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Making Payments Work
The Payments Association EU is a business club of decision makers in the payments industry. Our members are the
enterprises forming all the components of the payments value chain in the 27 countries of the European Union.
Our circle is established as a non-profit association registered in Luxembourg. Our oﬃces are hosted at the Luxembourg
House of Financial Technology (LHoFT).
The Purpose of the Association is to facilitate business for its members. PA EU seeks to achieve its objectives by
organizing events, managing projects defending the interests of its members, publishing research documents and
providing training. You will find more details in our brochure.
PA EU builds on the international network of our London-based sister organisation, the Payments Association (PA),
consisting of 150 members from across the payments value chain; including payments schemes, banks and issuers,
merchant acquirers, PSPs, retailers, and more. Collectively, members of the PA transact more than €6 trillion annually and
employ more than 300.000 staﬀ, meaning that we now have a significant influence over the industry’s future.
The PA EU provides the payments community with:
•
•
•
•

A forum in which to learn, collaborate and do business with contacts you would not otherwise have met
A view on pain points that your peers encounter and act upon, such as access to bank accounts, changing industry
standards, new regulations and open banking
A perspective that is ahead of the curve, so you can develop products and services in line with what is coming down
the road
Opportunities to speak to regulators, tap into the heart of central government and engage with authorities to aﬀect
change across the wider industry

Who should join the PA EU community?

Central
Banks

Banks &
Issuers

Acquiers &
ISOs

Government
Bodies

Regulators

Fintechs &
Paytechs

Payment
Gateways

Retailers &
Merchants

TPPs-AISPs
PISPs & ASPSPs

Legal & Accounting
Firms

Compliance
Consultants

Payments Service
Providers

Card Schemes

Programme
Managers
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Our Community
Our Benefactors

Our Patrons

Our Members

Our Scaleup Members

6

Key Players in the EU Payments Landscape: 2022 EDITION

Why join the Payments Association EU?
If you’re going to really prosper in payments, you need access. You need to know the right people. And you need to be on
the pitch and make your voice heard.
You also need the freshest news and the latest thinking, and a pool of partners and prospects in which to fish. And you
need influence over the future landscape so that when you get there, you thrive.
As a member of the PA EU you will move your business from reactive to proactive to predictive. From follower to leader.
Gaining first mover advantage or a competitive edge. And you will avoid investing in no-hope technology or from
incurring a regulator’s wrath.

Business
Development:

Marketing
Amplification:

Collaboration
Opportunities:

Establish new relationships,
partnerships and sales leads
while achieving faster time to
market, through active
participation and engagement
in PA EU networking events,
projects, activities and
publications.

Increase your brand awareness,
generate sales leads and
maximise your ROI by utilising
the PA EU’s social media,
newsletters, online presence,
events, projects and sponsorship
opportunities to increase your
reach and reduce spend.

Increase your influence within
the industry by collaborating
with other buyers, sellers and
partners from across the
payments ecosystem to bring
about change and direct policy.

Credibility and
Profile:

Market Intelligence
and Education:

Financial Savings:

Obtain enhanced credibility,
brand awareness and boost
your personal and corporate
profile by associating yourself
with the PA EU.

Gain a competitive advantage,
establish thought leadership
and ensure your team are up to
date with priority access to
market intelligence, insight and
educational resources.
publications.

Benefit from the PA’ EUs
negotiating power and
partnerships to maximise use
of your budgets and identify
cost savings.

THE PAYMENTS ASSOCIATION EU
Thibault de Barsy
Vice-Chairman & General Manager
« The Lhoft », 9 Rue du Laboratoire, 1911 Luxembourg
Phone +352 621 355923
Email thibault.de.barsy@thepaymentsassociation.eu

@PAssocEU
The Payments Association EU

https://www.thepaymentsassociaiton.eu
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THE PAYMENTS BANK
FOR THE NEW ECONOMY
Banking Circle’s proprietary technology enables Payments businesses
and Banks of any scale to seize opportunities, compete and grow.
From multi-currency accounts to real-time FX, international payments
to local clearing, we’re quick, low-cost, and secure.
Bypass old, bureaucratic and expensive systems
and enable global banking services for your clients.

bankingcircle.com

Executive summary
by

As the world struggles to return to pre-pandemic levels, some fields managed to turn adversity to their benefit. The
payments sector, which was already underway in its digitalisation process, received a boost and we can notice how more
European citizens are drawn to technology and a better customer experience guaranteed by digital payments1.
According to the EBA2, there is a fast upward trend in the use of digital platforms which are meant to bring customers and
financial institutions closer together. This growth is projected to rise even further as financial institutions push towards
satisfying customers’ needs for convenience and lower costs; this attitude is consistent with the main factors of
platformisation present in the EU’s industry sectors. Drawing conclusions from recent years, the EBA observed that
financial institutions increasingly rely on digital platforms to roll out or upgrade their business models. The EBA also
noticed an increase in digitalisation because of the COVID-19 pandemic3. Digital platforms and enablers have increased in
number to bring financial service providers closer to their customers4.
When it comes to how digitalisation is involved in payment methods, new players emerged on the market. While cards
and e-wallets are still the heavyweights, account-to-account (A2A) payments and Buy Now, Pay Later (BNPL) have gained
momentum5. What started with PSD2 and continued with the pandemic led to shifting consumer behaviours away from
cash and towards digital payments. The interest in cashless payments has been present in Europe even before the
pandemic. According to Capgemini6, between 2018 and 2019, cashless transactions surged by almost 14%, reaching a
volume of 708.5 billion.
As is the standard in Europe, the payments sector is as variable as the diﬀerent countries’ cultures. If we were to take a
look at the POS level, according to the Global Payments Report by FIS7, the European POS market recovered in 2021 postpandemic with a 14% YoY growth, with Norway, Belgium, and Spain being the biggest players. Accelerated by the
pandemic’s safety measures, the downfall of cash continued: of all European POS spend, cash accounted for 25.6% in
2021, down from 27.4% in 2020. The disparities in cash usage are evident: Norway registered just 4% cash usage, while
Spain had 47.1%. Of all European countries, Spain is the only one projected to have cash as the main POS payment
method by 2025. On the other hand, the Nordics are projected to become nearly cashless by 2025 – Denmark (3.8%),
Norway (2.6%), Sweden (4%).
Through this whitepaper, we aim to bring some clarity to the diverse payments landscape. In Part 1, Deloitte presents a
panorama of the payments ecosystem, showcasing the diﬀerent stakeholders of the payments industry and elaborating
on the payment service providers. Part 1 also discusses the disruption of the traditional payments model, alongside the
emergence of various drivers and accelerators of change. After taking into account the current trends in the industry, Part
1 concludes with market insights at the European level. In Part 2, we take a closer look at the players and features of the
European payments landscape.
This analysis is performed on three diﬀerent levels. First, we focus on examining the payments industry from a global
perspective, mapping the non-European actors that run their businesses in the EU. Then, we shift our perspective to
European players that, while being headquartered in Europe, operate in non-European countries as well. Finally, we have
included a regional perspective, highlighting the various players, followed by a comprehensive observation of the
diﬀerent countries included in the region. Here, we have summarised who are the domestic payment representatives for
each country inside the European Union and included several country-specific findings.
We must mention that most European payment players can fit into multiple categories. For example, PSPs with a strong
presence in their home country but, with operations present in neighbouring countries as well, can be included both in
the domestic and regional sections. The purpose of this analysis was to provide our readers with a comprehensive
overview of the payments industry, with all its changes and evolution.

1 https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/europes-digital-migration-during-covid-19-getting-past-the-broad-trends-and-averages
2 https://www.eba.europa.eu/eba-sees-rapid-growth-use-digital-platforms-eu%E2%80%99s-banking-and-payments-sector-and-identifies-steps
3 https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2021/1019865/EBA%20Digital%20platforms%20report%20-%20210921.pdf
4 https://www.eba.europa.eu/calendar/jos%C3%A9-manuel-campas-introductory-remarks-2020-eba-policy-research-workshop-new-technologies
5 https://thepaypers.com/reports/the-payment-methods-report-2021/r1250527
6 https://www.capgemini.com/gb-en/news/capgeminis-world-payments-report-2020/
7 https://worldpay.globalpaymentsreport.com/en
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Conclusions
As can be observed in Part 2 of this whitepaper, each member of the old continent comes with its own diﬀerent payment
landscape. The European payment ecosystem is extremely diverse and, although the EU requires all members to adhere
to a particular regulatory regime, it is within the various countries and regions that innovation occurs most.
PSD2 should have been a driver for innovation in payments, yet we are seeing a disparity in terms of players. The UK
continues to dominate the Open Banking market with circa 40% of all registered TPPs in Europe. Why does Europe continue
to lag behind? It seems that the fragmentation in technical standards and interfaces and banks being reluctant to adopt the
account-to-account payment infrastructure can broadly explain why PSD2 has not driven more growth in Europe as a whole8.
With the financial crisis of 2008, Brexit, COVID-19, and now the war in Ukraine, Europe has experienced plenty of
disruption that prevented regulation to harmonise. PSD2 came with a series of innovative features in the payment
services area. On the one hand, consumers are faced with new opportunities, but on the other hand, they also must face
concerns related to their personal data. In 2020, the European Data Protection Board (EDPB) released guidelines for
aligning PSD2 with GDPR9 which were aimed at increasing data protection guidelines in the context of PSD2. A crucial part
of PSD2 is Strong Customer Authentication (SCA) which has a certain impact on customer journeys and proved to be a key
diﬀerentiator across the payments landscape. In May 2022, The European Commission began consultations on the Open
Finance and data sharing framework for the financial industry10. Also, the EC decided to see how the PSD2 applies and
impacts the payments sector by introducing a public consultation11. All these initiatives showcase a clear intention for
harmonising regulation and levelling the playing field.
We can identify some payment trends that occur on a continental scale. We must mention the continued movement towards
a cashless European society. Even in countries where cash has been traditionally king, we notice a desire for payments
digitalisation. This is due to a two-pronged approach: on the one hand, we have regulations that enforced restrictions on cash
transactions, while on the other hand, we encounter consumer preference, especially after the pandemic kicked in. This trend
is suitable for payment service providers that oﬀer services meant for online and cashless payments. Also, many players take
advantage of the emerging alternative payment methods and increased ecommerce volumes.
In 2021, we saw a great year of fintech investments. Tech.eu12 managed to track over 750 funding deals with a total value of c.
EUR 26 billion. Of these, the largest one consisted of nearly EUR 900 million, while 63 investments exceeded EUR 100 million.
In 2022, just in January and February alone, there were EUR 5.7 billion already invested in fintech, as opposed to ‘just’ EUR 2.7
billion invested in January and February 2021. Also, four out of 10 most valuable players in technology are fintechs13.
Harmonised regulation, digitalisation, and fintech investments can form the next European payments champions. Going
from regional players to global phenomenons, we mention that in 2021 there were 85 new fintech unicorns, bringing the
total to 132; the growth rate in Europe exceeded the US-based one twofold. 23 unicorns were emerging in the UK, 18 in
Germany, 12 in France, and 3 in Sweden and Norway alike. Eastern Europe had the lowest unicorn headcount but still
showcased some stars with an average valuation of USD 2.7 billion. At a country level, Sweden’s Klarna, UK’s
Checkout.com, Revolut, Global Switch, and Sweden’s Northvolt dominated the charts in terms of valuation. Europe has
plenty of companies that successfully operate on a global scale as well. Mollie, Adyen, Trustly, Klarna, Worldline,
Smart2Pay, and Edenred are companies that went beyond Europe’s borders. Although the US continues to exceed Europe
in terms of unicorn representation, with 4 times more unicorn startups, we have observed clear growth and potential.
Until now, we had the US as the champion of tech with the likes of Paypal, Google, Apple, or Square14 and China as
championing super apps15 (AliPay, WeChat). Should the EU be the next champion thanks to PSD2 and technology? With PSD2,
Europe has levelled the playing field and tried to harmonise regulation, so that every player is encouraged to innovate and
grow. If it’s one thing, Europe dominates the world in terms of regulation. While Europe tried to open access to financial data
and streamline user experience while improving privacy, the US still had to handle strict regulations that snuﬀed financial
innovation16. China registered a mobile e-wallet explosion that scared the government into creating a clearinghouse for online
payments. While digital payments were booming, Chinese oﬃcials feared money laundering and other irregularities and
decided to have a more ‘hands-on’ approach. Having said that, Europe has the potential of dominating the world of payments,
provided that its mission to harmonise regulation and encourage technological innovations bears fruit.
Vlad Macovei | Senior Editor The Paypers
8 https://www.flagshipadvisorypartners.com/dissecting-the-european-open-banking-psd2-tpp-landscape
9 https://edpb.europa.eu/sites/default/files/files/file1/edpb_guidelines_202006_psd2_afterpublicconsultation_en.pdf
10 https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13241-Open-finance-framework-enabling-data-sharing-and-third-party-access-in-the-financial-sector/publicconsultation_en
11 https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13331-Payment-services-review-of-EU-rules/public-consultation_en
12 https://tech.eu/2022/03/04/fintechs-fierce-year-for-funding-rolls-on-into-2022/#:~:text=In%202021%2C%20Tech.eu%20tracked,were%20over%20%E2%82%AC100%20million.
13 https://tech.eu/2022/02/28/report-says-eu-tech-unicorn-growth-outstripped-us-in-2021
14 https://www.forbes.com/sites/ronshevlin/2021/07/13/paypals-domination-of-mobile-payments-is-coming-to-an-end/
15 https://lizard.global/blog/how-asias-super-apps-are-transforming-technology
16 https://www.ceps.eu/wp-content/uploads/2018/09/RR2018_06_Europes%20Payments%20Revolution.pdf
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Discover more at:
pay.amazon.eu/secure-checkout

Give shoppers more
of what they want
Boost your brand visibility for millions
of Amazon customers with the fast, familiar
and secure Amazon.com checkout solution.

1

49%
faster transactions
than regular checkouts.1
Hundreds of millions of
Amazon customers globally
from 170+ countries.2

“Amazon Pay transactions took an average of one minute and 27 seconds, a 49 percent time reduction from the
two minutes and 53 seconds that regular checkouts take.” –PYMTNS.com Buy Button Report 2021.”, February 2021.
2
Amazon Pay data, Q4 2017. Tens of millions of customers in more than 170 countries have used Amazon Pay to transact.

Part 1:
The European
Payment Ecosystem
by
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Payments are an integral part of the customer purchase experience and the bottom line of many financial institutions. It
is also a strategic element for banks, especially when considering the profitability of the segment which oﬀers a higher
return on assets (ROA) compared to other commercial banking activities.
The value of leveraging these services does not stop at their high profitability. The “halo” eﬀect of payments, in other
words the upstream and downstream impact that payments can have on the integration of customers into an ecosystem,
can be even more attractive to financial institutions.
Technology companies have seized this momentum by embedding their products and services in the payment process.
They are doing so by adding a fast and easy way to pay to their solution, integrated with the other products and services
they oﬀer. In parallel, traditional payment industry players, by their nature less technologically enabled, can also take
advantage of this halo eﬀect by oﬀering payment solutions supplemented by a network of complementary financial
products and services.
Payment revenues are driven by the number of transactions, both in volume and value, which has been steadily
increasing for several years on a global basis. Total global transaction value grew at a compound average growth rate
(“CAGR”) of 14% between 2017 and 2019. Growth has doubled to 28% in 2020. One reason for the relatively high growth
rate in 2020 was the COVID-19 pandemic, which caused widespread disruption to consumer payment preferences and
accelerated the payments industry’s transition to digital payments17. The forecast calls for a CAGR of 13% between 2020
and 202618 of the total global transaction value.

Panorama of the Payment industry

Diﬀerent stakeholders
Understanding the Payment industry also means getting to know its main stakeholders. Diverse stakeholders are involved
in one or multiple roles in the transaction model. In the report Payment providers | The race to scale and expansion into new
markets (Deloitte The Netherlands, 2022) 6 main roles that a player can take in the transaction model19 are identified:
1.

Customers and merchants
“Companies and/or individuals who engage in a transaction”, which at some point includes payment.

2.

Networks
The purpose of the networks is to “connect all actors, oversee the payment processing activity, monitor the
settlement of transactions, and manage the corresponding compliance policies”.
Card networks such as VISA and Mastercard are among the largest payment companies in terms of revenue.
Their revenues are primarily derived from fees charged to card issuers and acquirers for data processing. Mobile
wallets, (e.g. PayPal and Alipay), can also act as a network.
E.g. VISA, MasterCard or PayPal

3.

Acquiring bank
Enables payments to be processed and validated after entering a contract with merchants.
E.g. Adyen or PayPal

4.

Payment processor
Operationally executes the transaction. To this end, the payment processors transmit data and/or transfer funds
between the other parties.

5.

Gateway provider
Operates the capture process and transfers payment data from the customer to the acquirer and vice versa.

6.

Issuing bank
Provides credit cards to customers. Issuing banks are acting on behalf of the networks (2).

17 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf
18 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf
19 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf

Key Players in the EU Payments Landscape: 2022 EDITION

13

PSPs

Payment providers

Gateway Provider

Acquirers/Processors

Network
Although they may be associated with more than one role in the payment transaction model, three main categories of
payment industry players can be separated as follows20:
1.
2.
3.

gateway providers,
acquirers/processors,
and networks.

Gateway providers and acquirers/processors plus networks are collectively named Payment Providers (1+2+3).
Gateway providers and acquirers/processors are collectively referred to as Payment Service Providers (“PSPs”: 1+2).
PSPs may be distributors only (in which case they act as gateways, without entering into possession of the funds) or may
provide collection services, transferring and collecting funds (in this case, they have the role of acquirers/collectors).
Regarding mobile wallets that can replace the card network and act as a network by themselves, merchants can also
connect directly to the wallet provider rather than going through a processor. The roles of gateway and
acquirer/processor are then also assumed by the digital wallet, which takes over the entire process.

Point of Sale and online transactions
In addition to the categories of players and roles listed above, the payments industry can be further subdivided into two
categories based on the nature of the transaction itself: Point-of-Sale (PoS) and online (e-commerce) transactions21.
These two categories, while distinct, are seeing similar trends, with mobile wallets in particular expected to continue to
increase their share of transactions at the expense of other payment methods such as credit and debit cards.

20 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf
21 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf

14

Key Players in the EU Payments Landscape: 2022 EDITION

Disruption of traditional payments model
Historically, it was easy to understand the role that payment companies played in the ecosystem, each having a welldefined role. As a result of new trends, the payments landscape has begun to change.

Drivers of change
“Drivers of change” are the elements that trigger a player to develop or adopt a new payment method. It is the element
that drives change. The report Payment providers | The race to scale and expansion into new markets (Deloitte The
Netherlands, 2022) identifies 4 drivers of change applicable to the Payments ecosystem: ease of use, expedited
transactions, functionality and accessibility22.

Expedient
transactions

Ease in use

Need for fast and
safe transactions,
elimination of inperson money
transfers, reliability
and ease to track.

Quick and easy
integration process
with mobile apps and
products.

Functionality

Aﬀordability

Linkage to bank
accounts, new
funding sources or
digital wallet
functionality.

Expectation for lowor no-cost options,
financial savings and
access to
investments.

Accelerators of change
“Accelerators of change” are elements that amplify the transformation phenomena initiated by the drivers of change. The
report Payment providers | The race to scale and expansion into new markets (Deloitte The Netherlands, 2022) identifies 4
accelerators of change: globalization, society and culture, cost savings and development of virtual environments23.

Globalization
Globalization leads
to an increase in
global citizens driving
multi-currency needs
and expanding
ecosystems.

Society and
culture
Changes in society and
culture encompass
embedded Fintech
Cost savings, tech
savvy generations, and
older generations
learning new options.

Cost savings
Comes from the fact
that companies are
moving away from
payroll checks and
are asking for
eﬃciency in monthly
invoicing and billing.

Virtual
environment
Observed trends
include the rise of
online purchases and
demand for
contactless payment
options.

Current trends
Based on the transformation of the ecosystem induced by the elements described above (drivers of change and
accelerators of change), it is possible to anticipate the major axes of transformation that will result and the characteristics
of the payment ecosystem that will emerge: an improvement of the user experience, alternative payments,
emerging technologies, regulatory developments and risk management.24

22 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf
23 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf
24 https://www2.deloitte.com/content/dam/Deloitte/nl/Documents/financial-services/deloitte-nl-fsi-payment-providers.pdf
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European market insights

Repartition of the European actors
Diﬀerent actors are present in the European payment landscape with an unequal spread by country.

2009

2014

Over a decade ago, the
Infrastructure Software
and Payment Solutions
Advisory clusters were
already well developed at
the European level

The payments ecosystem has
grown significantly, especially in
the smaller clusters:
• Alternative Payment Solutions,
• Payment Solutions Advisory
• Point-of-Sale Payment Solutions.

2021

Despite relatively slow
growth throughout the
decade, the Infrastructure
Software cluster remains
the largest.

Alternative
payments

Emerging
technology

Customers are demanding new
payment methods and
channels oﬀering a seamless
payment journey.

New technologies stimulate
competition in alternative
cashless and real-time
transaction options: artificial
intelligence, machine learning,
automation and Cloud services.

The level of consumer adoption
determines which new
technologies will be distributed.
At the same time, central banks
and financial institutions are
preparing for their adoption.

Evolving regulations

Managing risk

Regulatory bodies are
responding to the changing
payment landscape by investing
in new infrastructure, changing
the role of central banks and
updating payment regulations.

This transformation also leads
to an increase in cybercrimes
and emergence of new fraud
schemes. To avoid this, antifraud technologies are being
developed.

Enhanced customer
experience

Country of Origin

European Payments Ecosystem
(total: 2,410)
Infrastructure software - 24,2%

UK

Payment Service Providers - 20,2%

Germany

Application Software - 13,2%

France

Sector-specific Solutions - 9,5%

Spain

Banking - 7,2%

Netherlands

P2P Payment Solutions - 5,4%

Rest of Europe

POS Payment Solutions - 4,1%
Payment Solutions Advisory - 3,8%
Alternative Payment Solutions - 2,4%
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•
•
•

Infrastructure software (market share: 34,2%) represents both the largest cluster by volume, but also the second
oldest in terms of founding year.
P2P Payment Solutions (market share: 5,4%) and Alternative Payment Solutions (market share: 2,4%) have more
recently established themselves in the ecosystem.
Payment Solutions Advisory (market share: 3,8%) accounts for only 3,8% of the overall market but is the oldest cluster.

M&A, IPO and funding
The payments industry is also being reshaped by the growing trend of M&A, IPOs and fundings that are transforming or
bringing new players to the industry25.
The sector is experiencing increased consolidation, as evidenced by the rise in payments investments in 2019 and 2021.
Incumbent payment players are undertaking mergers and acquisitions to acquire complementary capabilities and expand
into new markets. The race for scale, expansion into new markets and the need for complementary capabilities have
driven mergers and acquisitions in the payments industry in recent years. The sector saw a peak in deal value in 2019 and
the high number of deals in 2020, continued in 2021 with more deals being completed in 2021 than in previous years.

Headquarters

UK

Headquarters

Sweden

Headquarters

Netherlands

Headquarters

Netherlands

Stock

LSE

Stock

n.a

Stock

Euronext

Stock

n.a

IPO

May 2019

IPO

June 2021

IPO

June 2018

IPO

June 2021

Raised

€352m

Raised

€525m

Raised

€849m

Raised

€5.465m

Valuation

€1.407m

Valuation

€37.466m

Valuation

€7.067m

Valuation

€848m

The post-IPO performance is then diﬀerent for each player. Several payment service providers, including Adyen, have
performed well and are currently trading at higher multiples compared to their IPO date.
To survive and thrive in an increasingly competitive payments industry, forward-looking organizations will need to initiate
or continue a transformation process to ensure they meet the current customer’s needs.
Designing (or redesigning) organizations, processes and technology around an aligned payments strategy and customer
experience will be essential. At the same time, the importance of physical and digital infrastructure is growing, as are the
challenges of maintaining compliance with standards and regulations. Overall, customer engagement will remain at the
heart of the strategy of these players26.
In terms of user experience, new and incumbent players are launching products and services that appeal to customers
through a creative experience and competitive pricing. Upstream, they will need to determine a strategic positioning by
taking into account diﬀerent variables including competition, the products/services to be oﬀered and how to design their
growth models, always with the end user at the center.
If payment service providers step up their eﬀorts to oﬀer a customer experience that is ahead of its time, this new model
could become a reality in the near future.
Additional information can be found in our Payments reports:
• Payment providers | The race to scale and expansion into new markets (Deloitte The Netherlands, 2022)
• Payments trends 2020 (Deloitte Luxembourg, 2019)

25 Payment providers | The race to scale and expansion into new markets (Deloitte The Netherlands, 2022) https://www2.deloitte.com/nl/nl/pages/financial-services/articles/paymentproviders-the-race-to-scale-and-expansion-into-new-markets.html
26 Payments trends 2020 (Deloitte Luxembourg, 2019)
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Part 2:
Mapping the
European Payments
Landscape
This part looks in detail at the actors and characteristics of the European Payments Ecosystem. The
first focus of this section is an analysis of the payments industry from an international perspective,
gathering non-European international players that operate in the European Union, as well as
Europe-based international players that have their headquarters in the EU but also operate in
countries outside of Europe. In the second part of the section, the diﬀerent regions and their actors
will be highlighted, followed by a detailed analysis of the diﬀerent countries included in the region.
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The Impact of Brexit
Following Brexit, many UK-based companies have moved their headquarters to Europe. This section aims to give a general
overview of the consequences of Brexit on the UK payments landscape.

The UK payments landscape
The UK payments landscape is still one of the most innovative in the world, with a lot of development in alternative
payment methods, from BNPL to contactless payment. The pandemic accelerated payment trends that were already
developing, making digital payments a popular payment method. BNPL is becoming a major part of the payments
landscape. In the same way, Open Banking has been developing and establishing a foothold in the UK as well.27 Faster
Payments is the UK scheme for almost-instant payments, and most Internet and telephone banking payments below
£100.000 are processed through it.28

Main changes after Brexit
There were major regulatory changes in the UK after Brexit since the UK government had to reconfigure its relationship
with the EU. The main implication is that, after Brexit, UK-based fintechs are now restricted to the domestic market,
meaning that holders of the UK’s EMI licence, and their customers, cannot freely trade within the EU, and all transactions
over a certain amount are financially controlled. In addition, fintechs also lose funds on conversions because of the
diﬀerence of currencies between the UK and the EU. It is also important to keep in mind that Brexit has consequences on
both sides: European-licensed EMIs can no longer operate in the UK, resulting in the loss of a large customer base.29
British fintechs have therefore had to move and expand to EU countries to keep their market share. This has been done
either by completely moving to EU countries or by working with providers that have the right licences to operate in the EU.
EU-licensed fintechs can still carry on their activities such as issuing electronic money in several currencies or issuing
banking cards after Brexit. This makes the EU an important fintech destination for UK-based companies that would still
like to keep their customer base. 30
Considering this, Lithuania has become the number one fintech destination for UK players to keep their EU customers. By
March 2021, Lithuania had issued 120 EMI licences and was expected to issue 140 more, the vast majority of which are UK
fintechs post-Brexit. Vilnius is a popular destination for EMIs because the domestic central bank has implemented
measures to simplify the application for an EMI licence, making Vilnius a favourable environment for fintechs to settle
down. For instance, supervisory financial statements are now collected on a yearly basis rather than quarterly to make
operations for UK fintechs faster and less regulated. Lithuania quickly pointed out that it was diﬃcult for non-banks to
access the financial system without a partner and so CENTROlink was set up. It allows the customers of financial
institutions to set up payments across SEPA, which is the EU’s payment-integration initiative. 31 In 2020, Lithuania hosted
over 320 fintechs, making it the largest fintech hub in the EU in terms of licensed companies. 32 The biggest players
include Revolut, Curve and, more recently, Yapily.33 Please refer to the section in Lithuania for more information about
the country’s payment environment.

27 https://thepaypers.com/interviews/the-uk-payments-landscape-trends-and-changes-interview-with-pse-consulting—1251565
28 www.natlawreview.com/article/uk-payments-landscape-review
29 https://satchel.eu/blog/fintech-after-brexit-whats-new-and-what-to-expect/
30 https://satchel.eu/blog/fintech-after-brexit-whats-new-and-what-to-expect/
31 https://sifted.eu/articles/lithuania-eus-hottest-fintech-hub/
32 www.paymentscardsandmobile.com/lithuania-how-regulatory-innovation-created-a-nascent-fintech-superhub/
33 https://fintechmagazine.com/financial-services-finserv/london-fintechs-flock-lithuania-post-brexit
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International Players

Non-EU International Players
This section provides details on payments players headquartered outside the EU but with payments operations or subsidiaries
within the EU. Players that are headquartered in the EU but have payments operations or subsidiaries outside of the EU are
described in the “European International Players” section.

Introduction
Europe is a very attractive playground for non-European actors. The population is relatively wealthy, the free trade area is
one of the largest trading zones in the world and European purchasing power is significant. Moreover, EU laws are open
to international players and there is a strong free-trade mentality, allowing major international payments players to set up
shop and quickly gain market share.
As far as payment schemes are concerned, there is no doubt that American foreign players are the undisputed leaders in
Europe as a whole. Visa and Mastercard represented nearly 60% and 39%, respectively, of all credit card and prepaid card
transactions in Europe in 2019.34
When comparing the four big international card brands available (Visa, Mastercard, Amex and Diners Club), the importance
of Visa in Europe declined between 2019 and 2020 in favour of Mastercard. In 2020, Visa had 58% of the market share,
while Mastercard had 41%. It should be noted, however, that this market share is solely based on the number of purchase
transactions done with Visa, Mastercard, American Express or Diners Club only, as domestic solutions were not included.
This is eﬀectively saying that Visa ranks higher than Mastercard regarding global network cards.35
The foreign giants mainly comprise big digital players such as PayPal, Apple Pay, Alipay and Google Pay, among others.
However, the traditional banking world seems to still be dominated by European institutions. But in a market undergoing
a revolution, will they still be tomorrow’s payments leaders? This section attempts to identify those foreign international
players operating in the European market.

