)

Vietnam...
Nigeria...
Kenya..
Bangladesh..
India...
Ghana..

Egypt...

M Every 6 months M Once a year M Every two years Il Never

“l think about health a lot and
take proactive steps to prevent
iliness because we don’t have
enough money for treatment, so
we need to prevent illness.”

- Female, 35, Egypt

InSIght 53 Fhron ic conditions On average, how often do you or your family get a check-up for
lead to sign ifica ntIy more health potential health conditions (e.qg. heart, diabetes)? (n = 1859)

check-ups.

No o % o,
(n=1121) 24% | > |

Yes
(n=738)

67% of those with chronic conditions report that they or their
family get a check-up at least once a year; for those without
these conditions only 41% report a yearly check-up.

Has Chronic Condition

Total " . o
(n=1859) 3% | 5 55 ‘

[JEvery 6 months [ Once ayear M Every two years B Never

-

97

23yp \
23033559225,
>

W
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Health Check-ups: Testing

Rates of health check-ups are much higher for those with conditions like heart disease and
diabetes, although surprisingly 1in 3 of those still never go in for a test.

If they are already diagnosed for these conditions, how often
do they get tested? (n =1778)

Vietnam...
Nigeria...
Kenya..
Bangladesh..
India...

Ghana..

o TN
3 W o0
Mﬂ'

M Every 6 months M Once a year I Every two years M Never

“| get tested every six months

) because my family is prone to
diabetes, and | want to monitor
my health condition.”

InSIght o4: TeStIng Infrequent If they are already diagnosed for these conditions, how often
across all ages, but younger people do they get tested? (n = 1778)

are more complacent -
p " | - Male, 62, Ghana

(reest) o | |

In general, less than one in two of those diagnosed with (73 AT% | | ks

a healthcare condition will get a check-up test every six E2 o | e | :

months. Those over 61 are slightly less complacent, but still 4

one in five reports never getting tested to monitor the status

of their condition. (oet778) ao% | e e |

[JEvery 6 months [ Once ayear M Every two years [ Never

98
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Health Precautions

In order to keep healthy, most respondents eat healthy food, while less than 1in 3 exercise
regularly or drink safe water.

What measures -if any- do you take to keep everyone in the

household healthy? (n = 1853)

H Eathealthyfood [ Exerciseregularly [l Drinksafe water [l Avoidpollution [ Rest

Total Egypt Ghana India Bangladesh Kenya Nigeria Vietnam
(n=1853) (n=242) (n=269) (n=275) (n=265) (n=271) (n=258) (n=273)

InSIQr’It ©5: The eld_erly place = What measures -if any- do you take to keep everyone in the
premium on exercise, the young are household healthy? (n =1853)

concerned about pollution.

While all ages see diet as the main key to overall health, the

elderly are much more focused on exercise as a precautionary
measure, while younger cohorts consider water and air
quality major factors in their families’ health.

[J Eat healthy food E Exercise regularly B Drink safe water B Avoid pollution B Rest
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Barriers to Prevention

When thinking about the barriers to preventing iliness in their households, respondents
mention pollution, inability to afford treatment or medication, and water quality as the most
common reasons. Generally, women and the elderly are more health-conscious and take active
precautions to keep healthy. Respondents in Bangladesh and Nigeria tend to report the most
barriers.

What are the biggest barriers to preventingiliness in your

household? (n = 1415)

M Unable to afford healthcare treatment M Pollution
W Water quality W Other

B Unable to afford healthy food Unhealthy work environment

22%
19%

Total Egypt Ghana India Bangladesh Kenya Nigeria
(n=1415) (n=177) (n=181) (n=275) (n=177) (n=225) (n=176)

@ Insight 56: Digitally excluded
more likely to find healthcare household? (n = 1415)
unaffordable.

No Use
(n=785)

Regular Use
(n=630)

While only 15% of smartphone users report that affordability
is a barrier to preventing iliness, non-smartphone users find
affordability the most common barrier.

Regular Smartphone Use

[J Unable to afford healthcare treatment

B Water quality

Vietnam
(n=204)

What are the biggest barriers to preventing illness in your

[ Pollution

[ Unable to afford healthy food




“| saw life was getting difficult.

| thought it was wise to start
saving so that later, when | didn't
have my job, | could use it.”

- Female, 27, Kenya
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Project Overview, Methodology
and Disclaimer

This survey was designed by LeapFrog with input from 60 Decibels. 60dB partnered with a
panel provider to gather phone numbers for representative panels of respondents in the target
geographies (Bangladesh, Egypt, Ghana, India, Indonesia, Kenya, Nigeria, and Vietnam)and
administer in-depth 40-45 question surveys in each country in their respective local languages.

These surveys were conducted via Computer Assisted Telephone Interviewing (CATI), while in
Vietnam, a combination of CATI and Computer Assisted Personal Interviewing (CAPI) methods
were used.

Each study targeted 275 responses, to achieve a representative sample and at a 90% confidence
level and 5% margin of error.

Healthcare respondents were screened based on household monthly income, gender, age,
location, and health situation.

Financial services respondents were screened based on household monthly income, gender, age,
occupation, location, and financial products priorly used.

The insights in this report are based on interviews with 275 potential beneficiaries in each of the
countries studied. While all efforts were made to ensure that the sample is representative of the
target population in variables such as gender, location, and age, and the sample size is sufficient
for a 90% confidence level with 5% margin of error, the inherent risks in any sampling strategy
mean that the data may misrepresent the target population in unforeseen ways.

Disclaimer

This report and/or its contents is current at the time of writing (or such other dates as may be
indicated herein) and may not be reproduced or distributed in whole or in part, for any purpose,
without the express written consent of LeapFrog. This report is not intended to constitute
investment advice or an offer to sell, or the solicitation of an offer to purchase, interests in any
fund, target company, portfolio company or product sponsored or managed by the LeapFrog
group. Any views expressed herein are those of the author(s), are based on available information,
and are subject to change without notice.

LeapFrog makes no representations or warranties as to the accuracy and/or reliability of the
information contained in this report and you should not construe or rely on this report as legal,
tax, investment or other advice. You should make your own inquiries and consult your advisors
as to the LeapFrog funds and legal, tax, financial and other relevant matters concerning an
investment in any of the LeapFrog funds and the suitability of the investment for you.
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