34 www.statista.com/statistics/1116580/payment-card-scheme-market-share-in-europe-by-country/
35 https://www.statista.com/statistics/619376/market-share-purchase-volume-of-credit-card-brands-europe/
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Banks
European banks continue to dominate their home markets versus non-EU giants such as Wells Fargo, J.P. Morgan,
Citibank, and Barclays. However, these big foreign banks are starting to get a foothold in some European countries
through extensive branch and subsidiary networks, as Wells Fargo and J.P. Morgan have done in Ireland. Citibank Europe
plc has been based in Ireland since 1988 and, since January 2016, is Citi’s single EU-passported bank, with branches in 22
countries. It is regulated by the European Central Bank.36 The British banks have fallen outside of the EU because of
Brexit, but they continue to maintain and develop business in the EU space via “hubs” such as Ireland or Luxembourg. In
this respect, the most relevant are Barclays Bank and HSBC Bank.
Barclays Bank supports the European needs of global corporates with a cutting-edge, unified banking platform across
Europe, harmonised transaction and reporting formats, unified pricing and servicing models across Europe, and support
across standard and regional electronic channels.37
The second largest bank in Europe in terms of assets is the British bank HSBC. It is a multinational investment bank and
financial services holding company. It has about 3.900 oﬃces in 65 countries and territories in Africa, Asia, Oceania,
Europe and North and South America, and has about 38 million customers and total. Its total assets (US$ billion) are
2.984,16 billions.38

36 www.citigroup.com/citi/about/countries-and-jurisdictions/ireland.html
37 www.barclayscorporate.com/international-corporate-banking/europe/
38 https://en.wikipedia.org/wiki/hsbc_bank_(europe)
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Wells Fargo

Wells Fargo & Company

258.911

59.076

2.922

Link

JPMorgan Chase

JPMorgan Chase & CO

249.184

97.787

23.732

Link

Citibank

Citigroup INC

168.124

46.453

7.233

Link

Barclays Bank

Barclays PLC

81.600

26.332

8.571

Link

HSBC Bank

HSBC Holdings PLC

220.000

46.440

12.973

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
Several international companies have set up electronic money institutions in Europe. Such payments entities are usually part
of larger international payments groups or may alternatively be part of established e-commerce enterprises. Brexit has also
resulted in many UK entities applying for licences across the EU to keep servicing their clients located in the European Union.
One of the most relevant is EML Payments.
EML provides an innovative global payment solutions platform, with years of experience in delivering innovative and
secure payment solutions. It works closely with businesses all around the world to solve their payment needs and create
customer experiences. Its portfolio oﬀers innovative payment technology solutions for pay-outs, gifts, incentives, rewards,
and supplier payments. EML issues mobile, virtual and physical card solutions to some of the largest corporate brands
around the world, processes billions of dollars in payments each year and manages more than 1.100 programmes across
North America, Europe, and Australia.39
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

EML Payments Europe

EML Payments Limited

34

19

4

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Some of Europe’s top payment players are from outside Europe, but when it comes to players that focus on the acquiring
section only, domestic players seem to be better positioned to oﬀer their services to merchants and to oﬀer the right
mixture of payment options.
However, American PSPs such as Global Payments and Verifone Systems are highly relevant in the European landscape.
US company Global Payments is a leading worldwide provider of payment technology and software solutions. It provides
payment services directly to merchants and indirectly through other financial organisations. Its technology-enabled
services also support integrated payments, e-commerce and omnichannel services.40
Verifone makes it simple to revolutionise customer journeys by providing a single, unified, global platform that enables
seamless payment experiences – anywhere, anytime and with any payment method. Powered by a growing footprint of
over 35 million devices in more than 150 countries, it is the expert trusted by the biggest and best-known brands around
the globe. There is a reason why 46% of the world’s non-cash transactions are processed on Verifone systems. Verifone is
one of the world’s largest POS terminal vendors and a leading provider of payment and commerce solutions.41
The payment gateway space is highly competitive, and Europe’s open stance to outside enterprises has attracted several nonEuropean players, primarily from the US. This category also contains payment gateways from the UK which used to operate
freely throughout the EU but are now excluded from continuing to do so in the same way. However, this has not stopped them
from trying to maintain their foothold in mainland Europe, such as for instance CyberSource Ltd, a relevant British player.

39 www.emlpayments.com/company/
40 www.globalpayments.com
41 www.verifone.com/en/za/about-us
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Shift4 Payments also has a relevant role as a gateway-only player and is the leader in secure payment processing
solutions. The company’s ground-breaking technologies help power the top software providers in numerous verticals,
including hospitality, retail, F&B, e-commerce, lodging, gaming and many more. With an expansive global footprint that
includes eight oﬃces across the US and Europe and over 8.000 sales partners, the company securely processes more than
a billion transactions annually for nearly 225.000 businesses, representing over $250 billion in payments each year.42
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Global Payments

Global Payments INC

25.000

7.526

852

Link

Verifone Systems

Francisco Partners Feeder L.P.

5.600

1.608

-149

Link

Shift4 Payments

Shift4 Payments LLC

1.305

625

-15

Link

Source: Orbis| 2020 Financials

Banking as a Service
Banking as a service and software as a service (BaaS/PaaS) companies are driven by scale. There are many small
companies and startups in the EU looking to make a name for themselves locally but who struggle to compete with
foreign companies such as the two Americans Fiserv and ACI Worldwide. They oﬀer credit card issuing services, digital
banking and acquiring services for banks, fintechs and other payment companies.
Fiserv is a leading global technology provider serving the financial services industry, driving innovation in payments,
processing services, risk and compliance, customer and channel management, and business insights and optimisation.43
ACI Worldwide is a global software company that provides mission-critical real-time payment solutions to corporations. Its
customers use scalable and secure solutions to process and manage digital payments, enable omnicommerce payments
and manage fraud and risk. Its solutions combine global footprint with local presence to drive the real-time digital
transformation of payments and commerce.44
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Fiserv

Fiserv INC

44.000

14.326

1.178

Link

ACI Worldwide

ACI Worldwide INC.

3.768

1.055

59

Link

Source: Orbis| 2020 Financials

42 www.shift4.lt
43 www.fiserv.com
44 www.aciworldwide.com
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Others
The segment most vulnerable to market fragmentation is certainly that of alternative payment methods. In this space, nonEuropean international players already have a majority market share throughout Europe. Between PayPal, Apple Pay and Alipay,
there is little room left for European players at the pan-European level. European alternative methods tend to be more focused
on the domestic market and will be spread across a couple of countries within the EU without being present throughout.
Additionally, Western Union plays a major role in Europe. Its activity is a little diﬀerent from that of the traditional
Gateways, focusing primarily on the remittance sector.
Others

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PayPal

PayPal Holdings

26.500

17.483

3.424

Link

Alipay

Hangzhou Yun Bo Investment
Consulting

1.151

10.275

306

Link

Western Union

Western Union CO.

11.000

4.477

711

Link

Source: Orbis| 2020 Financials

EMI, PSP, BaaS and other Non-EU International
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EU International Players
This section only covers those European players headquartered in the EU with a presence both inside and outside the EU. Details
on payments players headquartered outside the EU but with payments operations or subsidiaries within this bloc are provided in
the above “Non-EU International Players” section. The domestic actors present in individual countries in the EU are outlined in
the separate individual country sections of the report, which you can find below.

Banks

Europe remains a stronghold in the field of banking, and this is reflected internationally. The largest European bank with
an international presence is BNP Paribas, with total assets (in billions of US dollars) of 3.080,55. This French multinational
banking group is the largest in Europe, operating in 72 countries on five continents. It is considered a systemically
important bank by the Financial Stability Board and is one of the ten largest banks in the world.45 Crédit Agricole Group,
which is based in Paris, is the world’s largest cooperative financial institution, consisting of a network of Crédit Agricole
local banks, 39 Crédit Agricole regional banks and a central institute, the Crédit Agricole S.A. Spain’s largest bank, Banco
Santander, S.A., operates under the trade name of Santander Group. It is largely known for its banking operations,
particularly across Europe, but is a multinational financial services company. Like many of the giants on this list, it is
considered a systemically important bank by the Financial Stability Board. Société Générale is a multinational investment
bank and financial services company. It is the third largest French bank by total assets. The company is a universal bank
and has divisions that support the French networks, global transaction banking, international retail banking, financial
services, corporate and investment banking, private banking, asset management and securities services. Deutsche Bank,
founded in 1870, is a multinational investment bank and financial services company with a network that spans 58
countries. It is a universal bank with four major divisions: Investment Bank, Corporate Bank, Private Bank and Asset
Management.46 Below you will find all the major European banks with a presence inside and outside the EU.

45 https://www.fsb.org/2021/11/2021-list-of-global-systemically-important-banks-g-sibs/
46 hhttps://fintechmagazine.com/top10/top-10-largest-banks-europe
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Banks

Group

HQ Europe

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Banco Santander

parent company

ES

191.189

46.621

-7.708

Link

BNP Paribas

Groupe BNP Paribas

FR

19.331

44.698

7.415

Link

Banco Bilbao Vizcaya
Argentaria

parent company

ES

123.174

24.699

2.060

Link

Deutsche Bank

Deutsche Bank Group

DE

84.659

24.347

624

Link

BPCE

parent company

FR

98.790

22.720

1.744

Link

Intesa SanPaolo

parent company

IT

10.000

22.499

3.285

Link

Société Générale

parent company

FR

133.251

22.166

196

Link

Crédit Agricole

Groupe Crédit du Nord

FR

73.817

20.913

3.238

Link

ING

ING Groep NV

NL

55.901

17.692

2.493

Link

UniCredit

parent company

IT

82.107

16.707

-2.778

Link

Rabobank

parent company

NL

43.272

10.782

1.096

Link

Commerzbank

parent company

DE

47.718

8.729

-2.861

Link

Caixa Bank

parent company

ES

35.386

9.301

1.381

Link

ABN Amro

The state of the
Netherlands

NL

19.234

7.929

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
In this very competitive market, some European players have succeeded in reaching an important global position. Some
of them reached this international position through acquisitions from non-European companies such as Bambora, which
was acquired by Ingenico (EU). Other gateways expanded their business by oﬀering their services in other continents,
such as Mollie, Adyen, Trustly and Klarna, which oﬀer their services in America. When it comes to income, many PSPs
stand out from the rest. Firstly, there is Ayden, which provides a modern end-to-end infrastructure that connects directly
to Visa, Mastercard and the preferred payment methods of consumers worldwide. One of the largest payment service
providers, the French company Worldline, has recently obtained an AISP and PISP licence.47 The company oﬀers services
in over 50 countries worldwide. Another French company, Edenred, is present in 46 countries worldwide. European
representation in the third-party payments sector is dominated by three major players - Worldline, Smart2Pay and
Edenred. It is important to mention that there are some major gateways headquartered in the UK which, because of
Brexit, are now recorded in the “Non-EU International Players” section above.

47 https://fr.worldline.com/fr/home/newsroom/press-releases-general/2018/pr-2018_07_13_01.html
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PSP

Group

HQ Europe

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Adyen

parent company

NL

1.747

3.602

261

Link

Worldline

parent company

FR

20.709

2.748

164

Link

Edenred

parent company

FR

8.834

1.465

238

Link

Klarna

Klarna Holding AB

SE

3.238

2.040

25

Link

Bambora

Worldline

SE

102

213

18

Link

Trustly

parent company

SE

289

203

8

Link

Payvision

ING Groep NV

NL

185

138

2

Link

Mollie

parent company

NL

220

n/a

-8

Link

Smart2Pay

Nuvei Corporation

NL

n/a

n/a

7

Link

Source: Orbis| 2020 Financials
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Local Payment Methods

New ways of paying have emerged all around Europe. These are the biggest players in this sector. Klarna was founded in
Stockholm, Sweden, and is Europe’s highest valued private fintech company and the second largest in the world. It oﬀers
products and services to consumers and retailers in the areas of payments, social shopping, and personal finance.48 AirPlus
is a licensed payment institution that provides business travel payment services in some 60 countries. Its services aim to
facilitate business travel planning. For example, the company issues virtual credit cards (Mastercard) allowing employees to
pay for a particular travel-related service (hotel rooms, flights, cars, etc.). AirPlus also oﬀers business accounts to help the
company manage travel expenses and debit accounts to pay for flights without paying the extra credit card fees. The
company has about 48.000 business customers.49 Another notable service is SIBS, a payment gateway oﬀering ‘buy now,
pay later’ solutions. Customers can pay the invoice they receive by email up to 14 days after delivery.
Local Payment
Methods

Group

HQ Europe

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Klarna

Klarna Holding AB

SE

2.040

25

25

Link

Airplus

Deutsche Lufthansa AG

DE

1.032

260

n/a

Link

SIBS

parent company

PT

1.319

242

41

Link

European Merchant
Services

Fiserv Inc

NL

115

30

6

Link

X Infotech

Peng Ooi Goh

LV

68

4

-2

Link

Source: Orbis| 2020 Financials
48 https://www.linkedin.com/company/klarna/
49 https://www.linkedin.com/company/airplus/
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BaaS
As mentioned earlier, the BaaS/PaaS market is driven by scale and is centred around several large providers. Some
providers also have additional licences to provide payment services themselves. For example, Finastra is a company that
provides financial software in the areas of retail banking, payments, lending, and transaction banking. It provides services
in more than 130 countries to about 8.600 customers. These include 90 of the world’s top 100 banks and more than 30%
of all US financial institutions.50 Another example is Arvato Financial Solutions, part of the Arvato-Bertelsmann Group. The
company’s subsidiary, Arvato Payment Solutions GmbH, is a licensed payment institution in Germany. Arvato Financial
Solutions provides services - such as clearing or payment gateways - in 15 countries, mainly in Europe but also in the
United States and Brazil.51
BaaS

Group

HQ Europe

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Arvato Financial

Arvato Financial Solutions

DE

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials
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50 www.finastra.com/about/corporate-information
51 https://thepaypers.com/reports/key-players-in-the-european-payments-landscape-2021-report/r1250042
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EU Players
This part of the report highlights the diﬀerent key players in the European Union. The structure of the report provides the reader
with information about regional players as well as giving a more in-depth analysis for each country of the region. Here are 2
important notions that are highlighted before analysing the key players in the EU.

Single Euro Payment AREA (SEPA)
The single euro payments area (SEPA) harmonises the way cashless euro payments are made across the European Union. It
allows European consumers, businesses, and public institutions to make and receive the following types of transactions
under the same basic conditions: credit transfers, direct debit payments and card payments. This makes all cross-border
electronic payments in euro as easy as domestic payments. SEPA covers the whole of the EU. The following countries and
territories are also part of the geographical scope of the SEPA Schemes: Andorra, Iceland, Norway, Switzerland,
Liechtenstein, Monaco, San Marino, United Kingdom, Vatican City State, Mayotte, Saint-Pierre-et Miquelon, Guernsey,
Jersey, and Isle of Man. The main benefit of such harmonisation is that it allows secure and fast cross-border transactions.52

The European Payments Initiative (EPI)53
The European Payments Initiative is the latest solution to compete with the biggest international payment schemes Visa
and Mastercard. EPI’s ambition is, indeed, to become a new mainstream payment scheme in the EU by creating a
harmonised and innovate pan-European payments solutions leveraging the SEPA. It has 31 bank partners. This initiative
includes oﬀering various payment methods to consumers and merchants across Europe such as cards, P2P payments,
and e-wallets. This solution would serve users with omnichannel solutions: online, in-store, P2P or cash withdrawal. 54
EPI is tailor-made for the EU, taking into consideration the discrepancies in digitalisation between the diﬀerent members
of the EU. More importantly, EPI is also accessible to any European community without any payment’s infrastructure
whatsoever. EPI will allow the harmonisation of payments which will, eventually, help overcome the current challenges
caused by fragmentation and boost innovation across the diﬀerent payment players in the EU.
More precisely, EPI will mainly launch 2 payments products: the EPI card and the EPI digital wallet. EPI cards will be both
physical and virtual for use in digital wallets. Users will have the opportunity to use the cards at POS terminals, online or
at ATMs. The EPI wallet will include P2P payments, e-commerce, and POS payments.
The EPI project is expected to be launched in the first half of 2022, with the 2 products described above. The full
deployment of services is expected in 2025.

52 https://ec.europa.eu/info/business-economy-euro/banking-and-finance/consumer-finance-and-payments/payment-services/single-euro-payments-area-sepa_en
53 www.aciworldwide.com/what-is-the-european-payments-initiative
54 www.epicompany.eu/
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Benelux, France, and Germany
The Benelux, France and Germany combined form the richest area in Western Europe. They represent a large part of the
European payments market. Some foreign players come to settle in the region, often in Luxembourg, to leverage this
region where e-commerce is growing quickly and where the purchasing power per capita is high.
It is important to point out that of all the regions in this report, this region is the least unified in terms of financial
landscape: there are wide variations between all the countries, and there are only a few players that fall neatly within the
confines of this region. On the one hand, the markets and populations of these countries are so diﬀerent that they also
contain a lot of domestic players, which will be described in the local sections. On the other hand, most players that oﬀer
their services in this region are international and are therefore also included in the above section. However, for the sake
of completeness, we have opted to include the international players that have the highest market share in this region.
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Banks
Many major French, Dutch and German banking groups extend beyond the region. The most important groups in terms
of market share and presence in the countries of the region are included. These include BNP Paribas, ING, and Deutsche
Bank. More detailed information is provided for these diﬀerent banks in their local sections.
In addition, there are a small number of regional players providing payments services, primarily in niche areas. Advanzia
Bank is specialised in no-fee credit cards and euro savings accounts. Founded in 2005 in Luxembourg, the online bank is a
leading credit card issuer in Germany and has a strong presence in Luxembourg, Austria, France, and Spain55. It has about
400.000 active credit card consumers.56 Triodos Bank is the leading expert in sustainable banking. Headquartered in the
Netherlands, the bank is also present in Belgium, the United Kingdom, Spain, and Germany 57.
Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

BNP Paribas

Groupe BNP Paribas

19.331

44.698

7.415

Link

Deutsche Bank

Deutsche Bank Group

84.659

24.347

624

Link

ING Bank

ING Groep NV

55.901

17.692

2.493

Link

Societe Generale

parent company

133.251

22.166

196

Link

Advanzia Bank

parent company

150

335

100

Link

Triodos Bank

Triodos Bank N.V.

1.592

305

27

Link

Source: Orbis| 2020 Financials

55 https://www.advanzia.com/en-gb/about-us
56 https://banks-germany.com/advanzia-bank
57 http://inaise.org/en/member/triodos-bank/
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Electronic Money Institutions
The main EMIs are local players in this region. However, Dock Financial (ex-Crosscard) and Snapswap both operate at the
regional level.
Dock Financial is focused on issuing payment cards. The company is present in all the countries of the region (and other
European countries).
Snapswap is an online platform for corporate payments and expense management. It oﬀers corporate accounts with
attached credit cards. Initially, the product was only accessible in Luxembourg, but it has now extended to Belgium and
the Netherlands. The goal of the company is to accelerate its growth and acquire 200.000 customers in the three
countries.58 Besides Everest, a business payments and expense management platform, Snapswap also oﬀers digital
onboarding and ID verification solutions, called Snaprove, and a white-label credit card programme.

EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Dock Financial

Independent Company

12

16

-1

Link

SnapSwap

Revera Intergroup SA

14

1

0,1

Link

Source: Orbis| 2020 Financials

Payment Service Providers
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Sodexo Pass France

Sodexo

n/a

80

4

Link

CCV

Stichting Temper Holding

1.021

146

17

Link

Adyen

parent company

1.747

3.602

261

Link

Source: Orbis| 2020 Financials

Local Payment Methods
The main alternative payment methods in this region are online banking e-payments or account-to-account payments.
Payconiq belongs to this last category. It is a widespread mobile payment application headquartered in Luxembourg. This
payment method is used in the Benelux.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Payconiq International

independent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

58 https://everestcard.com/fr/index.php/la-fintech-snapswap-lance-everest-aux-pays-bas-et-en-belgique-pour-faciliter-aux-pme-lacces-au-services-bancaires/index.html
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Belgium

Introduction
The number of transactions made in cash is decreasing in Belgium, but cash still remains an important means of payment
in the country. According to the SPACE study conducted by the European Central Bank in 2019, 58% of all payments were
still made in cash, and it accounted for 33% of the value of transactions.59
However, these figures are likely to have changed significantly since the coronavirus crisis. According to the Barometer of
Digital Payment60, only 13% to 16% prefer to make payments in cash. Conversely, the use of contactless card payments is
rising. 7 out of 10 Belgians are familiar with contactless payments.
In terms of payment card schemes, Bancontact is by far the leader on the Belgian market. By the end of 2019, Bancontact
payment cards owned 79% of the payment schemes’ market share. As will be discussed in the section on local payment
methods, Bancontact Payconiq is the preferred online payment method. Following Bancontact are Visa (12%), Mastercard
(4%) and American Express (1%).61

Banks
The banking sector in Belgium is characterised by a variety of players active in diﬀerent market segments.62 Another
feature of the sector is its high degree of international openness. As a matter of fact, out of the 85 banks established in
Belgium at the end of 2019, 80% were branches and subsidiaries of foreign companies, the remaining 20% had Belgian
majority ownership.63
The four leading Belgian banks are BNP Paribas Fortis, KBC, Belfius and ING Belgium.
BNP Paribas Fortis holds 22,2% of the Belgian market in terms of total assets.64 It is a subsidiary of the French banking
group BNP Paribas. The bank provides services in retail and private banking, public banking, corporate banking, and
investment banking.65 Fintro is a division of the bank that mainly serves private individuals but also the self-employed and
small and medium-sized enterprises on the Belgian market. However, BNP Paribas Fortis also serves other kinds of
customers such as high-net-worth individuals, Belgian and European corporations, public entities, and local authorities.
The bank has its own mobile bank called Hello Bank! It is interesting to note that BNP Paribas Fortis has recently
introduced Visa Debit in the Belgian market.66
The second largest bank is KBC, which has 18,5% of the market.67 KBC is an acronym for Kredietbank ABB Insurance CERA
Bank. With 3,7 million local customers68, the bank mainly targets individuals as well as small and medium-sized
businesses. KBC was the first major Belgian bank to oﬀer the Instant Card Service. This service allows customers who
apply for a new debit card to receive their new digital card in KBC Mobile.69
Belfius is the third largest Belgian bank, with a market share of 15%.70 Formerly known under the name of Dexia, the bank
has been owned by the Belgian government since 2015. Belfius is a leader in mobile banking. According to an
international study conducted by Sia Partners on 79 mobile applications in 10 countries, the Belfius mobile application is
second – behind the neo-bank Revolut – in terms of performance and quality of customer experience.71
ING Belgium, which is a subsidiary of Dutch banking group ING Group, is in fourth position. The bank’s market share
stands at 12,4%.72 ING’s business areas are banking, insurance, and asset management.
Alongside these four leaders are a multitude of smaller local players such as Argenta, VDK Bank, Crelan, EuropaBank, AXA
Bank, Argenta, Beobank, etc.

59 www.ecb.europa.eu/pub/pdf/other/ecb.spacereport202012~bb2038bbb6.en.pdf
60 research conducted by bancontact payconiq company, febelfin, mastercard, visa, worldline, in collaboration with the vrije Universiteit brussel (vub – the free university of brussels)
61 https://www.statista.com/statistics/816436/leading-brands-in-payment-cards-in-belgium/
62 www.ebf.eu/belgium/
63 https://www.statista.com/topics/5860/banking-in-belgium/
64 https://thebanks.eu/
65https://www.advratings.com/europe/top-banks-in-belgium
66 www.bnpparibasfortis.com/newsroom/press-release/bnp-paribas-fortis-and-visa-launch-visa-debit-in-belgium
67 https://thebanks.eu/
68 https://www.advratings.com/europe/top-banks-in-belgium
69 www.kbc.com/content/dam/kbccom/doc/newsroom/pressreleases/2021/pb_instant_card_en_fin.pdf
70 https://thebanks.eu/
71 https://www.lecho.be/entreprises/banques/belfius-et-kbc-dans-l-elite-des-applications-mobiles/10255248.html
72https://thebanks.eu/
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In addition, the use of neo-banks is increasing. There are currently around 170.000 users of neo-banks and it is estimated
that there will be approximately 640.000 users by 2025.73 However, these figures remain low in comparison to other
European countries. A study conducted by D-Rated observed that neo-banks in Belgium have minor disruptive eﬀect in
terms of digital proposal, while they are generally distinguished from other market players by the eﬃciency of their
customer experience.74 Neo-banks in use in Belgium include Revolut, N26, the Dutch Bunq as well as Aion Bank, which is
headquartered in Brussels. Aion bank already had more than 30.000 customers in March 2021.75

Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

BNP Paribas Fortis

BNB Paribas

11.500

18.000

2.290

Link

KBC Bank

KBC Groep NV/
KBC Group SA

28.838

6.132

933

Link

Belfius Banque

Etat Belge

6.474

2.958

532

Link

ING Belgium

ING Groep NV

57.000

2.700

189

Link

Argenta Spaarbank

Investar SA

887

615

136

Link

AXA Bank Belgium

AXA SA

n/a

322

66

Link

Crelan

Crelanco SCRL

2.734

298

49

Link

Beobank

Caisse Fédérale De
Crédit Mutuel

1.001

241

12

Link

Bpost Banque

Bpost Banque SA

285

173

35

Link

EuropaBank

Crelanco SCRL

335

92

28

Link

Banque CPH

parent company

201

58

16

Link

Triodos Bank

Triodos Bank NV.

149

52

30

Link

MeDirect Bank

ANACAP Financial
Partners II

44

18

-22

Link

Aion

Warburg Pincus LLC

249

5

-47

Link

VDK bank

VDK bank

267

0,07

0,01

Link

Deutsche Bank Belgium

Deutsche Bank AG

526

n/a

66

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Thirty payment institutions are registered under Belgian law.76 However, having a payment institute licence does not mean
that the company acts as a PSP. For instance, some payment institutions, such as MoneyTrans Services and Belmoney
Transfer, oﬀer money transfer services. These are therefore listed in the “Local payment method” section below.
Worldline handles nearly all payment transactions in Belgium.77 78
Axepta BNP Paribas, a subsidiary of BNP Paribas, took over a part of Ingenico’s in-store activities in Belgium. The
acquisition concerns the merchant acquiring business in Belgium and Luxembourg. This acquisition makes Axepta the
number two payment service provider in Belgium.79
Isabel is one of the leading fintechs in Belgium. The group oﬀers a wide range of payment solutions for companies.80 For
instance, Isabel 6 brings together payments and account information from 26 partner banks in a single overview. Ponto
allows professionals to create a personalised banking experience using European PSD2 bank account information and
payment initiation. Ibanity is their open banking enabler.
73 www.statista.com/outlook/dmo/fintech/belgium#users
74 www.d-rating.com/post/digital-proposition-belgian-retail-banks-2019
75 www.rtbf.be/info/economie/detail_la-banque-en-ligne-aion-bank-a-deja-convaincu-plus-de-30-000-clients?id=10722022
76 www.nbb.be/fr/supervision-financiere/controle-prudentiel/domaines-de-controle/etablissements-de-paiement-et-15
77 www.statista.com/statistics/617466/merchant-transactions-card-acquirers-europe/
78 www.statista.com/statistics/864181/number-of-electronic-payment-transactions-in-belgium/
79 www.bnpparibasfortis.com/newsroom/press-release/axepta-bnp-paribas-announces-the-closing-of-the-acquisition-of-ingenico’s-in-store-activities-in-belgium
80 https://www.euromonitor.com/financial-cards-and-payments-in-sweden/report
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At the heart of the payment ﬂow, customer journey
is the key. Payconiq creates highly scalable
and seamless payment solutions,
for you and your clients.

Develop and shape the
future of payments with us
www.payconiq.com

PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Sodexo Belgium

Sodexo

2.645

298

-25

Link

Edenred Belgium

Edenred

164

67

30

Link

Alpha Card

American Express
Company

138

43

2

Link

Ingenico Financial Services

Worldline

68

42

3

Link

CCV Belgium

Sitching Temper Holding

82

19

-0,1

Link

Alpha Card Merchant
Services

American Express
Company

15

13

1

Link

Monizze

Cooperateurs Salaries

48

12

1

Link

Loyaltek

Paynovate

21

7

0,1

Link

Worldline

Worldline

772

0,5

0,02

Link

Isabel

parent company

250

0,1

0,01

Link

Oonex

C and T Madden PTY Ltd

6

n/a

-275

Link

Digiteal

parent company

4

n/a

-1

Link

Axepta BNP Paribas
Benelux

BNB Paribas

8

n/a

-2

Link

Source: Orbis| 2020 Financials
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Electronic Money Institutions
There are six money institutions under Belgian law: Buy Way Personal Finance, Fimaser, Imagor, Ingenico Financial
Solutions, Paynovate and PPS EU.81 All of them issue cards. Note that even though Ingenico has an EMI licence, it has been
acquired by Worldline and acts as a PSP.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Fimaser -Carrefour
Finance

Carrefour

57

28

7

Link

Buy Way

Buy Way Consumer
Finance

169

18

4

Link

PPS

Edenred & MasterCard - JV

5

4

-1

Link

Imagor

Sodexo

8

3

1

Link

Paynovate

independent company

9

1

0,01

Link

Source: Orbis| 2020 Financials

Banking as a Service
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Sopra Banking Software
Belgium

Sopra Steria Group SA

375

77

13

Link

Source: Orbis| 2020 Financials

Local Payment Methods
Bancontact Payconiq is the preferred payment method among Belgians.82 This method allows all types of payments to be
made, from in-store transactions using a bank card to smartphone payments using contactless technology (NFC), as well
as online transactions via the Bancontact application. Bancontact cards are often co-branded with Mastercard’s debit
card, Maestro. In 2020, 1,65 billion payments were made with Bancontact, representing a 10% increase over the previous
year. According to BeCommerce, 43% of purchases were made online via Bancontact.83
The possibility of paying by mobile phone with Bancontact may explain the increase in the use of this payment method.
According to RetailDetail, the Payconiq mobile application was downloaded 870.000 times during the coronavirus
pandemic. Payconiq’s research shows that 125 million online payments are made with smartphones, or an average of 11
payments per Belgian.84
Besides Bancontact, Mastercard, Visa and American Express credit cards are also widely used. In 2020, 25% of online
purchases were made with a credit card. PayPal comes third with a 17% share of online purchases.85
Other European payment methods are in use in Belgium, such as Klarna and Trustly, which originate from Sweden.

81 https://www.nbb.be/
82 www.about-payments.com/e-commerce-markets/which-online-payment-methods-to-accept-in-belgium
83 www.buckaroo.eu/be-fr/blog/nombre-record-de-transactions-pour-bancontact-en-2020
84 www.buckaroo.eu/be-fr/blog/nombre-record-de-transactions-pour-bancontact-en-2020
85 www.buckaroo.eu/be-fr/blog/nombre-record-de-transactions-pour-bancontact-en-2020
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Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Bit4You

Chainius Solution

12

173

0,1

Link

Bancontact Payconiq
Company

Bancontact Payconiq
Company

33

24

2

Link

EPBF

BPCE SA

n/a

1

0,1

Link

bonsai

independent company

17

n/a

-1

Link

Klarna

Klarna Holding AB

13

n/a

0,0

Link

Source: Orbis| 2020 Financials
Belgium is also home to a few cross-border payment and peer-to-peer services:
Local payment methods
(cross-border payments
and peer-to-peer
services)

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

MoneyTrans Payment
Services

FSA Holding

65

13

-1

Link

iBanFirst

Rocket Finance

23

12

-9

Link

HomeSend

MasterCard

30

7

-13

Link

WorldRemit

WorldRemit

5

6

0,1

Link

Wise

Wise Payments Limitted

14

n/a

0,1

Link

Belmoney Transfert

independent company

3

n/a

0,1

Link

Ebury

Santander Digital
Business SL

20

n/a

-4

Link

MoneyGram

MoneyGram
International, Inc

29

n/a

1

Link

SendWave

Chime Inc

6

n/a

0,03

Link

Source: Orbis| 2020 Financials
Concerning the big American tech players, Apple Pay had about 150.000 users in Belgium at the beginning of 2019, and
Google Pay had around 35.000 users. However, following the increase in the rate of contactless payments, it is very likely
that the number of users has increased.
Finally, note that the main banks have their own digital wallets:
Bank

E-wallet

Belfius

Belfius direct net

KBC Bank

KBC/CBC Payment Button

ING Groep

ING Home ‘Pay

Banque CHP

MyCHP Mobile

Argenta

Argenta App

BNP Paribas

SaferPay
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Open Banking Enablers
Ibanity is a financial services integration platform. It is part of Isabel Group, a leading Belgian FinTech. Ibanity enables
other companies to create banking experience with their APIs. It oﬀers its services to the leading Belgian banks (BNP
Paribas Fortis, Belfius, ING and KBC).

Others
The Society for Worldwide Interbank Financial Communication, better known under the acronym SWIFT, provides
standardised inter-bank transfer messaging services and interfaces in 209 countries. The network carries 3,5 billion
messages per year and has 8.900 users.86
Unifiedpost Payments is a branch of Unifiedpost group and provides solutions for the digitalisation of the purchasing process.
The four leading banks (BNP Paribas Fortis, KBC, Belfius and ING Belgium) together have launched Batopin (Belgian ATm
OPtimisation INitative). This is a new neutral network of cash points, intelligently distributed throughout the country. The
aim of this initiative is to have a full network of ATMs by 2025. Similarly, four other important Belgian banks (Argenta, AXA
Bank, Crelan and VDK Bank) together with BPost have created JoFiCo (Joint Financial Company) to collectively manage
their ATMs.
Other

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

SWIFT

parent company

1.130

892

-0,1

Link

Batopin

Belfius Banque Sa/Nv and
KBC Bank NV

24

2

-0,2

Link

Unifiedpost Payments

UnifiedPost Group SA/NV

17

2

-2

Link

Source: Orbis| 2020 Financials

SMART 4 INVEST

Smart 4 Invest
Since 2017, Smart 4 Invest is increasingly growing
and trusted in the Belgian electronic payment sector.
Similarly, our specific position in the market allows us
to have a deep understanding on how electronic
payment works in practice while developing a close
relationship with major stakeholders in the sector.
Thereby, on the road to acquire the Payement
Institution License, we aim to disrupt the European
payment industry in the coming years by fostering
productivity through smart integrations and provide
merchant with a fully integrated ecosystem.

Accept
Payments
Everywhere

Interested to know more about S4I's roadmap ?
Contact us at jorge.libert@smart4invest.com

86 www.medium.com/golden-data/case-study-a-swift-aﬀair-7cdcae2659d
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The Netherlands

Introduction
In 2020, 6,2 billion POS transactions were made in the Netherlands, where 78,7% were made by debit card and 20,8% by
cash. The remaining 0,5% represents credit card transactions.87
As a result of the coronavirus crisis, PSPs temporally increased both the cumulative limit (from €50 to €100) and the
transaction limit (from €25 to €50) for contactless payments without PIN codes. It is therefore not surprising that physical
contact with payment terminals was reduced, and the share of contactless payments increased substantially.88 By the end
of 2020, the share of contactless payments with debit cards and credit cards increased to 85% (versus 69% in December
2019). About 15% of all contactless payments were made with smartphones and wearables (with built-in NFC chips),
which are expected to become more common in the future.89
Almost nine in ten Dutch bank customers use mobile devices (smartphones and tablets) or internet banking (on desktops
and laptops) for banking services. There were 335 million e-commerce transactions in the Netherlands in 2020, valued at
€26,64 billion. Among these transactions, 59% were executed on computers, 25% on smartphones and 14% on tablets.90

Banks
Following massive consolidation after the financial crisis, very large banks dominate the Dutch banking sector. ING is the
largest Dutch bank, followed by Rabobank and ABN Amro.91 Together they manage 82% of the Dutch market.92 The
remaining 8% includes smaller banks such as the sustainable bank Triodos and de Volksbank.
With a balance sheet of €937 billion in 2020 (39% of the market share), ING is by far the largest bank in the Netherlands.
The bank issues mainly Maestro debit cards, and Vpay debit cards since 2018.93 It also issues Mastercard credit cards. ING
is an iDEAL issuer and acquirer.
Rabobank is in second place, with its total assets reaching €632 billion (26% of the market share). The bank oﬀers
payment accounts and online banking services. It issues Maestro debit cards, Visa and Mastercard credit cards, and is an
iDEAL issuer and acquirer. Rabobank also oﬀers mobile payment services through the Rabowallet app.
Finally, ABN Amro is in third place, with the bank having a balance sheet total of €396 billion (16% of the market share) in
2020. The bank is an iDEAL issuer and acquirer. It issues Maestro debit and Mastercard credit cards. ABN Amro has
developed the mobile application Tikkie that allows users to send an online payment request (a ‘tikkie’) via WhatsApp or
email for instance. The receivers of a tikkie can then pay via iDeal by clicking on the link provided. Due to the dilution of
the brand name, ‘tikkie’ is now also used in the Netherlands as a generic name for any form of online payment request.
Alongside these three major banks, there are some smaller local players such as de Volksbank, Aegon and the sustainable
bank Triodos. Note that Volksbank has diﬀerent specialised subsidiaries, including SNS Bank, ASN Bank and Regio Bank.
The presence of foreign banks is relatively small in comparison to other European countries.94 Foreign banks include Deutsche
Bank and Handelsbanken. While Deutsche Bank oﬀers only corporate services and is an iDEAL acquirer, Handelsbanken oﬀers
retail payment accounts with mobile payment through their mobile banking app and is an iDEAL issuer.
In the Netherlands, both traditional banks and FinTech companies actively promote the use of online banking features. In
2018, the apps of both ING and Rabobank ranked among the most popular smartphone apps in the country.

87 https://factsheet.betaalvereniging.nl/en/
88 https://www.betaalvereniging.nl/wp-content/uploads/Dutch-Payments-Association-Annual-Report-2020.pdf
89 https://factsheet.betaalvereniging.nl/en/
90 https://factsheet.betaalvereniging.nl/en/
91 www.statista.com/statistics/762148/leading-banks-in-the-netherlands-by-total-assets/
92 www.banken.nl/nieuws/23315/ranglijst-grootste-nederlandse-banken-2020
93 www.banken.nl/nieuws/20817/ing-debetkaarten-nu-ook-beschikbaar-met-v-pay-van-visa
94 https://corporatefinanceinstitute.com/resources/careers/companies/top-banks-in-the-netherlands/
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In addition to the traditional banking players, some Dutch fintechs have emerged in the payments landscape, such as Bunq
and Knab. Founded in 2012, Bunq is a Dutch mobile application with a banking licence in the Netherlands. It has an estimated
userbase of nearly 2 million users.95 The neo-bank has based its strategy on environmental protection and travel community
building, and that strategy has proven to be successful as the company has recently been valued at more than a billion.
making it a unicorn.96 Knab is an online bank developed by Aegon Bank Group. It oﬀers business and private payment
accounts and online payment requests. Foreign neo-banks such as Revolut and N26 are also widely used in the country.
Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

ING Bank

ING Groep NV

55.901

17.692

2.493

Link

Rabobank

parent company

43.272

10.782

1.096

Link

ABN Amro Bank

parent company

19.234

7.929

-0,1

Link

de Volksbank

the state of the
Netherlands

3.717

923

174

Link

BNG Bank

parent company

321

504

221

Link

NIBC Bank

Blackstone INC

664

410

61

Link

Nationale-Nederlanden
Bank

NN Group NV

1.179

404

125

Link

Triodos Bank

Stichting
Administratiekantoor
Aandelen Triodos Bank

1.592

305

27

Link

Aegon Bank

Aegon NV

384

295

-0,03

Link

BinckBank (Saxo Bank)

Saxo Bank

462

187

66

Link

Achmea Bank

Vereniging Achmea

204

145

28

Link

GarantiBank International

Banco Bilbao Vizcaya
Argentaria SA

240

60

7

Link

Yapi Kredi Bank
Nederland

KOC Holding Anonum
Sirketi

58

39

20

Link

Demir-Halk Bank
(Nederland)

HCBG Holding BV and
Turkiye Halk Bankasi A.S.

112

35

7

Link

Amsterdam Trade Bank

ABH Holdings SA

116

25

-20

Link

Argenta Spaarbank

Argenta Spaarbank

887

1

0,1

Link

Svenska Handelsbanken

Svenska Handelsbanken
AB

57

n/a

n/a

Link

Deutsche Bank

Deutsche Bank AG

487

n/a

n/a

Link

Bunq

Pollen Street Capital
Limited

153

n/a

-16

Link

Source: Orbis| 2020 Financials

Payment Service Providers
There are hundreds of companies registered in the Netherlands as payment service providers.97 However, not all
companies with a licence operate as PSPs, as has been seen.
Mollie is a Dutch payment processor, and one of the fastest payment processors within Europe. It currently has over
120.000 customers in Europe.98 It oﬀers various payment methods such as PayPal, Sofort, iDEAL, VISA and Maestro cards,
Apple Pay and Klarna.

95 https://ergomania.eu/innovative-ux-solutions-from-bunq-neobank-digital-banking-in-the-netherlands-part-1/
96 Page not found - Netherlands News Live
97 www.dnb.nl/en/public-register/register-of-payment-institutions/
98 www.mollie.com
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EquensWorldine, a subsidiary of Worldline, is a payment processor headquartered in Utrecht. With its launch in the
Netherlands, it became the largest instant payment processor in the euro area in 2019.99
Adyen, the Amsterdam-based unicorn, is a processor and acquirer. It provides payment solutions for Netflix, Facebook,
Uber, and Spotify, among others.100
Payvision, a payment processor and acquirer acquired by ING in 2018, is unfortunately closing its operations. The phaseout should be completed by the end of the second quarter of 2022.101
European Merchant Service is a gateway operating at the European level oﬀering online and oﬄine payment solutions. It
is a joint venture of ABN Amro and First Data.
International Card Services (ICS), an independent subsidiary of ABN Amro Group, oﬀers outsourcing services for issuing
Visa and Mastercard credit cards.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Adyen

parent company

1.747

3.602

261

Link

EquensWorldline

Worldline

3.507

733

68

Link

CCV Group

Stichting Temper Holding

1.021

146

13

Link

Global Collect Services
(Ingenico)

Worldline

572

524

13

Link

Worldpay

Fidelity National
Information Services Inc.

38

154

8

Link

European Merchant
Services (EMS)

Fiserv Inc

115

30

6

Link

Payvision

ING Groep NV

185

138

2

Link

International Card
Services

Worldline

505

162

2

Link

Travelex

Finablr PLC

380

0,04

1

Link

Paysquare

Worldline

84

34

-3

Link

CM.com

parent company

382

142

-13

Link

Bitsafe Payments

Verotel International BV

24

n/a

n/a

Link

Mollie Holding

parent company

220

n/a

-8

Link

Icepay

parent company

23

n/a

n/a

Link

PayPro

PayPro Holding BV

6

n/a

n/a

Link

Buckaroo

Buckaroo Holding BV

64

n/a

0.3

Link

WLPayments

Connfido BV

23

n/a

n/a

Link

MultiSafepay

parent company

48

n/a

4

Link

Verotel International

parent company

20

n/a

n/a

Link

Smart2Pay Global Services

Nuvei Corporation

n/a

n/a

7

Link

Curo Payments

Curo Payments BV

4

n/a

n/a

Link

Source: Orbis| 2020 Financials

99 https://be.worldline.com/en/home/newsroom/general-press-releases/2019/pr-2019_06_19_01.html
100 www.statista.com/statistics/916120/deposits-from-customers-of-bunq/
101 www.ing.com/newsroom/news/ing-phases-out-payvision.htm
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Electronic Money Institutions
There are many small electronic money institutions which are registered with the Dutch National Bank.102

Banking as a Service
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Five Degrees Holding BV

parent company

98

n/a

-4

Link

Source: Orbis| 2020 Financials

Local Payment Methods
iDEAL is the number one online payment method in The Netherlands. It reached €70 billion in transactions in 2020, which
is 32% higher than the previous year.103 The market share of iDEAL in e-commerce increased from 60% in 2019 to 69% in
2020.104 The use of iDEAL makes the Dutch online payment market unique. In most European countries, Mastercard, Visa
and PayPal are the most widely used payment methods. In the Netherlands, the market share of Mastercard and Visa
credit cards is only 10%, and PayPal’s market share is 5%.105
Besides these payment methods, pay later methods such as Klarna and AfterPay are also common. Afterpay, a trade
name developed by Arvato Finance BV, has managed to gain in popularity and reached €450 million in transactions
annually in 2018.106 ApplePay is also gaining popularity.107 The number of transactions via ApplePay increased from 116
million in 2019 to 516 million in 2020.
More traditional Dutch payment methods such as Acceptgiro and Incassomachtigen (“Mandates” in English) are still used
in the country. However, with the convenience of electronic payments, the usage of those products is declining. For
instance, the processing of paper Acceptgiro dropped from 24 million forms in 2015 to 6,4 million forms in 2019 – which is
less than one Acceptgiro per household.108
Note that Payconiq, the mobile payment application widely used in Luxembourg and Belgium, stopped its activities in the
Netherlands as of 1 January 2022.109
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Arvato Finance (Afterpay)

Bertelsmann Stiftung
Gemeinnutzige
Einrichtung

90

28

5

Link

Currence iDEAL

ABN Amro Bank NV

1

n/a

n/a

Link

Currence
Incassomachtigen

ABN Amro Bank NV

n/a

n/a

n/a

Link

Acceptgiro

ABN Amro Bank NV

n/a

n/a

n/a

Link

Trustly Nederland

Trustly AB

1

n/a

n/a

Link

TargetMedia

TargetMedia BV

10

n/a

n/a

Link

Payconiq Netherlands

ING Group

100

n/a

n/a

Link

Klarna

Klarna Holding BV

31

n/a

n/a

Link

Ease2Pay

Ease2pay NV

15

n/a

n/a

Link

Source: Orbis| 2020 Financials
102 www.dnb.nl/en/public-register/register-of-electronic-money-institutions
103 https://factsheet.betaalvereniging.nl/en/
104 https://www.betaalvereniging.nl/wp-content/uploads/Dutch-Payments-Association-Annual-Report-2020.pdf
105 https://www.betaalvereniging.nl/wp-content/uploads/Dutch-Payments-Association-Annual-Report-2020.pdf
106 https://factsheet.betaalvereniging.nl/en/
107 www.about-payments.com/e-commerce-markets/which-online-payment-methods-to-accept-in-netherlands
108 https://www.betaalvereniging.nl/wp-content/uploads/Dutch-Payments-Association-Annual-Report-2020.pdf
109 https://siliconcanals.com/news/startups/payconiq-discontinue-netherlands/
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Open Banking Enabler
ING Group has invested in other startups, such as Cobase, in partnership with Nordea and Crédit Agricole SA. Cobase is a
tradename of Financial Transaction Services BV and operates as a multibank platform oﬀering payment and treasury
services for corporates.
Open Banking Enabler

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Cobase / Financial
Transaction Services BV

Financial Transaction
Services BV

18

n/a

n/a

Link

Source: Orbis| 2020 Financials
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Luxembourg

Introduction
Located in the heart of Europe and hosting 132 banking institutions from all over the world, Luxembourg is a major player in
the payment industry in the European Union and has become an international financial and banking hub, making the banking
industry one of the key industries supporting the country’s economy. 110 Luxembourg is a leader in e-money transactions in
the European Union. The total number of e-money transactions made in Luxembourg grew annually between 2013 and 2020.
In 2013, there were approximately 1,24 billion e-money purchases compared to 4,4 billion in 2020.111
With the emergence of international PSPs, new digital services were oﬀered to customers, such as mobile payments, emoney issuance, e-wallets, or cryptocurrency exchange. The presence of those players explains the growth in the number
of card transactions in Luxembourg, leading to a cash-light country. 112
Digital payments have a utilisation rate of 96% among people between 25 and 34 years old. The major players in mobile
payment are often foreign, including PayPal, Apple Pay, Amazon Payments, AliPay and Airbnb Payments, but also some
more local players such as Payconiq, which has seen major growth domestically, benefitting from Luxembourg being a
regional payment hub. 113
According to JP Morgan, the forecasted payment split in 2023 will be the following: 31% cards, 47% bank transfers, 12%
digital wallet, 8% others and 2% cash. When considering card payments, there is a particularly high number of credit cards
being used, outnumbering debit. All in all, there are 3,73 credit cards per capita against 1,42 debit cards. For bank
transfers, the local app DigiCash, now absorbed by Payconiq, is a popular option.114
Luxembourg’s central location close to major e-commerce markets is a strategic asset for cross-border e-commerce.
Although e-commerce in Luxembourg is less predominant than in other nearby countries such as France or Germany,
eﬀorts are being made to boost domestic e-commerce growth. For instance, Letzshop.lu is an e-commerce platform
which allows domestic merchants to sell their products online. This platform expanded in 2020 especially due to COVID19, to help merchants in need115.

Banks
The banking landscape of Luxembourg is characterised by its international presence. The banks in Luxembourg
represented €888,71 billion of consolidated banking assets in 2020116. Most banks are subsidiaries of foreign banks. In
terms of geographical representation, German banks lead the way, followed by French banks and Chinese banks. J.P.
Morgan Bank Luxembourg S.A., Banque et Caisse d’Epargne de l’Etat Luxembourg (BCEE), BGL BNP Paribas, and Société
Générale Luxembourg are among the most important banks in Luxembourg.
BCEE, trading as Spuerkeess, is a state-owned bank and is the biggest retail bank in Luxembourg. Its web-banking
solution, S-Net Mobile, has integrated the local payment method Payconiq as well as Apple Pay. The bank also issues Visa
credit cards. 117
BGL BNP Paribas, part of the French group BNP Paribas, launched a new debit card in Luxembourg in 2020: Visa Debit.
This is a general move by BNP Paribas in several European countries, including Belgium and France. This card gives users
the opportunity to easily purchase goods online and in stores around the world, and to easily manage their spending. The
card is accepted in 200 countries and by 61 million merchants, making it the most accepted card in the world. 118
Moreover, the bank is also the partner of i-Hub, an innovative start-up which is specialised in the KYC automation process
via a centralised storage solution and digitalised anti-fraud data security solutions. 119
Société Générale Luxembourg also oﬀers mobile payment solutions such as Apple Play.
Deutsche Bank Luxembourg oﬀers Mastercard credit cards.120

110 https://thebanks.eu/countries/luxembourg
111 www.statista.com/statistics/443515/electronic-money-payment-in-luxembourg/
112 www.europeanpaymentscouncil.eu/news-insights/insight/payment-landscape-luxembourg
113 www.europeanpaymentscouncil.eu/sites/default/files/infographic/2020-01/the%20payment%20landscape%20of%20luxembourg%20%28january%202020%29%20.pdf
114 www.jpmorgan.com/merchant-services/insights/reports/luxembourg-2020
115 https://letzshop.lu/fr/agb
116 https://thebanks.eu/countries/luxembourg
117 www.spuerkeess.lu/en/private-customers/daily-management/credit-cards/
118 www.bgl.lu/content/dam/publicsite/a-propos/communiqu%c3%a9s-de-presse/2020/14_visa-debit/20201123%20bgl%20bnp%20paribas%20visa%20debit_fr.pdf
119 20201123 BGL BNP Paribas VISA DEBIT_FR.pdf
120 https://country.db.com/luxembourg/
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Banque Raiﬀeisen oﬀers credit cards, debit cards and commits to planting 1 tree for every 200 transactions made using
any of the new, sustainable Visa credit cards.121
ING enables its customers to use credit cards, debit cards and payment solutions including Payconiq and 3D secure.122
Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

BGL BNP Paribas

BNP Paribas

2.252

1.596

552

Link

Societe Generale
Luxembourg

Société Générale

1.151

679

224

Link

Banque et Caisse
d’Epargne de l’Etat (BCEE)

government of
Luxembourg

1.800

596

135

Link

Banque Internationale à
Luxembourg (BIL)

Legend Holdings Limited

1.933

582

121

Link

ING Luxembourg123

ING Groep N.V.

874

293

89

Link

Banque Raiﬀeisen124

Raiﬀeisen Group

639

140

19

Link

Source: Orbis| 2020 Financials

Payment Service Providers
PSPs in Luxembourg are authorised and regulated by the Commission de Surveillance du Secteur Financier125.
distinction can be made between the ones which are Gateways or Processors only, or both.
On the domestic scene, the main players of significance are SatisPay (EMI licence), MangoPay (EMI licence) and OlkyPay as
PSP’s Gateway. SatisPay is however predominantly active in Italy. Worldline Luxembourg and PrimeiroPay SARL are PSP’s
Gateway/Processor. MangoPay gives the opportunity to integrate the biggest payment schemes such as American
Express, Mastercard, Visa, Maestro, SEPA, etc.
Worldline is a key-player because it is also the European leader in the payment and transaction services sector. It is the
most common partner of merchants, banks, and governmental institutions around the world, and has recently integrated
Payconiq into its payment terminals. 126 Ping Pong Europe is an international PSP Gateway which provides e-commerce
solutions for merchants across the world.
In addition, POST Finance, a local player registered with the CSSF, is the division of POST Luxembourg in charge of
providing financial services. Its commercial oﬀer is limited to a current account and payment cards.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Mangopay

Advent International127

59

46

-7

Link

Airbnb Pay

Airbnb, INC.

4

36

1

Link

POST Finance

POST Luxembourg

n/a

24

n/a

Link

Olkypay129

Olky Payment Service
Provider SA

8

2

1

Link

PingPong

PingPong Financial Group

11

3

17

Link

SatisPay

Satispay S.p.A.

21

-1

-3

Link

PayPal

PayPal Inc

101

0,4

0,1

Link

128

Source: Orbis| 2020 Financials
121 https://www.raiﬀeisen.lu/sites/default/files/documents/raiﬀeisen_rapport_annuel_2020_bd.pdf
122 https://www.ing.lu/webing/content/siteing/en/Individuals/our-solutions-/Pay/products/Transferts.html
123 https://www.ing.com/web/file?uuid=4ba98f0a-c168-4bab-9d57-8b36cf0329ae&owner=b03bc017-e0db-4b5d-abbf-003b12934429&contentid=52579
124 Data from Raiﬀeisen 2020 Financial report: https://www.raiﬀeisen.lu/sites/default/files/documents/raiﬀeisen_rapport_annuel_2020_bd.pdf
125 https://thebanks.eu/emis/mangopay-354738
126 https://payconiq.lu/fr/fonctionnalites/presse/
127 https://www.fintechfutures.com/2022/04/advent-international-acquires-european-paytech-mangopay-invests-e75m/#::text=7th%20April%202022%20Private%20equity%20investor%20Advent%20International,will%20remain%20a%20minority%20shareholder%20in%20the%20firm
128 https://cdn.post.lu/rapport-integre-2021/dist/docs/0011_POST_BRO_Rapport_integre_2021_220x270_WEB.pdf
129 https://www.olkypay.com/EN/apropos.php#::text=Created%20in%202011%2C%20Olky%20Payment%20Service%20Provider%20%28Olkypay%29,institution%20specialising%20in%20Sepa%20Direct%20Debit%20payment%20transactions
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Electronic Money Institutions
In Luxembourg, some of the institutions with an EMI licence also act as PSPs, as cited in the section above. Other EMIs
under Luxembourg regulations also act as payment methods such as AliPay (Europe) Limited SA, Amazon Payment
Europe SCA, Volkswagen Payments SA.130 CrossCard SA holds an EMI licence, and its main activity involves the issuance of
payment cards.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Mangopay

Advent International

59

46

-7

Link

Crosscard

independent company

12

16

-1

Link

Alipay

Alibaba Group131

n/a

0,2

-0,1

Link

Amazon.com, INC.

85

338

3

Link

PingPong Financial Group

11

3

17

Link

Volkswagen Payments

Volkswagen Financial
Services AG

12

2

-9

Link

Satispay Europe

Satispay S.p.A.

21

-1

-3

Link

Amazon Payments
Ping Pong

132

Source: Orbis| 2020 Financials

Banking as a Service
Headquartered in Luxembourg, Banking Circle is an important BaaS focusing on B2B global banking services. It is a fully
licensed bank and oﬀers services to payment businesses and banks of any size for them to seize opportunities in the
payments industry. 133
Finologee is a fast-growing digital platform operator which is specialised in delivering compliant cutting-edge technology
and APIs for open finance, digital on-boarding, and KYC lifecycle management. 134
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Banking Circle

Banking Circle S.A.

212

23

-13

Link

Finologee135

NGFS Partners S.a R.L.

27

0,5

-0,1

Link

Source: Orbis| 2020 Financials

Local Payment Methods
The payment methods scene in Luxembourg is also highly influenced by international players. This is reflected by the fact
that Amazon Payments, AliPay and Airbnb Payments have their European headquarters in Luxembourg.
Moreover, Payconiq and Worldline have boosted Luxembourg’s digital payment scene by activating Payconiq on Worldline
payment terminals. Since November 2021, a vast majority of payment terminals in Luxembourg became compatible with
Payconiq payment applications from bank partners. When payments are made, the consumer automatically sees the QR
displayed on the payment terminal. Payconiq is the new seamless, fast, mobile payment solution. 136 Digicash by Payconiq
(100% owned by Payconiq) has indeed become the favourite digital payment solutions among Luxembourg residents. The
number of users increased by 40% and there were 60% more transactions in 2021 thanks to the strategic partnership with
Raiﬀeisen Bank.
Mpulse SA is a local payment method which allows SMS payments.

130 https://thebanks.eu/list-of-emis/luxembourg
131 https://www.investinluxembourg-china.com/news/alipay-granted-luxembourg-license-to-serve-european-market/
132 https://www.luxinnovation.lu/fr/news/pingpong-first-chinese-fintech-group-receive-payment-institution-licence-luxembourg/
133 www.bankingcircle.com
134 https://finologee.com/about/
135 https://finologee.com/about/
136 https://payconiq.lu/fr/fonctionnalites/presse/
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Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Mpulse

independent company

1

n/a

0,3

Link

Payconiq International

parent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Open Banking Enabler
LuxHub is a leading Europe open banking platform. It was founded in 2018 by 4 major Luxembourg banks: BCEE, BGL
BNP Paribas, Bank Raiﬀeisen and Post Luxembourg. They connect Fintechs and financial institutions through reliable and
secure API connectivity, in compliance with PSD2 requirements.137
Open Banking Enabler

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Luxhub

parent company

38

5

-1

Link

Source: Orbis| 2020 Financials

137 https://luxhub.com/about-us/
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France

Introduction
Cash has been the most popular payment method among the French population for decades, but this has been slowly
decreasing and shifting towards card payments. In 2019, 59% of transactions were still made by cash compared to 35%
by cards.138
COVID-19 disrupted the way people around the world behave, and France was no exception. According to a study conducted
by Paronabanques (the bank comparator), the French population does not use ATMs as frequently as before. As a result,
French citizens only withdraw an average of €73 per month through ATMs, whereas payments by card reach up to €543. 139
Innovation and technology have made card payments more eﬃcient and easier, and an increasing number of merchants
are accepting cards even for small amounts. In 2021, 79% of French citizens used seamless payments, representing 5,2
billion payments. This payment method was supported by the pandemic since the seamless ceiling was increased to €50
in May 2020. Non-cash payments in France in 2020 represented 24.240 million transactions and €35,786 billion. More
precisely, bank transfers, seamless payments and instant payments increased between 2019 and 2020, whereas cheques
payments decreased. In 2020, card payments represented 57% of the total cashless payments, whereas cash withdrawals
and bank transfers represented 18% and 19% respectively.140
The e-commerce market in France is the seventh largest market in the world, with a revenue of €59 billion. However,
French consumers also purchase from neighbouring countries such as Germany and Belgium. 141

Banks
The French banking system is divided into 4 parts: The Bank of France, investment banks, deposit banks and banks
oﬀering medium and long-term loans. The consolidated banking assets in 2020 amounted to €8.512,50 billion. Major
French banking groups such as BNP Paribas, Crédit Agricole Group, Société Générale and Groupe BPCE are among the
world’s largest banks and operate all over the world.142
BNP Paribas is present in 68 countries with more than 193.000 employees, 148.000 of whom are in Europe. The group
oﬀers support to diﬀerent types of customers (individuals, associations, SMEs and institutions). BNP Paribas in France
oﬀers diﬀerent payment methods to its customers, such as Apple Pay, Paylib, Lyf Pay, Fitbit Pay or Garmin Pay. 143
Crédit Agricole is one of the leading banking groups in France, with 142.000 employees worldwide and 3,5 million users of
the ‘Ma Banque’ banking mobile app. The bank allows Crédit Agricole e-transactions which allow merchants to accept and
manage online payments such as the French CB cards (Visa and Mastercard), but also Paylib payments. 144 In May 2020,
the group acquired Linxo Group which is a French fintech leader in payments initiation. 145
Société Générale Groupe is an international group, present in 61 countries with 133.000 employees around the world. The
bank issues both Visa and Mastercard CB cards but allows access to Apple Pay and Paylib as well.146
Groupe BPCE, Credit Mutuel Alliance Fédérale and La Banque Postale are three other major banks.
In France, the card issuing market is dominated by the top French banks listed below, namely Groupe BNP Paribas,
Societe Generale, Groupe Crédit Agricole, and the BPCE.147 This can be explained by the fact that they all issue Carte
Bancaire, which is a highly recognised and national interbank payment system in France. 148

138 www.lafinancepourtous.com/2020/12/18/paiement-les-francais-utilisent-moins-les-especes/
139 www.bfmtv.com/economie/consommation/les-francais-delaissent-les-especes_an-202109210310.html
140 www.banque-france.fr/sites/default/files/media/2021/11/24/cmp2020_fr.pdf
141 https://ecommercedb.com/en/markets/fr/all
142 https://corporatefinanceinstitute.com/resources/careers/companies/top-banks-in-france/
143 https://mabanque.bnpparibas/fr/gerer/cartes-moyens-paiement/paiement-mobile/paylib-entre-amis
144 www.roomcloud.net/en/roomcloud-e-transactions-credit-agricole/
145 www.credit-agricole.com/marques-et-metiers/toutes-nos-marques/credit-agricole-payment-services
146 www.credit-agricole.com/marques-et-metiers/toutes-nos-marques/credit-agricole-payment-services
147 https://pay-lobby.com/en/country/france
148 https://pay-lobby.com/en/country/france
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

BNP Paribas

parent company

19.331

44.698

7.415

Link

Societe Generale

parent company

133.251

22.166

196

Link

Credit Agricole

SAS Rue La Boetie

73.817

20.913

3.238

Link

BPCE

BCPE Group

117.000

9.975

312

Link

Credit Mutuel Alliance
Fédérale

independent company

71.994

13.970

2.595

Link

La Banque Postale

Groupe La Poste

10.612

8.414

4.688

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Even though international PSPs are highly present in France, there are also some major domestic players.
The major player across the world is Worldline, which is headquartered in Bezons in France. It provides gateway and
processing services in more than 50 countries. In 2020, Worldline integrated the payment solution Payconiq into its
payment terminals in Belgium. It oﬀers a wide variety of financial services such as digital enablement services, open
financial API services, instant payments, and digital banking platforms.
Famoco is another PSP which provides android-based mobile terminals that can be managed remotely using an MDM
platform oﬀered in SaaS mode.
SilkPay, Axokey, Dalenys, Lyra Network, Natixis Payment Solutions, Nexway and Synalcom are other domestic PSP
gateways and processors, and Checkout, SFPMei and XPollens are PSPs with EMI licences.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Worldline

parent company

20.709

2.748

164

Link

Famoco

parent company

70

19

-6

Link

Silkpay

parent company

17

0.3

n/a

Link

Axokey

independent company

7

0,03

n/a

Link

Dalenys

BPCE SA.

38

19

-0,3

Link

Lyra

Financiere Lyra

219

38

8

Link

PayPlug

Groupe BPCE

n/a

n/a

n/a

Link

Synalcom

Synaltech Alpes

160

n/a

n/a

Link

SFPMEI

Fcpr Blackfin Financial
Services Fund

8

n/a

n/a

Link

Xpollens

Groupe BPCE

2

n/a

n/a

Link

Monext

Arkéa

408

87

12

Link

Hipay

parent company

221

46

-2

Link

Ingenico

Ingenico Group

86

187

7

Link

AVEM

C2MS

1.538

172

9

Link

Dejamobile

Alvarium Investments
Limited

n/a

n/a

n/a

Link

Score & Secure Payment |
SSP

Clamae Group

40

16,744

-1.315

Link

Lemonway

independent company

84

7.608

-8.103

Link

Source: Orbis| 2020 Financials
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Electronic Money Institutions
There are 17 EMIs in France which are licensed and authorised by Banque de France, and which can conduct their
activities in any of the 31 EEA member states due to EEA passport rules.
Among them, Checkout, SFPMei and XPollens operate as PSPs. W-HA, UP, Wari Pay, Lyf Pay operate as local payment
methods and provide e-wallets.
Other EMIs are Central Pay, Cnova Pay, Ezyness, Market Pay, Swan, Swile Payment and UP.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

SFPMEI

Fcpr Blackfin Financial
Services Fund

8

n/a

n/a

Link

Xpollens

BPCE SA.

2

n/a

n/a

Link

W-HA

Orange Group

41

21

5

Link

Wari Pay

independent company

18

6

0,4

Link

Lyf Pay

independent company

71

n/a

n/a

Link

CNOVA Pay

Cnova France

7

4

1

Link

eZyness

La Banque Postale

8

n/a

-0,003

Link

Market Pay

Alvarium Investments
Limited.

166

66

0,03

Link

CentralPay

independent company

14

1

n/a

Link

UP

Groupe Up

592

n/a

n/a

Link

Treezor

Société Générale Groupe

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Banking as a Service
Treezor is a European Baas platform based on API which helps companies to manage their payments but also to improve
users’ experience. Treezor is a subsidiary of the Société Générale Group.
In the same way, E-Pay Space is a BaaS platform which oﬀers tailor-made solutions for its customers.
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Treezor

Société Générale Groupe

13

0,2

-1

Link

E-Pay Space

independent company

6

n/a

n/a

Link

Skaleet (ex: TagPay)

Lac Partners (MGMTCO),
LP

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials
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Local Payment Methods
As stated above, the ‘Carte Bancaire’ group is the leading payment scheme in France and represents about 60% of
consumption transactions in France. Carte Bancaire issues the payment card called ‘Carte Bleue’ which can be both debit
and credit. Carte Bancaire has created a payment network which has spread all around the country, and 130 banks in
France have partnered up with the group.149,150 More than 95% of French cards are Cartes Bancaires co-branded with Visa
or Mastercard. 151
E-wallets are the next most popular payment method, representing nearly 21% of the market. PayPal has a strong
presence in France, mainly because it oﬀers security. However, domestic players such as Lydia Solutions, Paylib or
Limonetik, which are oﬀered by most of the leading banks in France, are also becoming more popular.
Other local payment methods include W-HA, UP, Wari Pay and Lyf Pay, which all have EMI licences.
Local payment methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

W-HA

Orange Group

41

21

5

Link

Wari Pay

independent company

18

6

0,4

Link

Thunes
(ex-Limonetik)

Digital Innovations
Holding LLC

n/a

n/a

n/a

Link

Lydia Solutions

parent company

260

14

n/a

Link

Paylib Services

parent company

14

n/a

n/a

Link

UP

Groupe Up

592

n/a

n/a

Link

Lyf Pay

independent company

71

n/a

n/a

Link

Source: Orbis| 2020 Financials

149 www.jpmorgan.com/merchant-services/insights/reports/france
150 www.cartes-bancaires.com/cb/
151 www.adyen.com/payment-methods/cartes-bancaires
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Go live with your
branded cross-border
payments business
in 30 days

Strengthen proﬁtability
from existing and new
customer bases even
without a physical
presence.
Serve retail, corporate,
FX use-cases in a
modular fashion with the
help of pre-integrated
networks.
Cross-sell and upsell
cross-border payments
services along with
banking products.

www.fableﬁntech.com

40+ implementations in
12 countries across 150+
corridors

Germany

Introduction
2020 will go down in research history as the year with the greatest changes in stationary retail payments. As the EHI study
‘Payment Systems in Retail 2021’152 clearly shows, the reduction in cash transactions has never been more massive.
Since 1994, the average decline in cash with a corresponding increase in cashless payments has been between 1 and 1,5
percentage points. In 2020 alone, cash payment lost 5,6 percentage points and dropped to 40.9% of retail sales. The disruptive
change processes of 2020 become clear when looking at payment transactions in stationary retail, which decreased from €20
billion to €18,25 billion, since although customers bought considerably more per purchase, they did so much less frequently.
For cash payments, this means a loss of 2,5 billion transactions, a decrease of over 17% compared to the previous year. Card
payments increased by 798 million transactions, especially those made with Girocards. If the purchase frequency in shops had
not decreased so significantly, the absolute increase in cashless payment transactions would have been even more pronounced.
Around 5 to 10% of contactless payments are already being processed with digitally stored cards in smartphones or via
apps, and the trend is increasing. This development also received a significant boost from the coronavirus pandemic. Not
only are the large NFC-based systems such as Apple Pay, Google Pay, Payback Pay or Bluecode on the rise, but so are
more retailer-owned apps with payment functions such as the Netto or Edeka app, the Filibri app for paying directly at
petrol pumps, or the recently introduced Lidl Pay functionality for the Lidl app.
Going into details of the evaluation of omnichannel, the stationary ‘market leaders’, cash and Girocards, which are not, or
only minimally, represented online, only account for 35,1 and 34,3% respectively of the total turnover of €510 billion.
Credit card payments, which are represented in both areas, are at 9,0% and purchase on account, which is popular in ecommerce, is at 6,7%. Direct debit, at 7,9%, has a higher share in the overall picture than in the stationary business alone.
As the strongest online payment method, in addition to purchase on account, PayPal accounts for 3,7% of total sales. Nine
out of ten retail companies expect PayPal, due to its high customer popularity, to be the first, after credit cards, to achieve
a market share of more than 5%.153

Banks
The German banking market is one of the most fragmented retail banking markets in Europe. The banking sector
comprises 3 main groups, considering only the ones in the payment business: commercial banks, savings banks, and
cooperative banks.
Firstly, the commercial banks. The largest German bank by far is Deutsche Bank AG (18,70% of market share)154, which
oﬀers financial services globally. Through its private and business client division (PBC), Deutsche Bank is the only German
bank which has developed a significant retail presence in the rest of Europe. Historically, it has been present in Italy,
where it is a major player in credit cards and consumer finance, and in Spain, Belgium, and Portugal Deutsche Bank is
multiplying partnerships and acquisitions to reinforce its oﬀer in payments: it acquired Better Payments (Sept 2021) ,
established a joint venture with Fiserv (June 2021), established a strategic partnership with Mastercard (Issuing &
Acquiring), and of course is one of the historical players behind the German Girocard debit card network. Moreover, DB Is
launching a BNPL solution for invoice and instalment purchases in a collaboration with Vienna-based fintech Credi2.
Another major bank in Germany is Commerzbank AG, with 6,68% of the market share155. Its core markets are Germany,
Poland (mBank) and its digital bank, Comdirect, which has more than 2,7 million customers156.
In July 2018, Commerzbank outsourced all its payments processing in the Single Euro Payments Area to equensWorldline.
The ten-year contract will see equensWorldline take over all SEPA instant, multi-currency, and domestic payments –
amounting to 4 billion transactions per year – on behalf of the bank.157
The commercial category also includes subsidiaries of foreign banks, which are leading banks in Germany in terms of total
assets. These include UniCredit (IT), through its subsidiary HypoVereinsbank (UniCredit Bank AG), ING (NL) through ING
DiBa and Crédit Mutuel (FR) through Targo Bank.

152 www.ehi.org/de/pressemitteilungen/karten-als-krisengewinner/#
153 https://thepaypers.com/expert-opinion/payment-practices-in-germany-series-i-coronavirus-accelerates-card-payments—1249854
154 https://thebanks.eu/banks/11227/market_share
155 https://thebanks.eu/banks/11207/market_share
156 www.comdirect.de/cms/ueberuns/en/unternehmen/index.html
157 paymentcardyearbooks.com (germany – statistical report)
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Savings banks are represented by the Sparkassen-Finanzgruppe (DSGV). There are currently around 400158 savings banks
in Germany and 5 Landesbanken159: Landesbank Saar (SaarLB), Landesbank Baden-Württemberg (LBBW), Bayerische
Landesbank (BayernLB), Norddeutsche Landesbank Girozentrale (Nord/LB) and Landesbank Hessen-Thüringen
Girozentrale (Helaba).
These banks are part of the German public banking system, where the banks are controlled by state actors, though they
are not fully publicly owned. Historically, they served as central banks for the savings banks in their respective regions, but
their roles have gradually evolved. BayernLB, for instance, oﬀers financial services to corporates, financial institutions, and
real-estate customers, besides its role as central bank for the Bavarian Savings banks. Helaba provides financial services
to companies, banks and institutions, and plays the role of central bank for the savings banks of Hessen, Thüringen,
Nordrhein-Westfalen and Brandenburg. The savings banks issue girocards, Mastercards and Visa cards. They have also
developed a partnership with Apple Pay: Sparkassen Girocard can be selected as means of payment within Apple’s wallet.
The association of cooperative banks in Germany is called the “Bundesverband der Deutschen Volksbanken und
Raiﬀeisenbanken”. Its aims are to defend the interests of its more than 840 members and to develop a common strategy
inside the group. It also provides support on legal, commercial, or financial matters.160 Its members, all independent,
include the Volksbanken and the Raiﬀeisenbanken, the 11 Sparda banks and DZ Bank AG. DZ Bank AG is the largest
cooperative bank and one of the largest banks in Germany, and it also acts as a central bank for the cooperative VR
Banks. Finally, to underline the importance of savings and cooperative banks in the banking sector, Sparkassen accounts
for almost half the German debit cards issued and VR-banks for another quarter of German debit cards issued.161
The banking landscape has recently seen the arrival of digital-only challenger banks.
One of them is N26 GmbH, which is a digital-only provider of mobile banking on an international scale. The combination of
its app design, personalised accounts, real-time banking, innovative products like CASH26 (cash advances at retailers) and
MoneyBeam (money transfers via SMS or email) has attracted a base of 1,5 million customers in 17 European countries.162
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Deutsche Bank

Deutsche Bank Group

84.659

24.347

624

Link

Commerzbank

parent company

47.718

8.729

-2.861

Link

ING-Deutschland

ING Group

4.301

2.478

396

Link

Targo Bank

Caisse Federale de Credit
Mutuel

4.000

n/a

n/a

Link

Landesbank BadenWürttemberg (LBBW)

LBBW Group

n/a

n/a

172

Link

Bayerische Landesbank

Satate of Bavaria

8.532

2.380

232

Link

Norddeutsche
Landesbank

State of Lower Saxony

4.100

n/a

n/a

Link

DZ Bank

Local Cooperative Banks

31.410

6.217

980

Link

N26

parent company

590

97

-130

Link

Source: Orbis| 2020 Financials

Payment Service Providers
As one of the very first payment service providers, Computop oﬀers its customers around the world local and innovative
omnichannel solutions for payment processing and fraud prevention. The internally developed Computop Paygate
payment platform enables seamless integrated payment processes for e-commerce, at POS and on mobile devices.
Retailers and service providers have the flexibility and freedom to choose from over 350 payment methods, enabling
them to specifically tailor their payment options per country. Technologies such as biometric authentication and selflearning algorithms improve security and convenience for retailers and consumers alike. Computop, a global player with
its head oﬃce in Germany and locations in China, England, and the USA, has been servicing large international companies
in the service, retail, mobility, gaming, and travel industries for more than 20 years.
158 https://die-dk.de/en/about-us/german-savings-banks-association/
159 https://de.wikipedia.org/wiki/landesbank
160 www.bvr.de/p.nsf/index.xsp
161 paymentcardyearbooks.com (germany – statistical report)
162 paymentcardyearbooks.com (germany – statistical report)
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These companies include global brands such as Amway, C&A, Fossil, the entire Otto Group, Sixt, Swarovski and
Wargaming. Computop also provides its payment system to banks and financial service providers as a white-label
solution. In total, the certified carbon-neutral company processes commercial payment transactions with a combined
value of USD 35 billion annually in 127 currencies. With its individual and secure solutions, Computop makes a major
contribution to the future of international payment processing.163
AEVI provides merchant-facing businesses with a platform that enables merchants to run their businesses in a smarter
way by giving them easy access to any payment technology and business solution for the best in-store customer
experience. AEVI´s Platform for Smart Merchant Enablement empowers them to upgrade to more agile and data-driven
propositions, driving greater eﬃciency, more innovation, and an improved customer journey across all channels.164
EVO Payments International GmbH is a European subsidiary of EVO Payments, Inc. and a payment institution licensed in
Germany. As a payment institution and a principal member of Visa and Mastercard, EVO Payments International GmbH is
the exclusive provider of card acceptance solutions for Global Transaction Banking (GTB) for Deutsche Bank in Europe, a
branch of DB Privat- und Firmenkundenbank AG. EVO oﬀers merchants an array of innovative, reliable, and secure
payment solutions and is a leading credit card acquirer in Germany.165
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Computop Paygate

parent company

127

21

1

Link

AEVI

Diebold Nixdorf

14

29

-3

Link

EVO Payments

EVO Payments, INC.

234

n/a

n/a

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
There are 11166 licensed EMIs that are currently operating in Germany.
Firstly, there are the EMIs acting as payment service providers. Among them, Concardis GMBH is the one with the highest
market share (34,81% of the EMI market)167 and it oﬀers a wide range of payment services to financial institutions and
acquirers. Besides Germany, the company is also active in Austria and Switzerland and counts more than 160.000 customers.
Zalando Payments GmbH is a very relevant EMI in the German landscape since it has 26,68%168 of the market share. It is
the payment arm of the famous online apparel retailer Zalando. In particular, it provides a full payments solution to the
Zalando Group, ranging from risk assessment and fraud screening, oﬀering payment methods at the checkout and
processing, to the collection and reconciliation of funds. It is on the way to becoming the preferred payment solution for
the fashion world.169
The third largest EMI is Payone GmbH, part of the Worldline group, with 25,59% of the market share.170 It is focused on
payment infrastructure solutions for merchants and so it oﬀers POS and e-commerce payment gateways, among others.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Concardis

Evergood Germany 1
GmbH

418

633

n/a

Link

Zalando

Zalando SE

202

23

0,2

Link

Payone

Worldline Payone
Holding GMBH

1.043

409

n/a

Link

Source: Orbis| 2020 Financials

163 https://computop.com/de/
164 https://www.aevi.com
165 https://www.evopayments.eu
166 https://www.bafin.de/EN/PublikationenDaten/Datenbanken/ZahlungsinstituteRegister/register_zahlungsinstitute_node_en.html
167 https://thebanks.eu/emis/concardis-354691
168 https://thebanks.eu/emis/zalando-payments-354939
169 https://sites.google.com/zalando.de/zalando-payments/zalando-payments
170 https://thebanks.eu/emis/payone-354937
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Banking as a Service
SolarisBank is a technology company oﬀering Banking-as-a-Service and holds a banking licence. It has built an API-based
white-label banking-as-a-service platform to power startups in the digital economy.171
Solarisbank is backed by renowned international investors and has raised a total of more than €350 million in funding.172
Also, Fidor Bank operates in the banking-as-a-service arena, by oﬀering a suite of open APIs and hosted middleware that
provides incumbent banks and new entrants with access to third-party service providers and digitally native online and
mobile applications.
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Solarisbank

parent company

369

31

-28

Link

Fidor Bank

BPCE SA

118

18

n/a

Link

Source: Orbis| 2020 Financials

171 paymentcardyearbooks.com (germany – statistical report)
172 https://www.solarisbank.com/en/about/
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Local Payment Methods
Visa, Mastercard and girocard are the principal payment card brands issued in Germany. The Deutsche Kreditwirtschaft’s
girocard is the domestic debit card system and most girocard cards are co-badged Maestro, V Pay, Cirrus or Plus.
Girocard is the most widely used debit card in Germany, with around 100 million cards issued. With the integration of the
digital girocard into the payment procedure, a modern and alternative German payment procedure enriches the market.
This also means a degree of national independence in the global competition for payment services. In 2021, the German
banks and savings banks had begun to gradually merge their online payment procedures paydirekt, giropay and Kwitt
under the brand giropay. The online payment procedure was also intended to further strengthen the current account as
the anchor product for payments in everyday life173.
The girocard’s transactions recorded an increase of 8% in 2021, with a total of 5.9 billion transactions (versus 2020: 5.5
billion transactions). Turnover increased by 7,2% compared to the previous year to 253 billion euros (2020: 236 billion
euros). This is shown by the current statistics of the German banking industry and thus confirms the positive trend of the
last decade. Despite far-reaching, pandemic-related restrictions for the stationary retail trade, the girocard is showing
significant growth and is expanding its use at the shop checkout even further. The number of acceptance points has also
increased the most in more than ten years.
The willingness of retailers to actively support more and more girocard payments is based on organisational reasons
(hygiene, faster payment processes, reduced cash volume), but also financial aspects. On average, the girocard
authorisation fee, which a few years ago was firmly cemented at 0,3%, or at least €0,08 per transaction, continues to
decline. As the EHI determined, the value recently averaged 0,178% of sales, and so more retailers are now seeing
financial advantages in accepting the girocard.
This argument does not, however, apply to credit cards as well: the total charge for large retailers for accepting Visa cards
is currently 0,52%, and 0,64% for accepting Mastercards, which is around four times as high as for the girocard.174

173 https://die-dk.de/themen/pressemitteilungen/bundeskartellamt-macht-weg-frei-fur-die-nachste-ausbaustufe-von-giropay/
174 https://thepaypers.com/expert-opinion/payment-practices-in-germany-series-i-coronavirus-accelerates-card-payments—1249854

Key Players in the EU Payments Landscape: 2022 EDITION

59

Ireland

Introduction
There are 5 million inhabitants in Ireland, 4,6 million of which are online users. The currency used in Ireland is the euro.
The banked population is 95% and credit card penetration is 51%. 175 Payments in Ireland are dominated by credit and
debit cards, with Visa leading the way. 60% of all online transactions are card-based, representing €4,2 billion in sales.
Consumers are also turning to e-wallets with PayPal, for instance. Digital wallets and bank transfers were the fastestgrowing payments methods in 2021. Digital wallets were used for 21% of all online sales, whereas bank transfers
represented 9% of all transactions. 176177
The Irish online shopping market was worth €7 billion in 2020. This growth is driven by increased consumer spending
among the 25-34 age groups; 38% of them shop online at least once a week. In addition, there is strong brand loyalty
among Irish online shoppers, with 83% of them regularly doing their online shopping on the same website. Cross-border
e-commerce represents 23% of all online sales. The 3 most popular overseas shopping destinations are the UK, China,
and the US. On the domestic scene, the leading local online merchant is Magee, a clothing website. 178

Banks
There were 53 banks operating in Ireland at the end of 2020. These included 25 credit institutions authorised in Ireland (of
which five were covered bond banks) and 28 branches of banks authorised in other European Economic Area countries
that were operating in Ireland. Seventeen of the credit institutions were headquartered in Ireland or had more than 20%
of their business with domestic customers.179 The Irish government has majority stakes in two banking groups (a 71%
stake in Allied Irish Banks and 75% in permanent TSB) and a minority stake in one (14% in Bank of Ireland). Card payment
volumes rose by 5,8% in 2020 to more than 1,3 billion even though many business premises were forced to close for long
periods to limit the spread of COVID-19.

175 https://www.ppro.com/countries/ireland/
176 https://www.adyen.com/knowledge-hub/guides/global-payment-methods-guide/local-payment-methods-in-europe
177 https://www.jpmorgan.com/merchant-services/insights/reports/ireland
178 https://www.jpmorgan.com/merchant-services/insights/reports/ireland
179 https://www.ebf.eu/facts-and-figures-2021/
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The restrictions encouraged more people to shop online, with the value of online card payments up by 25% year-on-year.
At the point of sale, contactless payments became more popular, with the value of contactless payments up by 50% yearon-year. In terms of the largest Irish banks in 2020, Barclays Bank Ireland plc was ranked as the largest bank in Ireland in
terms of total assets, with €134,94 billion.180
Barclays Bank Ireland provides corporate and investment banking products and services including cash management,
corporate financing, foreign exchange and trade solutions, financial advisory, capital raising, financing and risk
management services to corporations, governments, and financial institutions worldwide. Barclays Bank Ireland plc
operates as a branch of Barclays PLC (United Kingdom). While Barclays by capital appears to be the largest bank in Ireland
this is because post Brexit it moved its European Asset Management headquarters to Dublin.
In 2020, Bank of Ireland was ranked as the second largest bank in Ireland in terms of total assets, with €133,75 billion.181
Bank of Ireland provides retail, private and corporate banking products, and services. In 2020, Allied Irish Banks, Plc was
ranked the third largest bank in Ireland in terms of total assets, with €110,41 billion.182 Bank of Ireland reduced the
Government stake very significantly over the last 12 months, so it stopped being a PLC.
Allied Irish Banks plc (AIB) was established in 1966 as a merger of 3 Irish banks: Munster and Leinster Bank, the Provincial
Bank of Ireland, and the Royal Bank of Ireland. AIB mainly operates in Ireland and the United Kingdom, providing a range
of banking products and services to personal, business, and corporate customers.
AIB and Bank of Ireland have approximately 85% of the consumer and commercial market in Ireland with Permanent TSB
coming a distant third.
Ulster Bank (the 3rd largest retail and business bank in Ireland) announced in 2021 that it is leaving Ireland. The bank
expects to cease transactions with customers by the end of March 2023.
KBC Bank has also announced that it is withdrawing most of its operations and closing all branches in Ireland.
Ireland is no exception to the great transformation that the banking system is undergoing. Indeed, well-funded venture
capital fintech companies such as Revolut and N26 have been gaining momentum in the Irish market. Revolut has around
1,3 million users in Ireland, while N26 has around 200 thousand.
The Irish market has significant number of payment firms that have got or are seeking licences in Ireland post Brexit,
mostly UK companies. There is also a growing number of Crypto players basing their European Headquarters in Ireland
(e.g. Coinbase, Crypto.com).
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Barclays Bank

Barclays PLC.

1.646

847

-118

Link

AIB Group

government of Ireland

9.193

2.388

-741

Link

Bank of Cyprus

parent company

3.573

557

-175

Link

Bank of Ireland

parent company

9.782

2.696

-707

Link

BNP Paribas Ireland

BNP Paribas

n/a

107

99

Link

Citibank Europe

Citigroup INC.

10.238

1.804

361

Link

Ulster

government of the UK

2.176

576

-431

Link

Source: Orbis| 2020 Financials

180 https://thebanks.eu/banks/14959/market_share
181 https://thebanks.eu/banks/14897/market_share
182 https://thebanks.eu/banks/14893/market_share
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Electronic Money Institutions
17 EMIs are currently operating in Ireland and are licensed and authorised by the Central Bank of Ireland (CBI). EMIs can
conduct their activities in any of the 31 EEA member states due to EEA passport rules.183 Many large companies operate in
Ireland, including Stripe Technology Europe Limited184 which is an electronic money institution focused on payment
solutions for e-commerce. Stripe Technology Europe Limited oﬀers payment acceptance, payment processing, payment
acquiring and unified pay-outs to businesses. In addition, Facebook Payments International Ltd., which is incorporated in
Ireland, is an electronic money institution focused on processing Facebook-related payments. There is also one of the
largest cryptocurrency platforms in the world, Coinbase Ireland Limited, which is an electronic money institution.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PayPal

Paypal Payment Holdings
PTE. LTD.

2.611

222

12

Link

Stripe

Stripe INC

n/a

n/a

n/a

Link

FEXCO

Fexco Merchant Services
Limited.

3

3

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Stripe Technology Europe Limited is one of the main PSPs in Ireland with an EMI licence oﬀering payments acceptance
and processing services for e-commerce merchants.185
Elavon is a PSP Gateway/Processor oﬀering secure services for merchants, including a product called ‘Converge’ which is a
leading gateway for processing payments quickly and securely in-person, online or on-the-go. 186
PayZone Ireland is the largest branded consumer payments network oﬀering payment acceptance solutions via online
and contactless terminal solutions. 187
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

FEXCO

Fexco Merchant Services
Limited.

3

3

n/a

Link

Elavon Europe

US Bancorp

2.160

265

-31

Link

Payzone

government of Ireland

53

185

4

Link

Source: Orbis| 2020 Financials

183 https://thebanks.eu/list-of-emis/ireland
184 https://thebanks.eu/emis/stripe-technology-europe-354889
185 https://thebanks.eu/emis/stripe-technology-europe-354889
186 https://www.elavon.com/solutions/payment-gateways.html
187 https://www.linkedin.com/company/payzone-ireland/
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Local Payment Methods
Local payment methods established in Ireland include important international players such as PayPal and Facebook
Payments International (which holds an EMI licence), but also Western Union Payments Services Ireland Limited for crossborder payments.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PayPal

Paypal Payment Holdings
PTE. LTD.

2.611

222

12

Link

Facebook Payments

Facebook International LLC

n/a

17

1

Link

Western Union Payment
Services

The Western Union CO.

306

642

23

Link

Source: Orbis| 2020 Financials
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South-Western Europe
Introduction
This section discusses regional players in Italy, Portugal, and Spain. The number of cash payments in these countries
is still relatively high, although the Italian, Portuguese, and Spanish governments have imposed limits on the use of
cash. However, the pandemic added further impetus to the move from cash to card payments. Debit cards account for
the highest total transaction value in these Western European countries. They are traditionally dominant as they are
usually initially attached to a bank account, in contrast to other payment cards. In particular, the largest payment
scheme for debit cards in Spain is Maestro, while in Portugal it is the domestic MB/Multibanco (together with an
international brand as Mastercard/Maetro or Visa/Visa Electron) and in Italy the most popular debit card payment
scheme is PagoBancomat.
Following the lockdown, merchants had to turn to digital payments to offer e-commerce services. However, despite this
trend, this region is still lagging in terms of digital payments, compared to many other geographic regions within the
EU. Additionally, Italian, Spanish, and Portuguese shoppers are increasingly using mobiles and e-wallets as a popular
mobile method.
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Banks
Many banks in the South-Western Europe region have a European and international presence. Some examples are the
Spanish group Santander and the Italian group UniCredit. These countries are characterised by an increase in
digitalization, highlighting the distinction between traditional banks (e.g., Unicredit) and pure digital banks (e.g., N26).
Banks must therefore reposition themselves by oﬀering digital solutions to their customers. The banks have had to
develop their own digital wallets since contactless payments have been very successful in these countries.
It is interesting to mention that the presence of some big European players is common for all the countries in the region.
We are referring specifically to Deutsche Bank, ING Bank and BNP Paribas, which have very significant positions in the
banking landscape, since they benefit from great credibility in south-western countries. Additionally, N26 has a crucial role
as a digital-only provider of mobile banking.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

UniCredit

parent company

82.107

16.707

-2.778

Link

N26

parent company

590

97

-130

Link

Deutsche Bank

Deutsche Bank Group

84.659

24.347

624

Link

Banco Santander

parent company

191.189

46.621

-7.708

Link

BNP Paribas

Groupe BNP Paribas

19.331

44.698

7.415

Link

ING Bank

ING Groep NV

55.901

17.692

2.493

Link

Source: Orbis| 2020 Financials

Payment Service Providers
The French player Ingenico, as part of the Worldline group, is present in all three countries considered. Ingenico is a global
leader in the fintech market, with more than three decades of experience. Since 28 October 2020, Worldline and Ingenico
have merged to become one single payments champion.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Ingenico

Ingenico Group

86

187

7

Link

Source: Orbis| 2020 Financials

Others
Digital wallets are widely used in this region of Europe, more so with the emergence of the COVID-19 pandemic.
PayPal and Stripe have a strong presence in these countries. With regard to the market share of payment platforms in
Italy in 2020, PayPal had a market share of 65,19 %, while Stripe had 23,3%.188 In Spain, to corroborate the strong
presence of PayPal, 40% of Spanish people preferred to use online payment systems such as PayPal for online
purchase.189 Finally, PayPal, with a market share of 8% to 12%, is the most-used digital wallet brand in Portugal.190

188 www.statista.com/statistics/828128/market-share-of-online-payment-platforms-by-brand-in-italy/
189 www.statista.com/statistics/434264/e-commerce-popular-payment-methods-spain/
190 www.jpmorgan.com/merchant-services/insights/reports/portugal-2020
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Italy

Introduction
Although consumer spending was negatively aﬀected by the measures taken to contain the spread of the COVID-19 virus,
financial cards performed much better than overall consumer spending and continued to increase their share of overall
consumer spending in 2021.
During the lockdowns, with consumers spending much more time at home than usual and most non-essential stores
being closed, the country experienced a strong increase in online shopping and related online payments. However, even
in physical stores, financial cards were generally preferred over cash to limit the spread of the virus. The fact that growth
in the number of total card transactions outpaced the increase in the value of these transactions in 2021 shows that the
average spend per transaction has been falling as consumers use their cards to pay for smaller everyday purchases.
The government is particularly keen to improve the use of electronic payments in central/southern Italy, as the “digital
divide” (the gap between those who have access to/use the internet and those who do not) is very prominent. While
attempting to improve infrastructure around the area, the government launched the Cash Back Initiative in December
2020 to encourage non-cash payments. The initiative oﬀered consumers 10% cashback (up to a maximum of €1.500) of
the amount spent on cards within a period of six months, provided that at least 50 cashless transactions were made.191
Considering this, the digitalisation of banking customers showed strong acceleration due to the pandemic. In 2020, the
share of customers who could access their current accounts through digital channels was 79%. The share of banks that
allowed customers to receive quotes and submit loan applications remotely rose compared to the end of 2019 (from 36%
to 39% for households and from 16% to 22% for businesses).192
The PagoBancomat payment scheme is the most widely used payment system in Italy and is the major brand for debit
cards in Italy. As for credit cards in Italy, Visa, Mastercard and American Express are present, but CartaSi is the most used
credit card for online transactions. CartaSi comes from the Nexi Group and has a 53% share of the credit cards market.193

Banks
In 2020, Italy’s banking industry consisted of 110 active players.194 The leading bank in Italy is Intesa Sanpaolo, with a
market share of 19,31% when comparing its total assets with other banks.195 It has approximately 15 million customers in
Italy,196 but is also very present internationally, making it one of the most successful banks in the European Union. As of
March 2021, with over 3,1 thousand branches, Intesa Sanpaolo was the bank with the highest number of bank oﬃces in
Italy.197 Intesa Sanpaolo is the best bank in Italy according to Global Finance.
UniCredit Group is the second largest bank in Italy based on total assets, loans, and deposits. With a market share of
14,40%,198 it serves over 25 million customers through more than 3.400 branches in Italy, Germany, and Austria, and 800
branches in the CEE region.199 Its presence in Germany and Austria is strong since the bank has partnered with Worldline
in these countries to manage payment processing activities.200 The bank also has an international presence in the United
States, Japan and China.
Other important banks to mention in the payments landscape are BPM and Monte dei Paschi di Siena. BPM is the result
of a merger between Banco Popolare and Banca Popolare di Milano. It has a market share of 5,64% in Italy,201 and is the
fifth largest bank in the country in terms of total assets, with about 4 million customers, 1.800 branches and €184 billion
total assets.202 It should also be pointed out that this bank has income from its Italian custodian activities at BNP Paribas,
which is also very present in this market. Monte dei Paschi di Siena is the sixth largest bank (market share of 4,36%)203,
with total assets of €147 billion as of March 2021.204

191 https://www.int.euromonitor.com/financial-cards-and-payments-in-italy/report
192 https://icepay.com/payment-methods/cartasi-credit-card/
193 https://icepay.com/payment-methods/cartasi-credit-card/
194 https://www.ebf.eu/italy/
195 https://thebanks.eu/banks/16008/market_share
196 https://www.advratings.com/europe/top-banks-in-italy
197 https://www.statista.com/statistics/587358/top-10-banks-by-number-of-branches-in-italy/
198 https://thebanks.eu/banks/16062/market_share
199 https://www.advratings.com/europe/top-banks-in-italy
200 https://fr.worldline.com/fr/home/newsroom/press-releases-general/2020/pr-2020_02_27_01.html
201 https://thebanks.eu/banks/18787/market_share
202 https://www.advratings.com/europe/top-banks-in-italy
203 https://thebanks.eu/banks/15617/market_share
204 https://www.advratings.com/europe/top-banks-in-italy
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French groups such as the Crédit Agricole group are present in the region through one of its subsidiaries under the name
of Crédit Agricole Italia. The group has also set up a joint venture with Fiat Chrysler Automobiles Italy to create FCA bank.
Finally, the Santander group, Deutsche Bank and the ING bank group are also present in Italy and have a great reputation
in the Italian landscape.
In respect of online banking, it is relevant to mention N26’s dominant position: the mobile Bank N26 is confirmed as one
of the banks oﬀering services with the lowest costs for Italian customers. In particular, the Altroconsumo ranking, which
considers the overall costs of the most widespread banking services, recognises N26 as the most cost-eﬀective bank for
families with average operation and for young people.205
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Intesa Sanpaolo

parent company

105.615

22.499 €

3.285 €

Link

UniCredit

parent company

82.107

16.707 €

-2.778 €

Link

Banco BPM

parent company

21.663

4.166 €

17 €

Link

Banca Monte Dei Paschi Di
Siena

parent company

21.432

3.228 €

-1.689 €

Link

Credit Agricole Italia

SAS Rue La Boetie

9.740

2.211 €

-45 €

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Nexi is the leading PayTech company in Italy and the country’s reference point for digital payments. The company, listed
on Borsa Italiana MTA, operates in strong partnership with around 150 partner banks. Its end-to-end omnichannel
technology connects banks, merchants, and consumers with the aim of changing the way people and companies pay and
collect money every day, thus accelerating the spread of digital payments and the transition to a cashless society, which is
essential for the modernisation of the country. Nexi, together with its partner banks, serves around 900.000 merchants
and manages around 43 million payment cards. In addition, Nexi, as a technological partner, developed the CBI S.c.p.a.
open banking system, to which the main Italian banks have already adhered.206
In 2020, this company acquired the SIA group for €4,6 billion. Following this acquisition, the company is on track to
become a European leader.
The pagoPA payment gateway is a new company created in 2019 with a very significant growth rate. It is entirely owned by
the State (under the supervision of the Presidency of the Council of Ministers) and was created with the aim of developing
and spreading digital public services in Italy and making them increasingly user-friendly and citizen-friendly.207
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Nexi Payments

Nexi SPA

1.232

1.120 €

106 €

Link

pagoPA

parent company

45

13 €

0,04 €

Link

Source: Orbis| 2020 Financials

205 https://tecnogazzetta.it/smart-life/2021-09-09-n26-giovani-famiglie-classifica-altroconsumo.html
206 https://www.linkedin.com/company/nexipayments/?originalsubdomain=it
207 https://www.linkedin.com/company/pagopa
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Electronic Money Institutions
PostePay is one of the most relevant EMIs in the Italian market. PostePay integrates the telecommunications services
oﬀered by PosteMobile with its electronic money and payments systems, becoming a digital service provider for
consumers, businesses, and the public administration. PostePay aims to fully leverage Poste Italiane’s distribution
channels by adopting a “hybrid” model, combining Italy’s leading physical network and the digital space, thus accelerating
the country’s development. PostePay can count on a strong customer base with 4,08 million PosteMobile SIM cards, 26,2
million payment cards (including 19 million prepaid cards) and 2,2 million digital wallets.208
An interesting recent player, Flowe, is also worthy of mention. To address generational transition, Banca Mediolanum
decided to create an independent company to approach younger target audiences such as Millennials and Generation Z.
Flowe provides a new user experience through a native app i.e., a real ecosystem focused on aspects that are important
to young people: eco-sustainability, personal finances management, social connections and having everything at hand.209
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PostePay

parent company

329

1.039 €

173 €

Link

Satispay

parent company

74

6€

-13 €

Link

Flowe

Gruppo Bancario
Mediolanum

30

0,1 €

-33 €

Link

Source: Orbis| 2020 Financials

208 https://www.ipc.be/news-portal/operations-logistics/2018/10/02/07/45/postepay-spa-launched-italys-digital-payments-leader
209 https://ifdesign.com/en/winner-ranking/project/flowe-better-banking-better-being/313510
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Local Payment Methods
Scalapay is an innovative payment method that allows users to buy now and pay later in three convenient, interest-free
instalments of the same amount. Scalapay has the advantage of attracting customers who would not have bought
immediately, resulting in more sales from existing customers and attracting new ones. This increases the likelihood of the
customer buying immediately and ordering more items, thereby increasing the conversion rate and average cart amount.
Scalapay’s online-store partners can increase their sales without risk; in particular, a 49% increase in the average value of
orders when customers pay with Scalapay and a 26% increase in the number of buying customers, since Scalapay
assumes all risks of fraud by paying the seller immediately.210
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Scalapay

Scalapay Limited

8

2€

-0,7 €

Link

Source: Orbis| 2020 Financials

Open Banking Enabler
Fabrick is a new open financial ecosystem which enables and fosters a fruitful exchange between players that discover,
collaborate, and create innovative solutions for end customers through an API platform. Fabrick presents the new way of
doing banking: open, modular and data driven. For Banks and financial institutions, Fabrick represents a vast ecosystem
of quality services to access to grow their business. For Fintechs, System Integrators and Developers, the network eﬀect
created by Fabrick is the opportunity to collaborate with the best talents in the financial sector and beyond, to build new
products and services.211
Open Banking Enabler

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Fabrick

Banca Sella

99

0,2 €

-3 €

Link

Source: Orbis| 2020 Financials

210 https://www.linkedin.com/company/scalapay/?originalsubdomain=it
211 https://www.linkedin.com/company/fabrickfinance/about/
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Spain

Introduction
Regarding the banking structure, as of December 2020 the Spanish banking sector was composed of eleven banking
groups - one less than the year before - under the direct supervision of the SSM, representing more than 90% of the
industry, and 51 private banks, two saving banks and 60 cooperative banks supervised by Banco de España. Pre-pandemic
Spain had the highest compound annual growth rate (CAGR) prediction of all the European countries featured in our
report, at 20% to 2022.212 This has since been revised downwards to 12,6% — still one of Europe’s highest growth
expectations.213 This confident prediction was driven by the fact there are still plenty of Spaniards yet to make their first
online purchase — 47% of the population.214 E-commerce only makes up 6,7% of total retail sales in the country, but this is
set to change as domestic retailers, including home-grown giant Inditex, pivot to e-commerce,215 and because the stay-athome measures in the first half of 2020 drove citizens online.216 To date, online spending has been dominated by seller
marketplaces and classified sites.217
The instant mobile payment system known as BIZUM, based on a proxy database that obtains customers’ IBANs,
expanded the use cases and the customer base: e-merchants that adopted BIZUM for e-commerce transactions used this
solution to process around 10% of their online payments. BIZUM is now being introduced in physical shops. In parallel,
mobile payments soared during 2020 (+92%) to represent 10% of non-remote card payments. In all, contactless payments
accounted for 80% of the card transactions. In a still cash-based economy like the Spanish economy, the usage of cards
for daily payments still experienced growth despite the impact of COVID-19 on the economy, while ATM transactions
sharply decreased more than 31% during 2020.218 According to Adyen, 85% of the Spanish population has at least one
debit or credit card. The payment schemes available in Spain are Visa, Mastercard, Discover, American Express and JBC.
However, the most widely used payment schemes are Visa or Mastercard.219 Debit cards are preferred in the country,
representing approximately 55% of the payment cards in Spain.220

Banks
The leading bank in Spain is Banco Santander, with 140 million customers.221 Santander is an an international player,
present in the United States, Germany, Portugal, Poland, UK and, like other Spanish banks, in Latin America, Mexico and
Chile. It is the fifth largest bank in Europe in terms of assets. The bank has expanded since 2000 through several
acquisitions and has operations across Europe, Latin and North America and Asia. Together with its subsidiaries, it
provides various retail and commercial banking products and services for both individual and business clients.222
The second largest bank in Spain is Banco Bilboa Vizcaya Argentaria (BBVA), with about 78 million customers.223 BBVA has
investments in Spanish industrial companies, especially energy companies. In addition to its operations in Spain, BBVA
has a strong international presence, for example in Latin America. In the early 21st century, BBVA continued its global
expansion, engaging in a series of acquisitions, particularly in the United States and Asia. It subsequently began
integrating its retail banks under the BBVA brand to present a uniform image and customer experience.224
Caixa Bank is in third place with 15,7 million customers. The bank is present on the international market and has a
dominant position in Portugal with more than 2 million customers.225 CaixaBank is the leading financial group in retail
banking in Spain, reinforcing this position following the merger of Bankia, and one of the most significant in Portugal,
where it controls 100% of BPI, with a socially responsible, universal banking model based on trust and quality. The entity
oﬀers a customised value proposition to all its customers, embracing innovation as a strategic challenge and a diﬀerential
feature of its culture, from a commercial platform that combines physical branches with the digital world.226
Banco de Sabadell also has a relevant position in the Spanish sector, with 11 million consumers in Spain and a presence
on the international market.

212 https://www.jpmorgan.com/merchant-services/insights/reports/united-states-2020
213 https://www.jpmorgan.com/merchant-services/insights/reports/united-states-2020
214 https://www.jpmorgan.com/merchant-services/insights/reports/united-states-2020
215 digitalcommerce360.com, june 2020. ‘zara owner plans to invest $3 billion in ecommerce operations.’
216 fortune.com, august 2019. ‘h&m and zara are closing stores to get ahead.’
217 .similarweb.com, 2020. ‘top sites ranking for e-commerce and shopping in spain.’
218 https://www.ebf.eu/
219 https://merchantmachine.co.uk/visa-mastercard-amex/
220 https://www.statista.com/statistics/1097171/credit-card-and-debit-card-number-in-spain/
221 https://www.advratings.com/europe/top-banks-in-spain
222 https://www.banktrack.org/bank/santander
223 https://www.advratings.com/europe/top-banks-in-spain
224 https://www.britannica.com/topic/bbva-sa
225 https://www.advratings.com/europe/top-banks-in-spain
226 https://www.caixabank.com/en/home_en.html#
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Banco Santander

parent company

191.189

46.621

-7.708

Link

Banco Bilbao Vizcaya
Argentaria (BBVA)

parent company

123.174

24.699

2.060

Link

Caixabank

parent company

35.386

9.301

1.381

Link

Banco Sabadell

parent company

23.458

5.811

3

Link

Electronic Money Institutions
Bnext is Spain’s first marketplace for financial and insurance products. The startup has over 300.000 users, which it
enables to contract the financial products and services best suited to each of their needs, using a bank account. Bnext
works with an Electronic Money Issuer regulated by the Bank of Spain, thus making it the first fintech to oﬀer a card and
an account not linked to a bank.227
Pecunpay is the commercial brand of Pecunia Cards EDE S.L., an Electronic Money Institution which operates under the
supervision of the Bank of Spain. Pecunpay markets diﬀerent products and payment solutions, adapted to the
operational and specific needs of diﬀerent sectors or groups of individual customers, businesses or companies, such as
white-label prepaid cards, mobile payment and collection (APP) compatible with IOS and Android, POS and payment
gateways, both for face-to-face and virtual environments, with the possibility of capturing deposits, which allows, among
other things, the custody of funds from crowdfunding platforms. Pecunpay was created with the aim of improving and
adding value to the payment systems in Spain and to optimise the customer experience in electronic money processes.228
Bip&Drive is the most complete digital platform of payment services for drivers in Spain. The app provides users with all
mobility services in one place. It has now become the largest marketplace for drivers in Spain, with more than 1,1 million
users and more than 29.000 participating businesses. It currently covers 100% of the tolls in Spain, France and Portugal, with
a market share of 33%. It also operates in more than 3.500 service stations and more than 6.000 electric recharging points
throughout the country. In parallel, it also positions itself as a partner of local administrations to deploy flexible, dynamic
and holistic pricing models through public-private collaboration, with the aim of promoting social, sustainable and eﬃcient
mobility. The company has become an Electronic Money Institution (EMI), which allows it to oﬀer all payment services
related to mobility around private cars, with full guarantee. Bip&Drive’s mission is to provide innovative solutions using
technology and new means of payment to simplify and facilitate the mobility of its customers: drivers. Its marketplace aims
to revolutionise the driver’s overall experience, putting all services related to mobility and driving in one place.229
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Bnext

Marcandita SL

22

n/a

-0,5

Link

Pecunia Cards

Normax SL

16

19

0,4

Link

BIP & Drive

Abertis

16

182

2

Link

Payment Service Providers
Bizum is an instant, easy and secure way to pay by mobile phone. A payment system designed for everyone that works
from one bank account to another and is integrated into the user’s bank’s app. It can be used to pay friends and to shop
in physical and online stores. It is a service promoted by Spanish banks that connects customers’ current bank accounts
by linking them to their mobile phone number (no IBAN code is needed). There are currently more than 30 banks oﬀering
Bizum services, representing a market share of over 99%.230
Redsys oﬀers a high-quality, secure and flexible payment system for the e-commerce platform and digital payments. Being
a leading national and international reference, Redsys has created a variety of standards and technological/operational
solutions for financial institutions and other major industry players, in Spain, Europe and Latin America.231

227 https://www.dncapital.com/bnext
228 https://www.linkedin.com/company/pecunpay/
229 https://www.linkedin.com/company/bipdrive/?originalsubdomain=es
230 https://bizum.es
231 https://www.knowband.com/blog/ecommerce-blog/redsys-turned-boon-ecommerce-businesses/
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CommerceGate oﬀers online businesses a complete set of services to start accepting credit card payments from their
customers quickly and safely. CommerceGate’s all-in-one billing solution includes advanced Fraud Protection, Secure
Access Management, Online Tools and exclusive Client and End User support.232
CommerceGate is ready to assist e-commerce businesses in their challenges to increase their geographic presence,
improve Acceptance Ratios and automate back-oﬃce processes.233
Paycomet is an omnichannel payment platform that helps companies to sell and collect on products and services
worldwide, and which can be integrated into any environment, whether in person or online safely and easily. Its services
and solutions include payment gateways, virtual POS, IVR, card tokenisation for hotel reservations, escrow for online
platforms and fraud management tools. It provides an advanced payment gateway service to startups and small
businesses in the digital economy, as well as to large retailers and chain stores.234
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Bizum

independent company

4

5

-0,01

Link

Redsys Servicios de
Procesamiento

parent company

580

140

2

Link

Paycomet

Sabadell Group

26

2

0,2

Link

Local Payment Methods
SeQura provides e-retailers with a solution to reduce consumer thresholds, improving conversion rates and raising
average basket sizes while securing certainty of payment. At the same time, it provides comfort, security, and flexibility to
online consumers. SeQura oﬀers e-retailers easy access to invoices without having to bear excessive credit risk or taking
on extensive financial administration – just by accessing a simple API. The SeQura initiative is headed by successful serial
entrepreneurs and top Scandinavian e-commerce management with an unmatched e-retail track record and extensive
insight and experience of managing and starting online businesses in continental Europe.235
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Sequra Worldwide

parent company

250

50

0,1

Link

Banking as a Service
Unnax Payment Systems helps companies build innovative financial services eﬀortlessly and securely through a modular
and API-based Banking-as-a-Service platform. Regulated by the Bank of Spain, it combines regulation, expertise and
technology to provide its customers with a complete range of Open-Banking solutions, to create an attractive and
frictionless journey for them.236
BaaS

Group

Unnax Payment Systems Blumeran Technology SL.

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

40

2

-1

Link

232 https://www.about-payments.com/knowledge-base/provider/commercegate
233 https://www.commercegate.com/company/
234 https://www.paycomet.com
235 https://www.sequra.es
236 https://www.linkedin.com/company/unnax-payment-systems/?originalsubdomain=it
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Others
Swedish fintech company Klarna entered Spain in 2020, with the launch of its ‘buy now, pay later’ service and is growing
rapidly in the Spanish market. This service allows shoppers to pay in three interest-free instalments at certain online
retailers across the Southern European country.237
PayPal is the most popular digital wallet option.238 Domestic options include CaixaBank Wallet, BBVA Wallet and Sabadell
Wallet. Digital wallet use is expected to rise at a compound annual growth rate of 35% up to 2022.239
Finally, it is important to mention that Apple Pay, Google Pay and Amazon Pay also have a relevant position in the Spanish
market.
Others

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Klarna Spain

Klarna Holding AB

n/a

n/a

n/a

Link

237 https://ecommercenews.eu/klarna-launches-in-spain/
238 https://www.jpmorgan.com/merchant-services/insights/reports/italy-2020
239 https://www.jpmorgan.com/merchant-services/insights/reports/united-states-2020
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Portugal

Introduction
Digital transformation is a priority for Portuguese banks and strong progress has been made on this front. Internet
banking users increased from 38,1% in 2010 to 60,1% in 2020. Moreover, 61% of internet banking customers use mobile
networks and 69,2% of current accounts have online access. The number of payment cards issued totalled 21,9 million
and the number of online purchases represented 12,8% of card purchases, which compares to 7,5% in 2019. Card
payments using contactless technology increased significantly, growing by 163% in volume and 271% in value. At the end
of 2020, approximately 32% of purchases in terminals (19,4% in terms of value) were made using this technology.240
Credit cards recorded the strongest growth in transaction value terms in 2021, partly due to performance in 2020
declining so much and to the growing number of consumers using credit to pay for daily expenses, a trend that should
increase after the end of the public moratoriums. In contrast to credit cards, other paper transactions maintained a
declining trend in 2021.
Despite the growing shift from cash to cards, ATM value transactions and cash transactions were on the rise in 2021. With
strong restrictions in place in 2020, there was a change in consumer behaviour, as people adopted new habits in how they
made payments. Although the use of plastic and contactless technologies is increasing, cash is still the most popular
means of payment, particularly for lower-value transactions.
Contactless payments have gained further penetration, while growth in mobile wallets has been rapid. It is in this
landscape that Google Pay, Google’s payment service, entered the national market in the fourth quarter of 2020, first
allying itself with digital players such as Revolut, N26 and Viva Wallet, among others. Apple Pay has been in the country
since the third quarter of 2019. Also, MB WAY, a service provided by SIBS, is recording strong and sustained growth in both
physical and online purchases.241
Finally, debit cards are the most widely used means of payment in Portugal. Visa is the most popular credit card company
in Portugal. Mastercard, American Express and Discover are also present in this market.

Banks
At the end of 2020, the Portuguese banking system comprised 145 institutions, 60 of which were banks, 82 mutual
agricultural credit banks and 3 savings banks, with the five largest banks accounting for 77% of total assets.242
The largest bank in Portugal is the Caixa Geral de Depositos (CGD), with more than 3,8 million users.243 The bank provides
banking services to individuals and businesses. It also oﬀers specialised financial services, banking, investment services
and insurance. It has about 540 branches across 18 diﬀerent countries.
The second largest bank in Portugal is Banco Comercial Portuguese (BCP) with a focus on the retail segment. It has about
4,3 million consumers and oﬀers retail, private, corporate and investment banking products and services, and has an
international presence. It has been ranked as Best Foreign Exchange Bank and Best Consumer Digital Bank in Portugal by
Global Finance.244
In third position is Banco Santander Totta, a subsidiary of the Santander Group, one of the largest banks in Spain. This
bank has approximately 5 million customers. The company has been recognised as the Best Bank in Portugal and the
Safest Bank in Portugal by Euromoney and Global Finance, respectively.245
Next comes NOVO Banco, which is also present internationally, in New York and London. Novo Banco is the acquirer of
bankrupt bank Banco Espirito Santo (BES).
Banco BPI, which operates as the subsidiary of the large Spanish company CaixaBank, is in fifth position. With 4.830
employees, Banco BPI serves over 1,7 million retail and business customers through 380 branches.246

240 https://www.ebf.eu/wp-content/uploads/2021/12/banking-in-europe-ebf-facts-and-figures-2021.pdf
241 https://www.euromonitor.com/financial-cards-and-payments-in-portugal/report
242 https://www.ebf.eu/wp-content/uploads/2021/12/banking-in-europe-ebf-facts-and-figures-2021.pdf
243 https://www.advratings.com/companies/caixa-geral-de-depositos
244 https://www.advratings.com/europe/top-banks-in-portugal
245 https://www.advratings.com/europe/top-banks-in-portugal
246 https://www.advratings.com/europe/top-banks-in-portugal
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The French player BNP Paribas, the Spanish Bankinter (after acquisition of Barclays Bank operations a few years ago) and
the Dutch ING are also relevant in the market.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Caixa Geral de Depósitos

government of Portugal

12.978

1.789

523

Link

Banco Comercial
Portugues

parent company

17.335

2.543

208

Link

Banco Santander Totta

Banco Santander SA

3.885

1.286

258

Link

Novo Banco

LSF Nani Super
Holdings, LP

4.582

554

-1.339

Link

Banco BPI

Caixabank, S.A.

4.622

787

105

Link

BNP Paribas (Portugal)

BNP Paribas.

n/a

n/a

n/a

Link

ING Bank

ING Bank NV.

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
SIBS247 was founded in 1983 as an interbank payments provider, ATM/POS unified network provider and Automated
Clearing House (ACH), but it originated and grew up as a fintech, innovating and taking technology as its driver along this
path. SIBS reinvented the existing payment methods and created MB WAY, Portugal’s most modern and complete
payment app, which allows users to make purchases, instant transfers, and withdrawals by mobile phone only. It is also
the company responsible for the management of the ATM Express and MULTIBANCO Network, the largest Portuguese
ATM network, to which SIBS has added dozens of features, many of them world firsts. In parallel, SIBS manages multiple
digital payment channels, from Automatic Payment Terminals to online channels or mobile phones.248
Multibanco, under the control of SIBS, is the most popular brand in Portugal. Today, Multibanco is available at 11.000
machines spread across the country in strategic spots such as supermarkets, airports, museums, stations, banks, and
malls. It has become a centrepiece of society and has made life easier for Portuguese citizens, who can pay licences, taxes
and almost anything else just by going to their nearest bank or ATM. Card penetration is quite high in Portugal and the
most popular brand is MultiBanco, representing around 85% of total sales.249
The Portuguese company EuPago was created in 2015 and specialises in supporting payments made over the Internet
with solutions ranging from business e-commerce to private sales such as Payshop, Paysafecard, MBway, Paysafecash
and direct debit.250
Unicre is a Portuguese company with more than 45 years’ experience in the payment and credit markets, currently relying
on the commitment of a team of more than 200 employees. Through the Unibanco brand, it issues cards with diﬀerent
functionalities, grants credit and provides diﬀerent kinds of insurance, either associated with the card or stand-alone. The
Redeuniq251 (ex-Redunicre) brand provides solutions for accepting payments of various brands - Visa, Vpay, Visa Electron,
Mastercard, Maestro, JCB, Diners Club International, UPI, Discover and ELO - and creates services that add value to the
businesses of various industries.252

247 https://www.sibs.com/en/company/
248 https://www.sibs.com/en/produtos/acceptance-of-payments/
249 https://www.adyen.com/it_it/knowledge-hub/guides/global-payment-methods-guide/local-payment-methods-in-europe#thenetherlands
250 https://eco.sapo.pt/2021/03/04/eupago-quer-criar-maior-centro-fintech-em-portugal/
251 https://www.reduniq.pt/
252 https://www.unicre.pt
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PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

SIBS253 - SGPS

parent company254

1.319

242

41

Link

Eupago

independent company

12

4

0,5

Link

UNICRE

independent company255

226

69

24

Link

Source: Orbis| 2020 Financials

Others
As mentioned in the introduction, digital payment is a growing market in Portugal. Indeed, most banks have their own
digital solution.
After card payments, the Portuguese use the MultiBanco digital wallet named MB Way256 and PayPal. MB Way is the
leading Payments App in Portugal. It was developed upon SIBS Multibanco scheme, with more than 1 million Users and a
wide merchant’s network. The customers can link a debit or credit card to a phone number and shop with instant
payments. With MB Way, the user can purchase and pay in-stores with QR code displayed at the POS, buy online with MB
NET virtual cards, send, receive, request money and split bills. Google Pay is also available in Portugal through digital
banks such as N26, Revolut and Bunq. This is also the case with Apple Pay. For instance, Banco Santander Portugal
launched Apple Pay for its customers.

253 https://www.sibsanalytics.com/
254 owned by several banks (Portuguese, French, German and Brazilian banks): Caixa Geral de Depósitos, Banco Comercial Português, Banco Santander, Banco BPIm Caixa Economica
Montepio Geral, Banco do Brasil, Caixa Central de Crédito Agrícola Mútuo, BNP Paribas, Banco ActivoBank, Deutsch Bank, Eurobic, Novo Banco dos Açores, Caixa de Crédito Agrícola Mútuo
da Chamusca, Caixa de Crédito Agrícola de Mafra, Caixa de Crédito Agrícola Mútuo de Torres Vedras, Caixa de Crédito Agrícola Mútuo de Leiria, Caixa de Crédito Agrícola Mútuo dos Açores,
Caixa Economica da Misericordia de Angra do Heroismo.
255 Current shareholders: MillenniumBCP Participações, Santander SA, Santander Totta, Banco BPI, Caixabank, Novo Banco, Caixa Economica Montepio Geral, Oitante, Bilbao Vizcaya
Argentaria, Banco do Brasil, Caixa Central de Crédito Agrícola Mútuo, Wizink Bank, Banco Activobank.
256 https://www.mbway.pt/

76

Key Players in the EU Payments Landscape: 2022 EDITION

Embedded
payment solutions
for corporate clients

South-Eastern Europe
This map illustrates the footprint of the major players in the payments industry in South-Eastern Europe.

Introduction
This section of the report covers regional payment-related companies which are present in the following countries:
Greece, Croatia, Cyprus, and Malta. Those players are mainly active in the South-Eastern region but some of them are
present also in neighbouring countries such as Bulgaria or Romania.
South-Eastern Europe used to be characterised by a high dependence on cash-based payments compared to more
mature countries such as the Nordic countries. However, the pandemic has helped those countries evolve towards a
more cash-less payment system. 257

257 https://www.ekathimerini.com/economy/1167368/greece-still-a-laggard-in-online-payments/, https://www.rapyd.net/blog/ecommerce-explorer-payment-trends-in-eastern-and-centraleurope/#croatia

78

Key Players in the EU Payments Landscape: 2022 EDITION

Banks
The banking system in South-Eastern Europe is characterised by small players compared to other regions of Europe as
well as a high penetration of foreign-owned bank groups, many with parent banks in the EU.258 More precisely, Croatia’s
banking sector is influenced by Austrian and Hungarian banking groups and Cyprus’s banking sector by Lebanon, Greece,
Jordan, Bulgaria, France, Russia and Luxembourg.
Major Greek banks have a major foothold in the South-Eastern region. The Alpha Bank Group operates in Greece and
Cyprus but also in other countries such as Romania, Albania, Luxembourg, and the United Kingdom. Eurobank Ergasias is
established in Greece, Cyprus, Bulgaria, Luxembourg, and the UK. The National Bank of Greece’s activities also spread into
the region with presence in Greece, Cyprus, Malta, Albania, North Macedonia, Romania, and Serbia. The Piraeus Group is
present in Greece, Albania, Romania, Bulgaria, and Ukraine. The Bank of Cyprus is also a major player in the region with a
foothold in Cyprus and Greece.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

National Bank of Greece

NBG Group

8.000

2.766

40

Link

Alpha Services and
Holdings

Alpha Bank Group

10.528

2.412

104

Link

Bank of Cyprus

Bank of Cyprus Group

3.573

576

-175

Link

Source: Orbis| 2020 Financials

Payment Services Providers
Worldline clearly dominates the payment processing market throughout the European Union thanks to partnerships and
acquisitions of local players in diﬀerent regions. CardEU is an oﬃcial partner of Worldline in Cyprus and Greece, oﬀering
payment processing service for brick-and-mortars and online merchants. Worldline is widely expanding to South-East
Europe, particularly in Greece with the acquisition of CardLink.
Printec Group is a leading PSP in South-Eastern and Eastern Europe Even though it is an Austrian group, it operates
processing and gateway activities in Greece, Cyprus and Croatia through its subsidiaries.259
RS2 software PLC is a Maltese PSP which operates in diﬀerent countries in Eastern Europe as well. Other important PSP
players are being developed locally in each country of the region.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

CardEU

indpendent company

n/a

n/a

n/a

Link

Printec

parent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
Cyprus and Malta have become central hubs for Fintechs to thrive thanks to their attractive tax regimes. Cyprus and Malta
together have 30 EMIs, a high number compared to Greece which hosts only 4. More precisely, Malta was one of the first
EU member countries to allow standalone e-money institutions. Malta is highly attractive due to certain amendments to
the domestic regulatory framework. In 2011, Malta modified its domestic EMI regulatory framework by significantly
lowering the requirement initial capital from €1 million to €350.000. This provided more opportunities for smaller
newcomers to access the market.260

258 https://voxeu.org/article/cross-border-banking-supervision-central-eastern-and-south-eastern-europe
259 https://www.printecgroup.com/about-us/our-oﬃces
260 https://zeta-financial.com/publications/zeta-electronic-money-institutions-e-money-emi-malta/
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Local Payment Methods
In South-Eastern Europe, cash-based payments are still highly present even though the shift towards more card-based
payments and digital payments was accentuated by the pandemic. When considering card-based payments, debit cards
are more used than credit cards. Visa and Mastercard are the most popular payment schemes.261 In each country, one or
several banks give access to international mobile payment methods such as Apple Pay or Google Pay.262263
Domestic payment methods will be developed in each country’s section.

Always stay ahead
of the curve.
And become the financial
institution of the future.
Partner with us and discover new ways to help
improve and expand your financial institution’s
global reach to meet the changing needs of
today’s customers.

Gain access to 130+ currencies across
200+ countries and territories.

Learn more:
Eva Dvorakova, Director / Head of Financial Institutions & Channel Partners - EMEA
+42 077 0152019 | eva.dvorakova@westernunion.com | business.westernunion.com

© 2022 Western Union Holdings Inc. All rights reserved. Services provided by
Western Union International Bank GmbH, a licensed credit institution supervised
by the Austrian Financial Market Athority (Finanzmarktaufsicht).

261 https://www.ppro.com/countries/greece/, https://www.ppro.com/countries/croatia/, https://www.ppro.com/countries/cyprus/
262 https://support.apple.com/en-us/ht207957
263 https://www.electronicpaymentsinternational.com/news/google-pay-goes-live-in-more-countries-across-europe/
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Greece

Introduction
There are 10,4 million inhabitants in Greece of which 8,4 million people are considered as the ‘online population’. Cashbased payments still dominate in the country, representing 54% of all payments whereas card payments are only 13%, ewallets 26% and bank transfers 6%.264
Greece still has a long way to go when it comes to online payments. The European Central Bank data shows that Greece
only ranks 21st in the European Union for the use of online payment per citizen. There are only 166 transactions per year
per person in Greece, against an average of 266 in the Eurozone. Greece lags behind more mature and innovative
countries such as the Nordic Countries or Luxembourg, where online payments are more universal. However, it is still
worth mentioning that Greece has increased its use of debit and credit cards in recent years, especially due to the
pandemic. From 2019 to 2020, there was a 21% annual increase in card transactions. Money transfers also increased by
35% but cheque payments decreased. 265
Credit card penetration is relatively low in Greece, with only 1% compared to 46% on average for the Western Central
European region. The credit cards payment scheme in Greece is split mainly between Visa (50%) and Mastercard (48%).
The pandemic disrupted the way consumers purchase goods. Greeks are more likely to support the local economy by
purchasing sustainable and local goods. However, since Greeks are price-sensitive, e-commerce gives them the perfect
opportunity to easily compare diﬀerent products online and get their purchases conveniently delivered at home. Top ecommerce segments in Greece are electrical goods, homeware, and health & beauty. The 3 biggest e-commerce players in
Greece are e-shop.gr, plaisio.gr and zara.com. When considering cross-border shopping, China clearly leads the way,
followed by UK and USA.

Banks
Due to the financial crisis and many years of economic depression, the Greek banking sector has been hit and there has been
a decrease in the number of banks as well as consolidated assets. The 4 major banks are national banks in Greece. 266
Piraeus Bank SA is one the largest banking groups in Greece, with a strong influence in the Balkans. Customers from their
banks can use Apple Pay and Garmin Pay, but also Piraeus Bank’s new digital wallet, Winbank Pay. It enables users to
easily make daily transactions using their smartphones and also make contactless payments. 267
The National Bank of Greece is a universal bank active in South-Eastern Europe. The bank issues both Visa cards and
Mastercards. The bank oﬀers an e-wallet called i-bank Pay which allows users to perform instant payments easily but also
to transfer money to any of their phone contacts or Facebook friends. 268
Alpha Bank is the parent company of the Alpha Bank Group (active in Albania, Cyprus, Greece, Luxembourg, Romania, and
UK). Alpha Bank issues Visa, Mastercard and Diners cards. Alpha Bank also oﬀers access to diﬀerent digital wallets such as
Apple Pay, Google Pay, myAlpha Wallet and Garmin Pay. All iOS and Android users can make payments instantly with their
smartphones and smart watches.269 In August 2021, the Italian company Nexi decided to acquire a 51% stake in Alpha
Bank to expand into the Greek market, making the Italian Payment Processor one of the top 3 acquirers in the Greek
Market. Alpha Bank therefore spun oﬀ its merchant-acquiring business unit, with the transaction closing in Q1 2022. 270
Eurobank SA is part of the Greek Eurobank Group. In 2017, the bank established a digital wallet in their banking app. The
mobile wallet integrates Masterpass and enables app users to purchase goods online through the web or in-app. This
digital wallet is the result of a cooperation between EuroBank, Mastercard and Mastercard advisors.271 In December 2021
Worldline, the European leader in the payments industry, announced the signing of a binding agreement for the
acquisition of 80% of Eurobank Merchant Acquiring (EBMA) activities, one of the main acquirers in Greece with 20%
market share. EBMA manages 219 million transactions acquired per year, representing €7 billion in value. This acquisition
has allowed Worldline to expand its merchant services activities in the Southern European market.272

264 https://www.ppro.com/countries/greece/
265 https://www.ekathimerini.com/economy/1167368/greece-still-a-laggard-in-online-payments/
266 https://thebanks.eu/banks-by-country/greece
267 https://www.piraeusbank.gr/en/idiwtes/trapezikes-ypiresies/kathimerines-synallages/winbank-pay-anepafi-pliromi-me-kinito
268 https://play.google.com/store/apps/details?id=gr.nbg.socialpay&hl=en&gl=us
269 https://www.alpha.gr/en/retail/cards/digital-wallets
270 https://www.finextra.com/newsarticle/38588/nexi-to-acquire-51-of-alpha-banks-merchant-acquiring-business-in-greece
271 https://www.finextra.com/pressarticle/70232/eurobank-launches-masterpass-wallet-for-online-payments
272 https://worldline.com/en/home/pressroom/press-releases/2021/p2021-12-07-01.html?fbclid=iwar3anzbn_9kon1pxljrbxpstr9c5oimd7ywemeobedmmopvhwrye-wizmfc
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Viva Payments Services Single Member S.A. (Viva Wallet) used to hold an EMI licence. However, as of July 2021, they now
hold a full Banking licence since acquiring Praxia Bank of Greece and merging their licence into VIVA.
Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

National Bank of Greece

NBG Group

8.000

2.766

40

Link

Alpha Bank

EuroBank Group

12.624

2.210

-1.213

Link

Eurobank

Alpha Bank Group

10.528

2.412

104

Link

Piraeus Bank

EK.KA

785

70

-306

Link

Attica Bank

Piraeus Group

10.429

1.912

-668

Link

Viva Wallet

Viva Wallet

142

32

-2

Link

Payment Service Providers
Cardlink is a Greek PSP Processor and Gateway which operates the largest payment acceptance network in Greece, with
more than 290.000 POS terminals and 19.000 e-commerce businesses. They reach 110 transactions per second and have
processed more than 2,5 million transactions in one day.273 On 30 September 2021, Worldline acquired 92,5% of the
shares of Cardlink. This strategic acquisition paired with the Eurobank’s acquisition allows Worldline to dominate the
payment service providers network in Southern Europe. 274
Paymod, part of Printec Group, is a PSP Gateway which oﬀer solutions such as standardised kiosks and unattended
EFTPOS terminals. The company allows transactions with many payment methods, including alternative ones such as
cryptocurrencies, e-wallets and 2D barcodes.275
EDPS is a PSP Processor and Gateway which has been shaping the landscape of electronic payments in Greece. They
accept card transactions of Visa, Mastercard, Amex, Diners, ChinaUnionPay, and Co-branded and loyalty cards. The
company is certified to the PCI-DSS security standard.276
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Cardlink

Wordline

110

34

3

Link

PayMod

Printec Group

190

33

2

Link

EDPS

independant company

19

4

1

Link

Electronic Money Institutions
Greece has 2 EMIs licensed and authorised by Bank of Greece which can conduct their activities in any of the 31 EEA
member states due to EEA passport rules.277
Cosmote Payments is an EMI which focuses on providing a PSD2 payment environment. Tora wallet is a licensed EMI,
which can also be categorised as a payment method, which is focused on providing e-wallets.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Tora Direct

Greek Organization of
Football Prognostics S.A.

18

82

383

Link

Cosmote

Hellenic
Telecommunications
Organization S.A

9

n/a

-0,01

Link

273 https://cardlink.gr/en/why-choose-us/
274 https://worldline.com/en/home/pressroom/press-releases/2021/pr-2021_05_28_01.html?fbclid=iwar3evp5nmzierkwecxs28zh3l3lrqioicbbjtwhjq0czw07saadvs8cnfzk
275 https://www.printecgroup.com/solutions/epayments/paymod/
276 https://edps.gr/en/company/
277 https://thebanks.eu/list-of-emis/greece
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Local Payment Methods
As stated before, Tora wallet is an e-wallet in Greece. Cross-border payments and money transfers are done thanks to
local payment methods such as Smart Pay or Worldbridge, which was acquired by Western Union.
Local Payment Method

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Tora Direct

Greek Organization of
Football Prognostics S.A.

18

82

383

Link

Smart Pay Services

independant company

9

1

0,02

Link

Worldbridge

PayLink - Western Union

76

11

2

Link
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Croatia

Introduction
Croatia has about 4,1 million inhabitants, of which 3,3 million are part of the ‘online’ population. The local currency is the
Croatian Kuna. Croatia’s internet penetration is 74,2%, with 3,13 million active internet users. The most popular payment
methods in the country are direct bank transfers (31%), cash (25%) and credit cards (21%). The total number of card
transactions made in Croatia in 2020 reached a total of 410 million card payments. 278 Surprisingly, credit card penetration in
Croatia is higher than the average in the South-Eastern Europe region, with 36% (compared to 18% in the region).279
Payments in Croatia are shifting towards digitalisation. 23% of Croats use digital payment solutions such as PayPal or
services from their local banks. Mobile e-commerce adoption is also growing quickly, since the pandemic led to a surge in
purchases of food and software products. According to the Croatian Bureau of Statistics, 45% of internet users purchased
goods online in 2019 (a 10% increase compared to 2018). 280
Due to the pandemic, in 2020 there was an increase of 6% in the number of people paying via contactless and mobile
payments in Croatia, mainly for safety reasons. 9 out of 10 people used contactless cards when paying for goods and
services whereas 70% of them paid via mobile phones. According to the MasterIndex survey conducted by Mastercard in
April 2020, 85% of users are satisfied with the country’s digital services. 281

Banks
Banking is one of the strongest sectors of the Croatian economy, mainly thanks to eﬃcient regulation and relatively
disciplined borrowers. The Croatian Central bank immediately undertook measures to mitigate the economic
consequences caused by COVID-19.
Croatia’s banking sector is like other countries in South-Eastern Europe, characterised by a small number of small-sized
banks with a high penetration of foreign-owned banks.
There are 20 banks and 3 home savings banks in Croatia. Among them, 11 are owned by European banks. Besides the
domestic banking institutions, almost 150 institutions from around the EU oﬀer services in Croatia.
Zagrebacka Banka d.d. is the largest bank in Croatia, with 26,93% market share, and is part of the Italian group UniCredit
SA. The bank’s mobile application is M-zaba and the bank also issues Visa and Mastercard cards. 282
Priverdna Banka Zagreb is the second largest bank, with 20,75% market share, and is part of the Italian group Sanpaolo.
The bank issues Visa, Mastercard and Maestro cards. Google Pay and Apple Pay are available through the bank via its
online banking app. The bank also oﬀers #withPay, which allows users to instantly pay their contacts by only using their
phone number, without any IBAN information. 283
Erste & Steiermärkische Bank d.d. was established in 2000 by the Austrian Erste Group. In 2003, Erste & Steiermärkische
Bank d.d. acquired Riječka banka d.d. Erste & Steiermärkische Bank. They issue Visa, Mastercard and Maestro cards. The
bank oﬀers access to PayPal and Apple Play. Keks Pay allows users to transfer money to other users easily.
Besides these 3 major banks, there is also OTP Banka, which is smaller in size and part of the Hungarian group OTP Bank.
The bank issues Visa and Mastercard cards.

278 https://www.statista.com/statistics/746284/purchases-with-payment-cards-croatia/
279 https://www.ppro.com/countries/croatia/
280 https://www.rapyd.net/blog/ecommerce-explorer-payment-trends-in-eastern-and-central-europe/#croatia
281 https://www.croatiaweek.com/contactless-and-mobile-payments-increasingly-popular-in-croatia/
282 https://thebanks.eu/banks/9842
283 https://www.zaba.hr/home/en/banks/payments#pan4
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Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Zagrebacka Banka

UniCredit S.p.A.

5.209

656

133

Link

Privredna banka

Intesa Sanpaolo S.p.A. (IT)

4.634

573

136

Link

Erste Bank

Erste Group Bank AG (AU)

3.221

402

63

Link

Raiﬀeisenbank

Raiﬀeisen Bank
International AG

1.937

292

17

Link

OTP banka

OPT Bank PLC (HU)

2.481

256

37

Link
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Payment Service Providers
In Croatia, there are PSPs acting as Gateway only or both Gateway and Processor.
B-Payment D.O.O., Intesa San Paolo Card and Payten D.O.O. are PSPs operating as both Gateways and Processors. They
oﬀer POS and online solutions and process card transactions.
Corvus Pay D.O.O., Monri Payments D.O.O. (part of the Payten Group), NTH Mobile D.O.O., Primex Payments D.O.O. and
Prolaz Pos D.O.O. operate as PSP Gateways only.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

B-Payment

Borgun HF (Salt Pay Co)

43

3

-0,3

Link

Corvus Pay

independent company

7

1

0,2

Link

Monri

Payten

11

2

-0,2

Link

NTH Mobile Payment

independent company

71

6

0,1

Link

Primex Payments

Global Primex Europe SP.
Z.O.O.

10

1

-0,04

Link

Prolaz POS

independent company

2

0,1

-0,3

Link

Electronic Money Institutions
Croatia has 4 EMIs licensed and authorised by the Croatian National Bank. They can conduct their activities in any of the
31 EEA member states due to EEA passport rules. 284
Aircash D.O.O. is an EMI focused on providing e-wallets, but also other services such as mobile payments, money
withdrawals and money transfers. The company entered the German, Austrian and Slovenian markets in 2021 and signed
a partnership with Paysafe Holdings UK Limited.
Erste Card Club D.O.O. is an EMI focused on providing payment cards. The company oﬀers credit cards, prepaid cards and
a mobile payment application. PBZ cards d.o.o. is also an EMI which focuses on providing payment cards.
Hrvatski Telekom d.d. is an EMI which oﬀers its users a mobile payments platform.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Aircash

independent company

9

4

1

Link

Erste Card Club

Erste Group Bank AG (AU)

291

89

2

Link

Hrvatski Telekom

deutsche telekom AG

5.680

1

0,1

Link

PBZ Card

Intesa Sanpaolo S.p.A. (IT)

255

97

8

Link

284 https://thebanks.eu/list-of-emis/croatia
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Local Payment Methods
Foreign payment methods such as Google Pay and Apple Pay are widely used for online purchases and can be enabled
through the local banking apps.
On the local scene, NTH Mobile D.O.O. oﬀers SMS payments, payment widgets and direct carrier billing.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

NTH Mobile Payment

independent company

71

6

0,1

Link

Others
Asseco DEE D.O.O. operates as a Software as Service (Saas). It is the largest operator in South-Eastern Europe, leading IT
consulting services in the banking sector. It is part of the Asseco Group, which is one of the top 10 software vendors in
Europe. It helps payment institutions develop omnichannel solutions but also alternative distribution channels. 285
Others

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Asseco

Asseco Poland S.A.

199

20

3

Link

The Only Partner
For All Your
Payment Needs

BaaS Provider

PaaS Provider

Card Processing

Card Issuing

UK & EU Licenses

UK & EU
Account Provision

SEPA &
Faster Payments

Mobile Payments,
Apple Pay, Google Pay

285 https://see.asseco.com/banking-and-finance/banking/banking-operations/
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Cyprus

Introduction
Cyprus has 918286 thousand inhabitants, of which 800 thousand are considered part of the online population. The banked
population represents 89% of the population.
Credit card penetration is 23% but debit card payments still dominate. After March 2020, there was a substantial increase
in the use of digital payments compared to cash-based payments. 81% of the population of Cyprus chose digital
payments methods such as direct debits and electronic transfers (compared to 62% in the pre-pandemic period).287
Since the pandemic, the shift toward a cashless society has also been supported by the country’s legislation. In June 2021,
the Council of Ministers issued a decree imposing the obligation to accept card-based payments for certain types of
businesses such as retail, wholesale, services and health. By card-based payments they intend to highlight any payment
method, including cards, smartphones or other technological devices which can be used to launch a payment application
for a payment transaction other than a credit transfer or a direct debit. Moreover, in August 2021, the Cyprus tax
department issued an enforcement directive stating that merchants shall accept card-based payments through their POS
terminals regardless of the amount of the payment. 288
It could be argued that Cyprus is not necessarily the most fintech-friendly environment for implementing a fintech
company, since the Central Bank of Cyprus prohibits EMIs and PIs to hold accounts in digital currencies or to allow them
to deal or their clients to deal with merchants and platforms oﬀering trades in virtual currencies. However, there is a
relatively high number of innovative EMIs and PSPs in Cyprus. It is important therefore to note that Cyprus has an
attractive tax regime for companies because Cyprus is a traditional tax-based structure with one of the lowest corporate
tax rates in the EU, at 12,5%. 289This tax regime, coupled with a solid legal and regulatory framework, provides companies
with the opportunity to thrive in a prime location just below Turkey and east of Greece. 290

Banks

291

In 2012-2013, Cyprus underwent a financial crisis mainly due to its large exposure to Greek Government Bonds and the
major domestic real estate bubble. Fortunately, by 2016, the country had benefitted from government aid and was
eventually able to stabilise its financial sector.
Cyprus can be seen as a central hub in the banking landscape due to oﬀshore banking. There are 7 local banks whereas
there are 22 foreign-controlled banks, mainly from Lebanon, Greece, Jordan, Bulgaria, France, Russia, and Luxembourg.292
The major banks in Cyprus include the Bank of Cyprus, which is the leading bank in the country with the most significant
market share. It oﬀers the BoC Wallet, which is an upgraded electronic wallet in which users can add all their diﬀerent
payment cards. 293 The bank issues both Visa and Mastercard cards.
Hellenic Bank is the second largest bank in Cyprus in terms of total assets. It issues both Visa and Mastercard cards. Other
major banks in the country are Eurobank Cyprus, which issues Visa cards, and RCB bank which issues both Visa and
Mastercard cards.

286 https://cyprus-mail.com/2022/05/18/cyprus-population-up-9-2-in-10-years-to-total-918100/
287 https://www.ppro.com/countries/cyprus/
288 https://www.iflr.com/article/b1v5ppqf7cjn0p/fintech-and-the-payment-ecosystem-cyprus-and-the-world
289 https://www.oﬀshore-protection.com/cyprus-tax-havens
290 https://www.eurostartentreprises.com/en/business-advice/why-cyprus-is-so-popular-with-tax-savvy-entrepreneurs
291 https://thebanks.eu/countries/cyprus
292 https://thebanks.eu/articles/oﬀshore-banking-in-cyprus
293 https://www.bankofcyprus.com.cy/en-gb/personal/cards/digital-products/bocwallet/
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Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Bank of Cyprus

Bank of Cyprus Holdings
Public Limited Company

3.573

576

-175

Link

Hellenic Bank

parent company

2.869

393

50

Link

Eurobank Cyprus

Eurobank Ergasias Services
and Holdings SA

417

109

40

Link

RCB Bank294

parent company

360

131

11

Link

Source: Orbis| 2020 Financials

Payment Service Providers

295

Payment institutions such as PSPs are regulated by the Payment Services and Access to Payment Systems Laws. 296
JCC Payments Systems Limited is a PSP Processor and Gateway. The company is the leader in Cyprus in processing
technologies, oﬀering all card acceptance solutions. JCCSoftPos allows merchants to accept contactless payments directly
on their Android smartphones. It oﬀers issuing banks a mobile card payment solution which is connected to tokenisation
platforms and OEM wallets such as Apple Pay, Samsung Pay, Google Pay, Garmin Pay, etc. Its partner payment schemes
are Visa, Mastercard, American Express, UnionPay and JCB.297
payabl is an EU-regulated PSP which processes online payments but also issues prepaid cards. The company
processes Visa and Mastercard but also other payment methods such as PayPal, Apple Pay, Google Pay or Klarna. 298
BigWallet Payments is a PSP Processor and Gateway for European merchants. It helps merchants to process online
payments with its integrated process and trailblazing technology. 299
Unlimint (ex-CardPay300) which is based and head-quartered in the United Kingdom, has an EMI licence but focuses on the
acceptance and processing of online payments.301 In the same way, Ecommbx Ltd and Safecharge Ltd hold EMI licences
but operate as PSPs.
Unlimint is a PSP oﬀering processing and Gateway services as well. It processes payments with Visa, Mastercard and UnionPay.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

JCC Payment Systems

Bank of Cyprus Holdings
Public Limited Company

n/a

25

6

Link

payabl

Roteral Limited

n/a

n/a

n/a

Link

BigWallet Payments

independent company

n/a

n/a

n/a

Link

Unlimint

Unlimint Holding EU LTD

500

n/a

n/a

Link

HPS Powercard

independent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

294 https://www.bankingsupervision.europa.eu/press/pr/date/2022/html/ssm.pr220324~3e29618447.en.html
295 https://www.centralbank.cy/en/licensing-supervision/payment-institutions/licensing-and-supervision-of-payment-institutions
296 https://www.centralbank.cy/en/licensing-supervision/payment-institutions/licensing-and-supervision-of-payment-institutions
297 https://www.jcc.com.cy/
298 https://payabl.com/news/article/welcome-payabl-powered-powercash21
299 https://bigwpay.com/what-we-do/
300 https://www.jcc.com.cy
301 https://www.unlimint.com/accept-payments/
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Electronic Money Institutions

302

16 EMIs303 are licensed and authorised by the Central Bank of Cyprus and can conduct their activities in any of the 31 EEA
member states due to EEA passport rules. All 10 of them hold EMI licences but some operate as PSPs and others as local
payment methods.
Sepaga EMI Ltd is an EMI which oﬀers issuance, distribution and redemption of e-money.
Ecommbx Ltd, Safecharge LTD and Unlimint EU LTD operate in the payment industries as PSP Processors and Gateways,
providing payment platforms and smart online payment processing.
Sibillia Solutions, Sureswipe, CSC24seven.com and ISX financial EU operate as local payment methods and more
precisely e-wallets.
KoronaPay and Oro Pay are also local payment methods but conduct money transfer activities internationally and
across Europe.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Sepaga

independent company

n/a

n/a

n/a

Link

ECOMMBX

independent company

6

0,04

-1

Link

SafeCharge

Nuvei Corporation

43

88

6

Link

Sibilla Solutions

independent company

n/a

n/a

n/a

n/a

Sureswipe

independent company

n/a

n/a

n/a

Link

Koronapay

P & BS Holdings Limited

n/a

n/a

n/a

Link

OROPAY

independent company

n/a

n/a

n/a

Link

CSC24Seven

CSCBank SAL

30

2

0,04

n/a

ISX Financial

Isignthis LTD

n/a.

0

-1

Link

Source: Orbis| 2020 Financials

Local Payment Methods
As stated before, Silibia Solutions and Sureswipe provide e-wallets, whereas KoronaPay and OroPay oﬀer cross-border money
transfer services and P2P. SPSI and G.S. Cashline Limited oﬀer money transfers, money exchange and remittance services.
Local Payment Method

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

G.S. CashLine

parent company

30

1

177

n/a

SPSPI Smart Pay

independent company

30

0,4

-1

n/a

Source: Orbis| 2020 Financials

302 https://thebanks.eu/list-of-emis/cyprus
303 CBC register (link: Central Bank of Cyprus - Licensing and supervision of electronic money institutions
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Malta

Introduction
There are 500.000 inhabitants in Malta, of which 400.000 are part of the so-called ‘online population’. The local currency is
the euro. The banked population is one of the highest in Europe, at 97%,304 and credit card penetration is 47%.
In Malta, payment cards are popular because they are more convenient and reliable than cash or cheques. The number of
local debit cards is significantly higher than the number of credit cards. Debit card payments rose by 47% between 2016
and 2020 whereas the number of credit cards issued dropped by 10.159 cards between 2019 and 2020. According to the
Central Bank of Malta, e-money and debit cards represented almost 45% of the total number of new payment cards
issued in 2020. This trend is coupled with the increasing number of POS terminals which accept contactless payments in
the country. In 2020 there were more than 16.000 contactless POS terminals, representing 95% of all terminals. Moreover,
a significant number of Maltese are now turning to alternative payment options such as Revolut. 305
Innovative Fintechs, PSPs and EMIs do not establish their headquarters in Malta because of the local culture but rather
because of the highly attractive tax regime. Malta is also highly attractive due to certain amendments to the domestic
regulatory framework. In 2011, Malta modified its domestic EMI regulatory framework by significantly lowering the
requirement initial capital from €1 million to €350.000. This oﬀered more opportunities for smaller newcomers to access
the market.306

304 https://www.ppro.com/countries/malta/
305 https://timesofmalta.com/articles/view/credit-cards-out-of-fashion-as-revolut-style-apps-gain-appeal.914349
306 https://zeta-financial.com/publications/zeta-electronic-money-institutions-e-money-emi-malta/
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Banks
Over the years, Malta has shifted from having a few retail banks to becoming an international financial hub with a
diversified landscape including both local and foreign-owned banks.
Bank of Valletta is a domestic bank and was the first public company listed on the Malta Stock Exchange. It is the largest
bank in Malta with 44,67% of the market share. The bank issues both Visa and Mastercard payment cards. Users can also
use Apple Pay, Garmin Pay and the local payment method BOV Pay. BOV pay enables users to make in-store payments
with their mobile phones, by uploading their debit or credit cards to the application.307
HSBC Bank of Malta is the second largest bank with 20,48% of the market share. The bank issues Visa Debit cards.
Next is APS Bank PLC, and Medirect Bank and Credorax Bank are other major banks in the country.
Bank

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Bank of Valletta

parent company

1.884

242

14

Link

HSBC Bank Malta

HSBC Holdings PLC (GB)

1.106

134

8

Link

Lombard Bank

parent company

913

60

7

Link

APS Bank

The Archidiocese of Malta

447

56

10

Link

Payment Service Providers
As stated before, Malta attracts innovative fintechs thanks to its attractive tax regime.
ETG Payments is a PSP Gateway which helps merchants accept payments and issue pay-outs.
EPG Financial Services Limited oﬀers a wide range of payment processing services for international merchant accounts. It
provides both online and mobile payment solutions.
Global Payments is another PSP Gateway/Processor which oﬀers a complete worldwide commerce ecosystem. It processes
more than 50 billion transactions every year and serves merchant in over 100 countries. It enables merchants to accept
online payment simply and accept credit and debit cards through its POS systems thanks to its innovative software.
MaxPay is an international PSP gateway with more than 30 bank partners. It oﬀers a platform which helps online
business owners to accelerate growth. 308
Truevo, Finance Incorporated Limited (which holds an EMI licence) and Syspay (which holds an EMI licence as well) are
other PSP gateways in Malta.
Dlocal holds an EMI licence but operates as a PSP which accepts local cards, money instalments, bank transfers, e-wallets,
direct debit, and cash payments in emerging markets.309

307 https://www.bov.com/content/bov-pay
308 https://www.linkedin.com/company/maxpay/
309 https://dlocal.com/
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PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Truevo Pay

DalaMear Investments
LTD

n/a

17

2

Link

Trustly

NXTGENPAY Intressenter
Bidco AB

n/a

13

3

Link

Global Payments

Global Payments Inc (US)

n/a

5

968

Link

EPG Financial Services

Euro Payment Group

4.550

2

106

Link

Syspay

SYScommerce Group Ltd

n/a

0.5

-1

Link

Dlocal

Dlocal Limited

n/a

n/a

n/a

Link

Electronic Money Institutions
There are currently 20 EMIs licensed and authorised by the Malta Financial Services Authority which can conduct their
activities in any of the 31 EEA member states due to EEA passport rules. 310
FinXP holds an EMI licence and operates as a PSP oﬀering omnichannel payment gateway services.
Alpha FX Europe Limited is an EMI which oﬀers international foreign exchange services and C2D payment solutions. It also
oﬀers a payment platform enabling cash transactions in the modern world.
EMP Systems Ltd. and Papaya Ltd. are EMIs focused on electronic money solutions such as e-wallets.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

FinXP

Paymentworld GmbH (DE)

n/a

4

1

Link

Alpha FX

Alpha Fx Group

n/a

n/a

n/a

Link

Plix

EMP Systems LTD

702

325

n/a

Link

Papaya

Papayafin LTD

n/a

0,2

-1

Link

Local Payment Methods
Maltese inhabitants use international payment methods such as Apple Pay or Garmin Pay, but also alternative payments
methods such as Revolut.
EMP Systems Ltd. and Papaya Ltd. oﬀer e-wallet solutions.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Plix

EMP Systems LTD

702

325

n/a

Link

Papaya

Papayafin LTD

n/a

0,2

-1

Link

310 https://thebanks.eu/list-of-emis/malta
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Eastern Europe
This map illustrates the footprint of the major players in the payments industry in Eastern Europe.

Introduction
Consumer spending habits in Eastern Europe, like in other places in the world, were disturbed by the pandemic in 2020.
People would generally avoid paying by cash for sanitary reasons, resulting in a higher number of card-based and
contactless payments being processed. Debit cards benefitted more from this situation than credit cards, mainly because
users wanted to be in control of their spending in such an uncertain environment. Although cash remains an important
mean of payment in the region, consumers are being won over by alternative payment methods. There is also a higher
number of merchants accepting cards, coupled with the increase of the contactless spending limit.311
In 2021, about one third of payments in Eastern Europe were card-based, followed by 24% cash-based payments, 23% ewallet payments and 17% bank transfers. 312
It is also important to note that Eastern Europe is a particular region of the EU because all the countries have diﬀerent
currencies, except for Slovenia which has replaced its local currency with the euro. This can make it diﬃcult to perform
cross-border transactions, also because the countries in this region still use a significant amount of cash. Credit cards
schemes in use in the region are Visa, Mastercard and Diners Club. 313
Among the diﬀerent countries in Eastern Europe, Romania and Bulgaria are of high potential when considering the
Fintech industry. Romania is the country in Europe with one of the highest economic growths since 2010.314 The pandemic
has also accelerated the growth of Romania’s fintech sector, making the industry the country’s largest employer among
startup companies.315
311 https://www.euromonitor.com/financial-cards-and-payments-in-eastern-europe/report
312 https://www.statista.com/statistics/1167129/payment-methods-in-eastern-europe-and-cis/
313 https://www.frommers.com/destinations/eastern-europe/planning-a-trip/money
314 https://www.worldbank.org/en/country/romania/overview#1
315 https://thepaypers.com/expert-opinion/fintech-startups-and-ecosystem-trends-in-romania—12507355
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Banks
Austrian and Polish banks have the biggest influence over the region with the highest country penetrations. PKO Bank,
OTP Bank (Hungarian) and Erste Bank are worthy of note. 316 Poland is indeed Eastern Europe’s regional economic leader,
after successfully switching from a centrally planned to a primarily market-based economy. 317
The banking sector in Eastern Europe is also characterised by influence from major European banking groups such as the
Italian group UniCredit.
The payment services oﬀered by these banks are explained in the diﬀerent country sections.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PKO Bank

parent company

n/a

71.364

17.678

Link

OTP Bank

parent company

38.626

3.418

712

Link

Erste Bank

parent company

1.948

2.270

n/a

Link

SberBank

government of Russia

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
GoPay is the leading online collecting payment services provider for small and medium-sized businesses in Central
Europe, including the Czech Republic, Slovakia and Poland, serving more than 9.000 e-shops. In line with its M&A strategy,
GoPay was acquired by Worldline in 2020, making the European leader an important player in the PSP and acquiring
market in Eastern Europe. 318
Printec Group and TrustPay are also major PSPs in the region, operating mostly in the Czech Republic and Slovakia.
TrustPay is a leader in card payments acceptance and provides secure e-commerce payments.319 Printec Group is active in
several countries in the region such as Austria, Bulgaria, Czech Republic, Slovakia and Slovenia. The company is a leader in
B2C transactions in the region, oﬀering a wide range of technology solutions for payments acceptance and processing.320
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Printec Group

Printec Austria Holding
GMBH

164

21

2

Link

GoPay

Worldline

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
EMIs in the region are described locally in each country’s section.

Local Payment Methods
Digital payments such as Apple Pay and Google Pay are gradually increasing in the region. Domestic players are explained
in the country sections below.

316 https://thebanks.eu/countries/poland
317 https://thebanks.eu/countries/poland
318 https://worldline.com/en/home/pressroom/press-releases/2020/pr-2020_04_23_01.html
319 https://www.trustpay.eu/
320 https://www.printecgroup.com/
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Romania

Introduction

321

Romania is one of the countries in the European Union that has not yet joined the Eurozone, so they still use the national
currency, the Romanian leu (RON). There are 19,2 million inhabitants in the country, of which 15,5 million can be included
in the so-called ‘online’ population. Internet penetration in Romania is 81%, which is slightly higher on average than other
countries in Eastern Europe, also due to the fast speed and high quality of the internet services.
Before the pandemic, a high number of people paid in cash in Romania, representing 45% of the payment methods used
in the country. However, this pattern changed drastically due to the pandemic. In 2020, after the coronavirus outbreak,
cash payments dropped to 21%, whereas card payments increased by 2%. More particularly, there was an increase of 9%
when considering contactless payments. 322 Other payments methods worth mentioning are e-wallets and bank transfers.
Credit card penetration in Romania is only 12% which is lower on average than other countries in the Eastern Europe
region; this might reflect a reluctance to be in debt. Credit card use is split in the following way: 55% Visa and 45%
Mastercard.
In 2020, the e-commerce market in Romania was segmented by popularity as follows: Clothing & Footwear (Fashion),
Food (Delivery), Health & Beauty, Electrical goods, Furniture & household items, Airlines & Hotels. Cross-border ecommerce is mainly located in Germany, Italy and Hungary and represents 8% of the total e-commerce. The great
majority of shoppers use mobile devices to purchase goods online.
It is also important to point out that the pandemic accelerated the growth of fintechs in Romania, mainly due to the
growth of e-commerce. The fintech industry has a good contribution to Romania’s GDP and helps to innovate towards a
cashless society. Tech startups in Romania are flourishing in an environment where smartphone usage is booming,
particularly with the rise of 5G. According to the findings of ROTSA’s study, ‘The Impact of COVID-19 on Romanian Tech
Startups’, fintechs are the largest employers among Romanian startup companies, at 35,2%. 323

Banks

324

The banking sector in Romania is relatively small and there is a strong presence of foreign-controlled banks, mainly
groups from Austria, Italy, Greece, Hungary, the Netherlands, and France. Domestic banks in Romania have about onethird of the market share.
Most of the banks operating in Romania are universal banks mainly focused on retail and corporate banking.
The major banks in terms of assets in Romania are Banca Transilvania S.A., Banca Comercială Română S.A., BRD-Groupe
Société Générale S.A., ING Bank N.V. Amsterdam-Bucharest Branch and Raﬀeisen Bank.
Banca Transilvania S.A. is the largest national bank in Romania, with 18,68% market share according to December 31st,
2020, data. The bank issues both Visa and Mastercard.
Banca Comercială Română S.A. (14,25% market share) took over the commercial operations of the National Bank of
Romania in 1990 and was then acquired by the Austrian group Erste Bank.
BRD-Groupe Société Générale S.A., part of the French group Société Générale, and listed on the Bucharest Stock
Exchange, has a market share of 11,16%. The bank issues Mastercard cards.

321 https://www.ppro.com/countries/romania/
322 https://www.statista.com/statistics/1114099/romania-payment-methods-during-covid-19/
323 https://thepaypers.com/expert-opinion/fintech-startups-and-ecosystem-trends-in-romania—1250735
324 https://thebanks.eu/articles/banks-in-romania
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Transilvania Bank

parent company

10.009

948

292

Link

Banca Comerciala
Romana

Erste Group Bank AG

5.645

769

167

Link

BRD

Société Générale

6.860

637

198

Link

Source: Orbis| 2020 Financials

Payment Service Providers
In the Romanian market, the main PSP is PayU. It is not the stand-alone facilitator as there are several other technical
service providers, which support the provision of payment services, such as Mellon Romania, Printec Group, Simphopay,
Netopia Payments or EuroPayment Services.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PayU

Naspers Limited.

37

3

0,1

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions

325

In Romania, electronic money institutions are licensed and authorised by the National Bank of Romania and can conduct
their activities in any of the 31 EEA member states. They include Capital Financial Services S.A., which has an EMI licence
but operates as a PSP Gateway, and E-wallet. Orange Money IFN S.A. also has an EMI licence and focuses on providing mwallets and payment cards.

Local Payment Methods
Local payment methods are highly dominated by foreign players such as Bitpay, PayPal, HyperWallet, PaysafeCard, PayU,
Skrill, Apple Pay, Qiwi and Google Pay.
Domestic players include Beez and SelfPay: Beez is oﬀering a ‘buy now, pay later’ model with no interest, no late fees, and
no commission. The startup has over 160.000 users and more than 2,5-million-euro transactions. SelfPay oﬀers selfservice payment kiosks and processes over 700.000 transactions monthly.326 Netopia oﬀers mobilPay Wallet and TBI
oﬀers BNPL.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Beez

parent company

16

1

-0,5

Link

SelfPay

parent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

325 https://thebanks.eu/list-of-emis/romania
326 https://thepaypers.com/expert-opinion/fintech-startups-and-ecosystem-trends-in-romania—1250735
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Others
Salarium is the first platform for salary advance payments and financial education in Romania.
Pago is the first mobile app which enables users to manage and pay utility bills in one place. There are about 135.000
users in Romania.
Other

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Salarium

parent company

1

n/a

-12

Link

Source: Orbis| 2020 Financials
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Bulgaria

Introduction

327

The local currency in Bulgaria is the Bulgarian lev. There are 7 million inhabitants in Bulgaria, of which 4,9 million are part
of the ‘online’ population. The Internet penetration is 71%, slightly under the average rate in Eastern Europe.
Bulgaria is a country where cash payment still largely dominated over other payment methods in 2020. Indeed, 74% of
payments in Bulgaria were still cash-based.
The distribution of cashless payments is the following: Credit transfers lead the way with 48%, followed by card payments,
about 29%, and finally e-wallets. 328
As far as credit cards are concerned, penetration is of 14%. The payment scheme scene is largely dominated by
Mastercard, with 83%. Visa owns 15% of the market share and the rest are local schemes. 329
Since Bulgaria is an Amazon-free country, the top 3 e-commerce sites together own 15% of the market share. These 3
players are emag.bg, remixshop.com and fashiondays.bg. 330 The e-commerce market size in Bulgaria amounts to $1,2
billion. The largest segments are Health & Beauty, followed by electrical goods. Cross-border e-commerce represents 9%
of total e-commerce and is mainly dominated by Germany, China and Russia. Only 12% of online purchases are made via
a mobile device, which means that Bulgarians are more likely to use laptops for online shopping.
According to an interview with the director at the Bulgarian Fintech Association, as of 2021, Bulgaria was the fastest growing
fintech hub in the South-Eastern Europe region. This success is mainly because the fintech sector is part of the country’s
educational system331. However, the fintech sector is still just a small part of the economy with just over 8.000 employees.

Banks
The Bulgarian banking sector is characterised by its relatively small size, high concentration, and high share of foreign
capital. The banking sector is dominated by the major banks which compete against each other, leaving very little room
for other banks. 332
The major banks in Bulgaria are all owned by foreign groups:
Unicredit Bulbank AD is the largest bank in terms of assets, with a market share of 19,44%. The bank is owned by the
Italian group UniCredit and is the result of the legal merger between Bulbank, HVB Bank Biochim and Hebros Bank in
2007. It issues both Visa and Mastercard credit cards.
DSK Bank333 is a member of the Hungarian OTP Group and issues Visa and Mastercard credit cards. The bank owns 18,4%
of the market share.

327 https://www.ppro.com/countries/bulgaria/
328 https://www.europeanpaymentscouncil.eu/news-insights/insight/instant-payments-bulgaria
329 https://www.ppro.com/countries/bulgaria/
330 https://www.trade.gov/country-commercial-guides/bulgariaecommerce#:~:text=popular%20ecommerce%20sites%20and%20platforms%20in%20bulgaria&text=the%20biggest%20player%20in%20the,with%20us%2424%20million%20revenue.
331 Newly implemented as part of the EU stem initiatives: https://fintechbulgaria.org/bg/annual-fintech-report-2021-is-here-download-it-now/
332 https://thebanks.eu/articles/banks-in-bulgaria
333 At the beginning of 2019, DSK Bank finalized the acquisition of Societe General Expressbank and its subsidiaries in Bulgaria. After the merge of the two banks on May 4th, 2020, the new
and unified bank group took a top position in value of assets and became a leader in terms of the amount of deposits and size of its loan portfolio, obtaining the largest bank branch and ATM
network, as well as premier innovative banking services. Source: https://dskbank.bg/en/about-us/for-dsk-bank
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United Bulgarian Bank AD is the result of the merger of 22 Bulgarian commercial banks and is part of the Belgian group
KBC. The bank owns 10,32% of the market share and provides both Visa and Mastercard credit cards.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

DSK Bank

OTP Bank PLC.

5.863

482

90

Link

Unicredit Bulbank

UniCredit SPA.

4.206

437

n/a

Link

United Bulgarina Bank

KBC Groep NV/
KBC Groupe AS

2.722

199

54

Link

Post Bank

Eurobank Ergasias
Services and Holdings

3.267

185

78

Link

Raiﬀeisenbank

Raiﬀeisen Bank
International AG.

2.677

172

30

Link

Source: Orbis| 2020 Financials

Payment Service Providers
ePay.bg is one of the most popular PSP Gateway/Processors in Bulgaria and is gaining increasing trust among users. It
allows customers to make online payments with banks cards and microaccounts. It has the highest security certification
from Visa and Mastercard.334
Borica is a payment services provider, the first bank card operator in the country. The company’s portfolio features
fintech products for electronic signature, electronic invoice, and money transfer via ATM. Borica launched instant
payments in Bulgaria in 2021 - BLINK.335
On the domestic level, Payware, Safecharge, Datecs Payment Technology EAD and Firax are also PSP Gateways, while
Paysafe and Paynetics AD are PSP Processors.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

ePay.bg

Datamax System Holding
AD

51

7

0

Link

payware

independent company

n/a

n/a

n/a

Link

SafeCharge

Nuvei Corporation

175

10

0

Link

Finrax

parent company

7

0

0

Link

paysafe

Novapay Technologies INC

1.357

91

5

Link

Borica

parent company

379

22

3

Link

Paynetics

Intera Financial Services
AD.

53

1

-0

Link

Source: Orbis| 2020 Financials

334 https://www.epay.bg/v3main/front?p=about&lang=en
335 https://fintechbulgaria.org/the-annual-fintech-report-2020/
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Electronic Money Institutions
In Bulgaria, EMIs are licensed and authorised by the Bulgarian National Bank.
EasyPay is the largest non-bank payment company in Bulgaria. EasyPay oﬀers deposit and withdrawal of cash, money
transfer – domestic and international, online platform ePay.bg, internet, mobile and cash payments to online merchant,
utility bill payments- cash or online- by bank cards or by accounts, tax payment, recurring payment. More than 5000
companies and organizations accept payments through ePay.bg336.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Easypay

parent company

944

29

2

Link

Easy Payment Services

Management Financial
Group JSCO AD

7

1

-1

Link

Icard

Intercapital Holding AD.

239

1

2

Link

Source: Orbis| 2020 Financials

Banking as a Service
Payhawk337 is a financial platform that consolidates expense, payment, and invoice management into a single solution,
making it a one-stop shop for finance teams. Its clients include fast-growing and established multinational companies
such as LuxAir, Lotto24, Viking Life, Gtmhub, Flink, MacPaw and By Miles. In March 2022, Payhawk became the first ever
Bulgarian company to achieve unicorn status338.
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Payhawk

Payhawk Limited

23

0,2

-1

Link

Source: Orbis| 2020 Financials

Local Payment Methods
Local payment methods are highly dominated by foreign players such as SEPA, Skrill, and PayPal.
Domestic players include Phyre and Lime Pay. Phyre enables customers to transform their mobile device into an e-wallet
and Lime Pay oﬀers ‘buy-now pay-later’ services. Lime is used for electric vehicles payment339.
Local payment methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Phyre

parent company

31

0,3

-1

Link

Lime Pay

Lime Tech OOD

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

336 https://paymentinstitutions.eu/member/easypay/ / https://www.easypay.bg/site/en/?p=utility-bills
337 https://www.businesswire.com/news/home/20211123006056/fr/
338 https://techcrunch.com/2022/02/28/payhawk-becomes-a-unicorn-as-it-extends-its-seriesb/?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAGnE88Vho3VyyzjVJvSFIdhCwVYHjWJ9spE-_wQkfb4IEwYOVOIM29aPH3gyRNyCsHkiSZpMT7eixDyr4kY9
https://payhawk.com/blog/payhawk-becomes-first-ever-bulgarian-unicorn-after-raising-100m-in-a-lightspeed-led-series-b-extension/
339 Part of international group: https://www.li.me/en-bg/about
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List of eWallets/mobile payment solutions available in Bulgaria

340

Bank

Telcos

Other Foreign
wallets

Locally developed

Bulbank mobile
(Unicredit Bulbank)

A1 wallet (A1)

Revolut

Phyre

RaiPay
(Raiﬀeisen bank)

Pay by Vivacom (Vivacom)

Paypal

iCard wallet

My Fibank
(First Investment Bank AD)

Skrill

PayPal

B@CB Pay
(Bulgarian American Credit Bank) developed in collaboration with
Paynetics AD and phyre

Wise

One wallet by Postbank
(Postbank)

Neteller

CCB mobile
(Central Cooperative Bank)

Curve

UBB mobile
(United Bulgarian Bank)

Vivid

DSK smart
(DSK Bank) - innovative mobile
banking – PSD2 AIS and payments
to mobile numbers, though, not
categorized as a wallet

Paysera

W1tty – new entrance

Apple pay is supported by341:
•

AXI Card, Bank of America, Бяла карта (Biala karta), Central Cooperative Bank, Curve, DSK Bank, Eurobank – Postbank,
Fibank, iCard, Monese, Payhawk, Paynetics, Payquicker, Paysend, Paysera, Raiﬀeisen Bank, Revolut, SumUp, Transcard
Financial Services AD, Unicredit Bulbank, Обединена българска банка, Viva Wallet, Wise

Google pay is supported by342:
•

Central Cooperative Bank, Curve OS Ltd, DiPocket, DSK Bank, Easy Payment Solutions, First Investment Bank AD, iCard,
Monese, Paynetics AD, Paysafe Financial Services Limited, Revolut, Transcard Financial Services AD, United Bulgarian
Bank, Vivawallet, Wise

Garmin pay is supported by343:
•

Curve (Mastercard only), DSK Bank, Fibank, Postbank, Revolut, Wise (Mastercard only), iCard Digital Wallet (Visa only)

340 as of 27.04.2022
341 https://support.apple.com/bg-bg/HT206637
342 https://support.google.com/pay/answer/10173489?hl=bg
343 Source: https://www.garmin.com/en-US/garminpay/banks/
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Slovenia

Introduction

344

The local currency in Slovenia is the euro. There are 2,1 million inhabitants in Slovenia of which 1,8 million are considered
as the ‘online’ population. 98% of Slovenians are considered as ‘banked’, which is quite impressive compared to the
Eastern Europe average of 67%. 345
In Slovenia, cash remains the most popular payment method; 73% of POS and P2P transactions were operated in cash in
2019. However, the payment card market is gradually growing. This trend reflects the fact that the SEPA Instant Credit
Transfer scheme was introduced in Slovenia in November 2020. Slovenian PSPs agreed to adhere to the SCT Inst Scheme,
which develops the Slovenian national instant payment environment. Therefore, in 2020, 49,5% of cashless payments
were operated by cards, 34,4% by credit transfers and 9,2% by direct debits.
The instant payment system called Bankart Instant Payment System (BIPS) was implemented in 2019 by the PSP
Processor Bankart d.o.o. This system is categorised into 3 solutions:
1.
2.
3.

FLIK is a domestic payment scheme in Slovenia which was established by all Slovenian PSPs in 2018.
BIPS-IP for commercial inter-banks instant payments
BIPS-IP for P2P instant payments and P2M instant payments

According to the President of the Payment Services Committee at the Bank Association of Slovenia, oﬀering instant
payments through P2P and P2M will enhance the user experience for commercial domestic and cross-border payments.

344 https://www.europeanpaymentscouncil.eu/news-insights/insight/instant-payment-environment-slovenia
345 https://www.ppro.com/countries/slovenia/
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Banks
By 2021, most Slovenian banks had fully adhered to the EPC SCT Inst Scheme and joined the Target Instant Payment
Settlement (TIPS), which is a cross-border payment system. In the Slovenian banking sector, payment transactions are
executed via SEPA payment systems, TARGET2 and the SWIFT correspondent banking environment. 346
Slovenian banking sector is characterized by relatively small size and high concentration. Banks with domestic capital have
almost the same market share as foreign-controlled banks. Most of the banks operating in Slovenia are universal banks
providing products and services in retail and business banking to domestic clientele. 347
Nova Ljubljanska Banka d.d. (NLB) is the leading bank in Slovenia, with 22,11% of the market share. The bank is the
mother entity of the NLB Group, which is an international group focused on South-Eastern Europe. The bank issues Visa,
Mastercard and Maestro cards.
BKS Bank is the second largest bank, with 20% market share, and operates as a branch of BKS BANK AG, which is an
Austrian bank. The bank issues Mastercard cards.
Nova Kreditna Banka Maribor (NKBM) has 11,49% market share. Hungary’s OTP Bank has signed (June 2021) a share sale
and purchase agreement to acquire Slovenian lender Nova KBM and its subsidiaries. As agreed, OTP Bank will purchase
100% shareholding of NKBM and its units from European Bank for Reconstruction and Development (EBRD) and funds
managed by Apollo Global Management aﬃliates. Currently, the aﬃliates of Apollo Global Management own 80% in the
Slovenian lender and its units. The remaining 20% is with EBRD. The deal is expected to close in the second quarter of
2022, subject to necessary regulatory approvals.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

NLB Banka

parent company

8.792

669

273

Link

Nova KBM

Biser Holdings Limited.

2.075

467

211

Link

SKB Banka

OTP Bank PLC.

932

123

35

Link

BKS Banka

BKS Bank AG.

102

n/a

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Payment service providers in Slovenia are key players when it comes to the country’s transition to an instant payment
environment.
Bankart is a PSP Gateway and Processor providing POS, ATM, card, online and SEPA processing services to diﬀerent banks
and financial institutions in six countries across South-Eastern Europe. Bankart enables instant payment transactions in
Slovenia and processes more than 4 million payment cards and more than 30 million card transactions per month.348
Paywiser is the first Slovenian PSP Gateway and Processor that works closely with banks and payment institutions. It
oﬀers POS solutions, e-commerce integration and online processing.349
Toshl has the AISP licence, and its finance app allows customers to monitor their expenses and bank accounts.
A1 Slovenija and Erste Card are other examples of PSPs active in Slovenia.

346 https://www.europeanpaymentscouncil.eu/news-insights/insight/instant-payment-environment-slovenia
347 https://thebanks.eu/banks-by-country/slovenia#operating_banks
348 https://www.bankart.si/en/
349 https://paywiser.com
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PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

A1 Slovenija

Telekom Austria AG

538

207

11

Link

Bankart

parent company

210

34

2

Link

Erste Card

Erste Group Bank AG.

58

5

-1

Link

Toshl

parent company

1

0,1

n/a

Link

Paywiser

parent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
In Slovenia, there are 3 main EMIs licensed and authorised by the Bank of Slovenia. These players can conduct their
activities in any of the 31 EEA member states due to EEA passport rules.
They include Paywiser, which has an EMI licence and operates as a PSP Gateway and Processor. Other players are MBILLS,
which provides payment cards and mobile wallets, and Telekom Slovenije d.d., which oﬀers mobile payments solutions.
Eligma operates under the name GoCrypto and oﬀers a range of POS solutions for merchants to enable them to accept
crypto currency in-store or online. The solution also gives merchants the opportunity to receive settlements in their
preferred currency. 350 Eligma filed the documentation to obtain an e-money licence from the Bank of Slovenia in 2020
and the approval is still on stand-by.351
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Telekom Slovenije

government of Slovenia

3.392

660

25

Link

mBills

Petrol Slovenska
Energetska Druzva D.D.

17

2

-2

Link

Elly Fintech

parent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Local Payment Methods
International players dominate when it comes to payment methods, such as PayPal, BitPay, Paysera, SEPA or Worldline.352
Flik is a domestic payment scheme established in Slovenia.

350 https://elly.com/crypto/en/about-us/we-are-gocrypto/
351 https://medium.com/eligma-blog/eligma-to-become-one-of-europes-first-crypto-projects-with-an-e-money-license-9034d03e6921
352 https://www.ppro.com/countries/slovenia/
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in over 100 countries

ecosystems with over

across 5 continents.

350 institutions.

Discover how we link real
life needs to smart digital
solutions, helping customers in
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commerce to mobility to create
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Slovakia

Introduction

353

The local currency in Slovakia is the euro. There are 5,5 million inhabitants in Slovakia, of which 4,6 million are considered
the online population. There is an internet penetration of 85%.
84% of the population of Slovakia is banked, 41% of payments are made by card, 32% are cash-based payments, 16% are
bank transfers and 9% are by e-wallet.
Card payment is a popular payment method, and this is reflected by the fact that most point-of-sale terminals in Slovakia
have contactless technology.354 Credit card penetration is 22%, which is lower than the Eastern Europe average of 46%.
Credit card usage is split in the following way: 41% Mastercard and 59% Visa.
E-commerce is increasing in Slovakia, with €3,3 billion forecast by 2025 (compared to €2,5 billion in 2021). This can be
explained by the fact that Slovaks love the convenience of online shopping. In the same way, M-commerce is becoming a
popular way to shop. Merchants should therefore consider its implementation when entering the Slovak market.
Slovakia intends to implement a new Electronic Invoice System, meaning that all companies needed to use e-invoicing by 2022.
According to Peter Ivanka, a digital banking expert at the Slovak IT company Softec, Slovakia is not an absolute leader in terms
of digital payments but has improved in areas such as contactless payments at POS terminals and the use of facial biometry
in the sale of banking products in which it leads the way. Apple Pay and Google Pay are available in the country. 355
Slovakia nevertheless has a good position when considering the development of cashless payments and mobile payments
because it is a relatively small market and international players test their innovations there. For instance, Slovakia was one
of the first countries in the EU to implement contactless payments. Another reason is that banks are relatively young and
dynamic since they were only created after the fall of the communist regime in 1989. Finally, the culture of innovation and
smart technology is supported by the Slovaks.

Banks
As stated above, Slovakian banks are relatively young and dynamic. They are therefore the leaders in the use of new
technologies in day-to-day banking, such as contactless payments, mobile payments, and P2P payments. 356
The banking sector in Slovakia is highly concentrated and dominated by foreign-controlled banks from Austria, Italy,
Belgium, and France. 357
Slovenska Sporitelna has been part of the Austrian Erste Bank Group since 2001. The bank oﬀers a mobile banking app
called George which allows users to make transfers, pay via QR codes and other complementary services. 358
Všeobecná úverová banka is part of the Italian group Intesa Sanpaolo and issues both debit and credit cards through the
Maestro, Visa and Mastercard payment schemes. 359
Tatra Bank is a consolidated subsidiary of Raﬀeisen Bank International AG (Austria). Tatra Bank oﬀers Comfortpay, which
allows users to operate recurring payments. The bank also oﬀers mobile payment solutions such as their own app
MobilePayTB which enables users to purchase goods online and enjoy loyalty programmes. The app allows them to keep
all their debit and credit cards in one place. The bank oﬀers access to local payment methods such as Viamo, but also
international payment methods such as Google Pay or Apple Pay.360
CSOB Bank is part of the Belgian KBC Group. It oﬀers diﬀerent payment methods to its users, issues Visa and Mastercard
cards and gives access to Apple Pay, Google Pay, Garmin Pay and Fitbit Pay. The mobile app CSOB Smartbanking allows
users to purchase goods online.

353 https://www.ppro.com/countries/slovakia/
354 https://www.europeanpaymentscouncil.eu/news-insights/insight/slovak-payment-landscape
355 https://www.softec.sk/en/o-nas/novinky/softec-in-media-digital-banking-is-becoming-a-reality-in-slovakia/
356 https://www.ebf.eu/slovakia/
357 https://thebanks.eu/countries/slovakia/banking_sector
358 https://www.slsp.sk/
359 https://www.vub.sk/karty-k-uctu/
360 https://www.tatrabanka.sk/sk/personal/ucet-platby/mobilne-aplikacie/tatra-banka-viamo/
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365 Bank is an innovative bank which was awarded the title of bank of 2021 in Slovakia. It oﬀers innovative services
through its application such as a numeric card, but also Mastercard debit cards.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Slovenská sporiteľňa

Erste Group Bank AG.

3.770

602

108

Link

Tatra banka.

Raiﬀeisen Bank
International AG.

3.591

460

106

Link

ČSOB Bank

KBC Groep NV/
KBC Groupe SA.

123

6

1

Link

VÚB Banka

Intesa Sanpaolo Holding
International S.A.

3.500

n/a

n/a

Link

365 bank

J&T Finance Group SE

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
DanubePay, RPC, 24 Pay and Infinity Consulting are PSPs acting as both Gateways and Processors. DanubePay is a partner
in the world of cashless payments, payment cards and virtual payment tools. The PSP oﬀers service for issuers of
payment tools and acquirers. It provides solutions for transaction processing which are end-to-end solutions for closedloop cards.361
TrustPay is also a leader in card payments acceptance and provides secure e-commerce payments.362 The company’s
portfolio includes worldwide online card payment processing, accounts for online businesses, portfolio of local payment
methods, reconciliation tools, etc., positioning itself in the market as one of the most innovative PSP in adding new
payments methods (ex. WeChat Pay, CB acquirer, iDEAL, etc.).
RPC is a leading PSP in providing innovative solutions for the payment’s cards market. It is part of the Austrian Raiﬀeisen
Bank. In Slovakia, thanks to RPC, merchants can now turn their phones into payment terminals using the Tatra Banka
POS app.363
24-pay is an online payment processing service which focuses on security and simplicity and on large companies.
Global Payments is a leading supplier of software and technological solutions to make payment transactions more
eﬃcient. Its services include technology to enable merchants to accept cryptocurrencies on their mobile terminals.364
Infinity Consulting oﬀers innovative technologies to process card payments for acquirers and card management systems
for issuers. The company has gained visibility in Central Europe thanks to its expertise and consulting services in the
payment landscape.365
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

DanubePay

J&T Finance Group SE.

47

5

-1

Link

Trust Pay

parent company

n/a

15

3

Link

RPC

Raiﬀesen Bank
International AG.

180

22

-2

Link

24pay

parent company

12

1

0,2

Link

Infinity Consulting

independent company

n/a

0,4

0,02

Link

Source: Orbis| 2020 Financials

361 https://danubepay.com/transaction-processing/
362 https://www.trustpay.eu/
363 https://ri-rpc.sk/
364 https://www.globalpayments.sk/
365 https://www.infinityconsulting.eu/riesenia/akceptacia-platobnych-kariet
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Electronic Money Institutions
SKPay is an EMI which issues contactless prepaid cards. There is no need to have a bank account to have access to these
cards and they enable users to pay in-store and online but also to retrieve money in the same way usual cards do.366

Local Payment Methods
Viamo is a Slovakian local payment method which enables users to transfer money from peer to peer but also to pay a
merchant. The local payment method is available through Tatra Banka and VUB Banka.367
Otherwise, international players such as Google Pay, Apple Pay or Garmin Pay are also payment methods used in the
country.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Viamo

mTrust, s. r. o.

n/a

0,4

-0,1

Link

Source: Orbis| 2020 Financials

Fast, easy and transparent
from the word go.
Send low-value payments around the world, simply.
swift.com/swiftgo

366 https://zbk.sk/nebankove-subjekty/
367 https://www.viamo.sk/en/personal/
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Hungary

Introduction

368

There are 9,7 million inhabitants in Hungary, of which 8 million are online users. The local currency is the Forint (HUF)369.
According to the statistics of the National Bank of Hungary at least 90% of the households in Hungary have at least one
bank account or payment card.370
Around 80% of the population use electronic payments, which proportion is steadily increasing. In 2020, the cash
payments were the most popular method with 77%, followed by card-based payments with 22%. However, the proportion
is closer in terms of the value of the payments where only 60% of the value were in cash payments and 40% were in cardbased payments.371 Overall, the role of cash is decreasing in Hungary both in number and value of transactions, but it is
still a dominant payment method.
Debit cards are more widely used than credit cards and Hungary has a credit card penetration of only 13%, compared to 46%
in Eastern Europe. When looking at credit card schemes, Mastercard leads the way with 86%, while Visa only has 13%372.
Card transactions now overwhelmingly contactless, but average value of contactless payments (~6.000 HUF in 2019) less
than half of non-contactless payments (~14.000 HUF in 2019). Convenient contactless technology has been active in
Hungary since 2008. The growth in contactless payments since then is not only due to an increasing number of
contactless cards, but also because of the increasing number of merchants equipped with the right payment terminals for
their acceptance. By the end of 2020, there were 203.000 POS terminals and 123.000 physical merchants accepting
contactless payment in Hungary. Naturally, this trend has been accelerated by the COVID-19 pandemic. The limit for
contactless payment shifted from 5.000 HUF to 15.000 HUF (~€40).
This change in payment habits has also been supported by changes in legislation. Since 1 January 2021, merchants who
have cash registers are obliged to also oﬀer any other kind of cashless payment options.373 Among others, it is expected
to further support the growth of electronic payments in Hungary.
The Hungarian instant credit transfer system (Azonnali Fizetési Rendszer, in short: AFR) was successfully launched in
March 2020. It was developed by the clearing house, GIRO and Nets. 35 PSPs had to prepare for the launch as the
Hungarian solution is unique due to its obligatory nature. By implementing a new payment system, the purpose was to
make payments available between Hungarian payment accounts within seconds, on a 24/7/365 basis. The goal is also to
use AFR in as many payment situations as possible in order to decrease cash usage in the country. According to the
scheme rules, a transfer is made available to the beneficiary within 5 seconds. In the 1st year, AFR processed 150 million
instant transactions with a total value of 30 billion HUF.374
Hungary’s e-commerce sector is growing rapidly, with a revenue of over US$ 2 billion in 2021 and it is forecasted to
increase by 2,2 times by 2024. Even though Hungary is one of the fastest growing e-commerce markets in Eastern Europe,
it is just behind the EU average.375 376 The online share of the total retail trade turnover in Hungary was 10,4% in 2021. The
number of domestic online orders was 68,9 million.377
By turnover, the largest segments in order were electronics, fashion & sport, games & culture, FMCG and IT in 2021.378 By
the number of transactions, fashion & sport was the leading segment.
In 2021, the main online retailers by net sales in Hungary were eMAG-Extreme Digital, Alza.hu, Tesco and H&M.379
The role of cash has been decreasing in e-commerce. In 2021, 69% of the transactions were paid with electronic payment
methods, 26% with cash-on-delivery, 4% with cash in stores and 1% with loans.

368 https://www.ppro.com/countries/hungary/
369 https://www.ksh.hu/
370 https://www.mnb.hu/letoltes/mnb-op-143-final.pdf
371 https://www.mnb.hu/letoltes/mnb-tanulma-ny-hun-143-lakossagi-fizetesi-szokasok.pdf
372 https://www.euromonitor.com/credit-cards-in-hungary/report
373 https://blog.ingenico.com/posts/2021/06/contactless-2021-hungarys-journey-to-cashless-payments.html
374 https://www.mnb.hu/sajtoszoba/sajtokozlemenyek/2021-evi-sajtokozlemenyek/egy-eves-az-azonnali-fizetesi-rendszer
375 https://www.trade.gov/country-commercial-guides/hungary-consumer-electronics-and-ecommerce
376 https://ec.europa.eu/eurostat/databrowser/view/isoc_ec_eseln2/default/bar?lang=en
377 https://gkidigital.hu/
378 https://gkidigital.hu/2022/03/24/70-millio-online-vasarlas/
379 https://ecommercedb.com/en/markets/hu/all
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Banks
OTP Bank is the largest bank in Hungary in terms of market share. It is part of OTP Group which aims to become the most
successful universal banking group in the CEE region. OTP Group also includes OTP Mobil Kft. that develops and operates
SimplePay.380
A merger of 3 Hungarian banks (namely, Budapest Bank, MKB Bank and TakarékBank) will be completed in 2023 and as a
result, the Hungarian Bankholding will be the second largest bank in Hungary. The state will hold a 30,4% stake in it. The
aim of this merger is to create the most modern bank in Hungary and embrace the digital transformation of payments by
introducing fast and flexible banking solutions, and to create the Hungary’s second largest banking group after OTP
Bank. 381 382
Following OTP Bank and the Hungarian Bankholding, there are many foreign banks in Hungary which are e.g. K&H Bank
(KBC), UniCredit Bank (UniCredit Group), CIB Bank (Intesa Sanpaolo Group), Raiﬀeisen Bank (Raiﬀeisen Group) and Erste
Bank (Erste Group). These banks belong to Belgian, Italian or Austrian banking groups. The Hungarian payment ecosystem is
dominated by traditional banks. We see many traditional banks both on the issuing and on the acquiring side.
•
•

Issuers: OTP Bank, K&H, UniCredit, CIB Bank, Raiﬀeisen Bank, Erste Bank, Budapest Bank, MKB Bank,
Takarékbank, Revolut, Transferwise
In-store acquirers: OTP Bank, K&H, UniCredit, CIB Bank, Barion, Takarékbank, B-payment, SIX Payment Services
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

OTP Bank

parent company

38.626

3,418

712

Link

K&H Bank

KBC Groep NV/
KBC Groupe SA.

3.359

523

116

Link

UniCredit Bank

UniCredit SPA.

1.770

355

86

Link

Erste Bank

Erste Group

3.226

445

63

Link

Source: Orbis| 2020 Financials

Payment Service Providers
SimplePay is the biggest PSP in Hungary. It belongs to OTP Group and it is developed and operated by OTP Mobil Kft. It
has been oﬀering online payment by credit card for 14.000 online shops since 2015. In addition to a range of credit card
payment options, instant payment services are also available in the portfolio.383
B-payment Group helps companies in accepting cards with online payment solutions as well as POS terminals. Its online
payment solutions include installing payment pages for merchants’ webshops. It serves merchants which accept Mastercard,
Maestro, Visa, Visa Electron, Union Pay, JCB, Diners Club, Discover and American Express cards or local cards.384
Barion Payment is also a Payment Gateway, which advertises that it accepts card payments online for 1% or less. It also
oﬀers e-wallet services for payers to allow them to send money for free.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

B-Payment

parent company

43

3

-0,3

Link

Barion Payment

parent company

33

2

-0

Link

Viva Wallet

parent company

n/a

n/a

-0,02

Link

Source: Orbis| 2020 Financials

380 https://simplepay.hu/
381 The Economist - Intelligence Unit. Industry Reports. “Hungary - Banks”. Source: EMIS.
382 https://www.takarekbank.hu/hungarian-bankholding-the-new-and-unified-bank-will-launch-in-2023-release-24-march-2021#
383 https://simplepay.hu/rolunk/
384 https://b-payment.com/
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Electronic Money Institutions
There are 2 EMIs in Hungary which are licensed and authorised by the Central Bank of Hungary (MNB) and can conduct
their activities in any of the 31 EEA member states due to EEA passport rules. These companies are Barion Payment Zrt.
and MKB Bank since January 2022385.

Local Payment Methods
The following card schemes are available in Hungary: Mastercard, VISA, American Express, Union Pay and JCB.
With the emergence of mobile payments in Hungary, the card-based infrastructure was further developed, and in 2020,
the number of cards registered in mobile wallets were almost 1.3 million 386, which means a 14% adoption rate in the
adult population.387 In 2021, Google Pay was not only available through international FinTechs such as Revolut or Curve
but became accessible at Hungarian commercial banks as well. Now most Hungarian banks oﬀer Apple Pay and Google
Pay, but Simple remain the market-wide solution for any locally issued card. 388 Garmin Pay is also available in Hungary.

385 https://intezmenykereso.mnb.hu/Details/Index?LId=256&EntityType=Institute&expandAccordions=IntezmenyAlapadatok
386 https://www.mnb.hu/letoltes/penzforgalmi-tablakeszlet-tajekoztato-20220316-en.pdf
387 https://www.ksh.hu/stadat_files/nep/en/nep0003.html
388 https://www.mastercard.hu/content/dam/public/mastercardcom/eu/hu/pdfs/digital_payment_index_hungary_2020_report.pdf
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Poland

Introduction
Poland is the largest economy in Eastern Europe and remains the third most cash-consuming country in Europe, despite
the downward trend in this type of payment. The share of cash in retail payments decreased from 98% in 2005 to less
than 50% in 2021.
Digital payments had a growth rate of over 20% in 2020-21. This was due to the growth of e-commerce, which is
increasing by more than 30% per year.
In terms of online payments, the most widely used payment method in 2020 was transfer by bank, representing a 40%
market share of online payments, though in 2021 BLIK (a one-time, code-based, real-time payment method) overtook
transfers by bank. Card payments for online purchases represent only 24% of the market share and are not growing in
terms of share. BLIK is becoming the dominant payment instrument in e-commerce, and with the investment in a
minority shareholding by Mastercard now enables BLIK NFC payments and POS terminals and ATMs.
Due to the high level of digitalisation in Poland, banks have had to oﬀer online banking solutions, which have become the
preferred online method of payment for Poles, according to the Adyen report. Card payments are growing, which can be
explained by the new electronic payment and contactless payment technologies. National Bank of Poland data put the
number of debit, credit, and prepaid cards at end Q3 2021389 at 35,5 million, 5,2 million and 2,2 million respectively.
Finally, contactless POS terminals continue to increase their share of payments. The contactless rollout started in 2007
and by Q3 2021 all the 1,1 million POS were contactless, with virtually all cards also being contactless. However, as far as
mobile payments are concerned, e-wallets represented a 17% market share for Polish e-commerce and a similar
percentage of transactions in POS terminals was aﬀected using NFC on a mobile phone or wearable.
In terms of online banking, approximately 18 million people have access to online banking via a banking application with
similar numbers having access to mobile banking applications.
The credit card split is 53% Visa and 47%390 Mastercard.

Banks

391

The banking sector in Poland plays a significant role in the country’s financial system. Poland is home to several foreigncontrolled banks and a smaller amount of the market share is owned by local banks.
The 5 major banks in Poland in terms of total assets are PKO Bank Polski (345B PLN),Santander Bank Polska SA (203B
PLN) ING Bank Slaski (187B PLN), mBank SA (180B), Pekao Bank Hipoteczny SA (168B PLN).
PKO bank is the largest bank in Poland. It also has branches in the Czech Republic and Germany. The bank issues both
Mastercard and Visa cards. The bank has launched a mobile solution called IKO, which is the most popular banking app in
Poland. 392
The second largest local bank in Poland is Bank Pekao SA which used to be part of UniCredit Group but was acquired by
PZU, the largest Polish state-owned insurer. PeoPay allows users to have quick access to their bank’s products. They can
add Apple Pay to their mobile banking app but can also perform domestic transfers, BLIK transactions and Express Elixir
instant transfers.393
mBank is also a major bank in Poland and was the country’s first Internet Bank. The bank oﬀers two types of cards which
are debit and credit cards issued by Visa and Mastercard. The bank partners with PSP gateway Paynow for e-commerce
transactions. Apple Pay has been available at mBank for corporate clients since 2021.394

389 https://www.nbp.pl/systemplatniczy/karty/q_03_2021.pdf
390 Q3 2021
391 https://thebanks.eu/countries/poland/major_banks
392 https://dxc.com/us/en/insights/customer-stories/pko-bank-polski-establishes-market-leadership-with-online-mobile
393 https://www.pekao.com.pl/klient-indywidualny/bankowosc-elektroniczna.html
394 https://www.mbank.pl/en/home-page/oﬀer/personal-banking/
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Santander Bank Polska and ING Bank Slaski are examples of two banks in Poland owned by foreign-controlled banking
groups. Santander Bank Polska developed a mobile app which allows users to perform contactless payments with their
smartphones such as BLIK payments, buying tickets or paying for parking.395 ING Bank Slaski oﬀers diﬀerent payment
methods such as contactless Visa payments through the Moje ING app, BLIK, Apple Pay, Google Pay or Garmin Pay. 396
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PKO Bank Polski

Powszechna Kasa
Oszczędności Bank

25.859

3.197

-555

Link

Santander Bank

Banco Santander SA.

12.616

1.890

268

Link

mBank

Commerzbank AG

9.426

1.580

26

Link

BNP Paribas

BNP PARIBAS

9.020

1.060

159

Link

ING Bank Slaski

ING Groep NV.

8.507

1.350

290

Link

Source: Orbis| 2020 Financials

Payment Service Providers
According to the “100 fintech companies in Poland” report,397 the following main PSP e-commerce acquirers, gateways and
processors can be highlighted:
Fiserv Polska SA is the owner of the Polcard brand, which first brought non-cash payments to Poland. It also oﬀers POS
terminals and PolCard Go, which allows merchants to transform electronic devices into mobile terminals. It processes
Visa, Mastercard, American Express, Diners Club, Discover, JBC, UnionPay and BLIK payments.398
BlueMedia SA oﬀers automation of bill payments and online payments. It also oﬀers merchants tools to perform
omnichannel online payments. It processes card payments such as Visa, Mastercard, Maestro and BLIK.399
eService PL is one of the largest acquirers in Europe, oﬀering services such as BLIK terminals, cashless payments with
mobile devices or PIN Pads for cash registers. It oﬀers safe payments through SafeLink for Visa, Mastercard, BLIK, Google
Pay and PayPal. 400
PayU SA allows merchants to accept online payments through alternative payment methods but also domestic payment
methods. It helps e-commerce merchants perform cross-border payments. Its payments solutions include payment links
and mobile POS payments.401
Kar-tel Sp. z o.o. Sp. k. oﬀers innovative solutions for secure and reliable payment transactions. It helps merchants with
card payments acceptance solutions such as mobile POSs.402
Przelewy24 is a PSP which oﬀers omnichannel payment solutions for merchants, accepting diﬀerent payment methods
such as BLIK, cards, Google Pay or Apple Pay.403

395 https://www.santander.pl/klient-indywidualny/bankowosc-internetowa/santander-mobile
396 https://www.ing.pl/indywidualni/karty/platnosci-telefonem
397 https://www.cashless.pl/report/100_firm_raport_cashless_2021.pdf
398 https://www.fiserv.com/en-pl.html
399 https://bluemedia.pl/oferta/platnosci-online
400 https://www.eservice.pl/en/safelink-safe-and-quick-payments
401 https://poland.payu.com/
402 https://kar-tel.pl/uslugi-pos/sprzedaz-i-rejestracja-kart-sim
403 https://www.przelewy24.pl/rozwiazania-platnicze
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PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Blue Media

parent company

n/a

195

3

n/a

Fiserv Polska

Fiserv Inc

471

68

0,5

Link

e-service

independent company

n/a

2

0,1

Link

PayU

Naspers Limited

n/a

n/a

n/a

Link

Kar-tel

parent company

n/a

n/a

n/a

n/a

Przelewy24

DialCom24 Group

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Billon Solutions

Billon Group Limited

n/a

0,2

n/a

Link

Source: Orbis| 2020 Financials
Currently there is one EMI licensed and authorised in Poland by the Polish Financial Supervision Authority. Billon Solutions
spółka z ograniczoną odpowiedzialnością is an EMI focused on blockchain technology solutions. 404

Local Payment Methods
BLIK is the most popular mobile payment method in Poland and is an entirely Polish-made payment system. The system
is embedded in a banking app and is oﬀered by all major Polish Banks.405 At the moment, over 90% of Polish users can
use BLIK through their banking mobile applications. From January to March 2021, there were over 153 million BLIK
transactions.406
PayPro SA, Aiqlabs SP z.o.o and Twisto Polska z.o.o are examples of BNPL payment methods.
Mobilitek S.A. oﬀers SMS payments and Skycash is an e-wallet payment method.
Local payment methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Blik

independent company

n/a

7

0,004

Link

SkyCash

parent company

25

2

1

Link

Twisto

Twisto Payments AS

17

1

-4

Link

Mobilitek

independent company

n/a

n/a

n/a

n/a

PayPro

Nexi SPA.

n/a

n/a

n/a

Link

Aiqlabs

parent company

n/a

n/a

n/a

Link

Source: Orbis| 2020 Financials

404 https://thebanks.eu/list-of-emis/poland
405 https://www.adyen.com/payment-methods/blik
406 https://thepaypers.com/thought-leader-insights/blik-and-the-future-of-payments-in-poland—1251680
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Austria

Introduction
The customer is king - this is the guiding principle of Austrian banks in Austria and abroad. The Austrian banking sector is
represented by bank branches in many countries through its extensive network, for example in Eastern Europe. And the
challenges of digitalisation are met by oﬀering more proximity to the customer. The banking sector in Austria is strongly
characterised by regional credit institutions and national banks. In 2020 there were 543 credit institutions in Austria.407
Although Austria is a small e-commerce player, it is set to grow significantly in the coming years. This market expansion
will be driven by increasingly ambitious local merchants, growing smartphone usage leading to double-digit growth in
mobile commerce, and the arrival of international digital wallet players looking to make their mark.
The digital payments market segment is driven by consumer transactions and includes payments for products and
services that are made over the Internet as well as mobile point-of-sale (POS) payments via smartphone apps and crossborder money transfers made over the Internet. Total transaction value in the Digital Payments segment is projected to
reach US$32.56bn in 2022. The total transaction value is expected to show an annual growth rate (CAGR 2022-2026) of
17,05% resulting in a projected total amount of US$61,12bn by 2026. 408
Mobile payments are the second most used e-commerce payment method in Austria, just behind card payments409. The
number of contactless payments in Austria has exploded in recent years, peaking during the outbreak of the COVID-19
pandemic at the expense of cash transactions,410 as merchants explicitly recommended (contactless) card payments and
hygiene concerns were high amongst consumers. The transition from cash to card payment continued in 2021, with a
larger than ever base of card users and a growing share of card payments, especially for small transactions under €25,
which were typically cash payments in Austria only a few years ago. However, this has changed dramatically as
cardholders learned the convenience of contactless payment during the pandemic and gained greater trust in this
payment method.411 The main beneficiary of the increase in card payments has been debit cards. These are the dominant
payment cards used at points of sale in Austria and are owned by virtually all consumers – they are traditionally Austrian
consumers’ first choice for proximity payments.

Banks
The Austrian banking system is a universal banking system with many opportunities for synergies and risk mitigation. The
banking system is stable, due to its lower exposure to the higher-risk Central and Eastern European countries. Banks in
Austria are organised into diﬀerent industry associations depending on the sector. The sectoral structure is generally
respected, although there may be some diﬀerences in the business models of the diﬀerent banks. There is the one-tier
structure, which includes joint-stock banks, housing banks and specialised credit institutions, as well as mortgage banks.
The two-tier structure includes savings banks and the Volksbanken (cooperative banks). Then there is the three-tier
structure, which includes the Raiﬀeisen banks.412 As of the third quarter of 2021, most banking sector assets in Austria
consisted of loans and advances to individuals and businesses. Cash balances accounted for the second largest share of
banking sector assets in Austrian banks (19,6%).413
The COVID-19 pandemic decisively influenced economic developments in 2020 and continued to do so in 2021. During
the first lockdown in March 2020, economic activity collapsed dramatically compared to the previous year. Subsequently,
and over the summer months, the national economy recovered quickly, and GDP losses declined relative to the same
period in 2019. COVID-19-related risk costs also aﬀected the profitability of Austrian banks in 2020. As a result, Austrian
banks recorded a profit of only €3,7 billion (down by almost half year-on-year). The pandemic led to a temporary increase
in demand for corporate loans in Austria. After a pandemic-induced peak in loan growth in the second quarter of 2020,
the momentum faded thereafter, so that by 2020, overall growth rates for loans to nonbanks were close to pre-pandemic
levels of about 4%. Austrian banks are more resilient due to better capitalisation. At the end of 2020, Austrian banks
reported a consolidated common equity tier 1 (CET1) ratio of 16,1%.414

407 https://www.advantageaustria.org/fr/zentral/branchen/banken-und-versicherungen/zahlen-und-fakten/zahlen-und-fakten.fr.html
408 https://www.statista.com/outlook/dmo/fintech/digital-payments/austria
409 https://www.oenb.at/en/Payment-Processing/cashless-payments/current-trends-in-electronicpayments.html#:~:text=Today%2C%20most%20shops%20in%20Austria,close%20to%20a%20payment%20terminal
410 https://www.jpmorgan.com/merchant-services/insights/reports/austria
411 https://www.euromonitor.com/financial-cards-and-payments-in-austria/report
412 https://corporatefinanceinstitute.com/resources/careers/companies/top-banks-in-austria/
413 https://www.statista.com/statistics/1071361/asset-composition-of-the-austrian-banking-sector/#statisticcontainer
414 https://www.oenb.at/en/Publications/Financial-Market/Facts-on-Austria-and-Its-Banks.html
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Banks in Austria are mainly focused on cooperative retail banking, retail banking and real-estate financing. In 2020,
UniCredit Bank Austria AG was ranked as the largest bank in Austria in terms of total assets and had a 4,85% share of the
national market.415 It is a universal bank oﬀering products and services in the areas of retail, corporate and investment
banking, as well as private banking and financial advisory services. Then there is Raiﬀeisen Bank International (RBI), which
oﬀers universal banking services, but specialises in providing banking products and services to corporate and institutional
investors in Central and Eastern Europe. In 2021, the total assets of Raiﬀeisen Bank International AG amounted to
€192,101 million. The growth compared to the previous period (2020) was 15,7%. It is the 2nd largest bank in Austria in
terms of total assets, having 3,38% of the national market share.416 The third largest Austrian bank in terms of total assets
is Erste Group Bank AG, with a market share of 3,28%.417 Erste Group is one of the largest financial services providers in
Central and Eastern Europe. The fourth largest Austrian bank in terms of total assets is BAWAG Group AG, which oﬀers
retail and corporate banking services, as well as provides financial services for the public sector and real state. The
Austrian banking system is very fragmented, with many domestic players, while the number of foreign players remains
limited. In terms of card issuers, little movement was observed in 2020, as the top four Austrian banks continued to
dominate: Raiﬀeisen Bank International, Erste Bank, UniCredit Bank Austria and BAWAK PSK. Nevertheless, the leading
players are experiencing growing competition from the increasing number of smaller players entering the category.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Erste Group Bank

parent company

45.690

7.189

1.368

Link

Raiﬀeisen

parent company

45.414

5.336

910

Link

UniCredit Bank Austria

UniCredit SPA

5.215

1.824

15

Link

Bawag

parent company

4.071

1.258

284

Link

Source: Orbis| 2020 Financials

Payment Service Providers
In Austria, there are many PSPs, including those found in most European countries such as Amazon Pay, Apple Pay,
Fortumo, Google Pay, Klarna, PayPal and Stripe.418 Then there are smaller regional players that operate mainly in Austria
and a few other countries, such as Unzer Austria GmbH, PSA Austria, Credi2, Concardis Austria or QENTA. Unzer is a
licensed payment service provider that provides in-store and online POS solutions for the retail, travel, and digital sectors.
It also provides other payment solutions, such as Buy Now Pay Later solutions. PSA Payment Services Austria GmbH is a
transaction service provider and has been the competence centre for cashless payments in Austria for many years.419
QENTA Payment CEE oﬀers the latest technology for cashless payment processing and helps to develop international
payment strategies tailored to the sales channel.420
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

PSA Payment Services

parent company

59

n/a

n/a

Link

CREDI2

parent company

12

n/a

n/a

Link

Concardis

Nexi SPA

n/a

3

0,1

Link

Qenta Payment

Emergent Technology &
Payments INC

1

n/a

n/a

Link

Source: Orbis| 2020 Financials

415 https://thebanks.eu/banks/10569/market_share
416 https://thebanks.eu/banks/10143/market_share
417 https://thebanks.eu/banks/10099/market_share
418 https://en.wikipedia.org/wiki/list_of_online_payment_service_providers
419 https://www.psa.at/ueber-uns
420 https://www.qenta.com/en/
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Banking as a Service
When it comes to the banking as a service sector, Austria has a local player. Credi2 is an Austrian-based fintech
startup that designs, builds and operates “buy now, pay later” (BNPL) solutions for banks, payment institutions,
consumers, and merchants.421
BaaS

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

CREDI2

parent company

12

n/a

n/a

Link

Source: Orbis| 2020 Financials

Others
The market has traditionally been less attractive for alternative payment methods than in other European countries due
to the large market share of card payments in Austria. The picture is changing somewhat due to the growth rate of the
contactless payment market. PayPal is the most used wallet in Austria. Samsung Pay and Apple Pay are also gaining
market share, with the former currently leading due to the late arrival of Apple Stores in the country in 2018. The
Raﬀeisen Group’s payment solution, the ELBA-pay app, is also available. The EPS bank transfer is an e-commerce payment
method for the e-commerce market, which was created in conjunction with Austrian banks and the government.422

Connecting the world of mobility
CarPay-Diem is a digital marketing platform designed for the mobility
world. We connect drivers with energy suppliers at the ideal moment, thus
creating the perfect conditions for marketing interactions. Our service
integrates into existing mobility apps or connected vehicles and
orchestrate payment resulting into customer acquisition and retention.

421 https://www.credi2.com/en/
422 https://thepaypers.com/reports/key-players-in-the-european-payments-landscape-2021-report/r1250042
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Czech Republic

Introduction
The COVID-19 pandemic had a major impact on Czech society, but it also accelerated the country’s digital transition.
Lockdowns around the world forced people to turn to the use of innovative technologies that might otherwise have taken
years to adopt. Studies show that when it comes to switching from cash to contactless payment methods, the Czech
Republic is one of the European pioneers in the post-pandemic era. Data from the European Payments Council indicates
that Czechs were the first in Europe to make contactless card payments. A new survey conducted in the Czech Republic by
online payment platform Barion confirms this trend. According to the survey, 48% more Czechs are shopping online than
before the pandemic, while 66% of people prefer to pay by card. The study also indicates that about 13% of Czechs are
now avoiding traditional stores, preferring to do as much shopping as possible online.423 Although cashless payment is
becoming the dominant payment method in the Czech Republic, in some sectors cash is still king. Barion’s research
indicates that while 20% of Czechs still prefer to pay with cash, this method is more popular among residents of small
towns and people with lower levels of education.424
The total transaction value in the digital payments segment reached US$11.564 million in 2021. The total transaction value
showed an annual growth rate (CAGR 2021-2025) of 13,23%, to reach a projected total amount of US$19.007 million in
2025.425 Despite the ongoing eﬀects of COVID-19 on consumer habits and the economy, the number of cards in circulation
remained stable over 2020-2021, and except for credit cards, rose in 2021.426 In contrast, the number of ATMs declined yearover-year. The total number of cards issued by Czech banks and branches of foreign banks operating in the Czech Republic
increased by 790.000 year-on-year to 13,8 million by the end of 2020. Of this number, 12,3 million were debit cards.427 The
number of credit cards continued to decline year-over-year by 71.000 to 1,5 million. The number of point-of-sale (POS)
terminals issued by a Czech acquirer increased by 36.000 year-over-year to 246.000 by the end of 2020.

Banks
The Czech National Bank (CNB) supervises financial institutions and banks in the Czech Republic and serves as the
country’s central monetary authority. The CNB was established in 1993 after the dissolution of the former state of
Czechoslovakia. Headquartered in Prague, the Czech Central Bank provides banking services to the public sector and the
state.428 As of March 2021, 58 banks and branches of foreign banks were operating in the Czech Republic. The Czech
banking sector is characterised by relatively small size and high concentration. The banking sector is dominated by
foreign-owned banks (mainly from Austria, Italy, France, and Belgium). Most banks operating in the Czech Republic are
universal banks oﬀering products and services in the field of retail and investment banking. According to the World
Economic Forum’s Global Competitiveness Report 2019, financial market development in the Czech Republic is rated 67,6
out of a maximum of 100 and ranked 47th out of 144 analysed economies.429 The Czech Republic’s inherent credit
fundamentals and low exposure to event risk are underpinned by a resilient and stable banking sector and strong
measures of public and external liquidity.430 The impact of the pandemic in 2021 saw reduced demand for loans, rising
reluctance towards indebtedness, a lower number of high value purchases and less travel, all of which negatively aﬀected
the performance of credit cards.
Regarding the largest banks operating in the territory, Československá obchodní banka is the 1st bank in the Czech
Republic in terms of total assets. In 2020, its total assets amounted to CZK 1.756,44 billion. In 2020, the bank’s net income
was CZK 8.488 million. Since 1999, ČSOB has been part of the KBC (Belgium) group. It is a universal bank oﬀering a wide
range of retail, corporate and investment banking products and services to individuals, SMEs, companies, and institutional
clients. Česká spořitelna is the 2nd largest bank in the Czech Republic in terms of total assets. In 2020, its total assets
were CZK 1.537,78 billion and its net income was CZK 10.006 million. Since 2000, Česká Spořitelna has been part of Erste
Group (Austria). It is a universal bank, focused on providing retail and business banking products and services to
individuals, small and medium-sized enterprises, municipalities, and cities. Komerční banka is the 3rd largest bank in the
Czech Republic in terms of total assets. In 2020, its total assets amounted to CZK 1.167,13 billion and the bank’s net
income was CZK 8.299 million. Since 2001, Komerční banka has been part of the Société Générale Group (France). It is a
universal commercial bank, oﬀering a wide range of retail, private, corporate and investment banking products and
services to individuals, SMEs, and other business entities. 431

423 https://www.cnb.cz/en/statistics/money_and_banking_stat/harm_stat_data/commentary-on-payment-statistics/index.html
424 https://www.expats.cz/czech-news/article/cash-or-card-czech-republic-blazes-the-trail-towards-a-cashless-society
425 https://www.statista.com/outlook/dmo/fintech/digital-payments/czechia
426 https://www.euromonitor.com/financial-cards-and-payments-in-the-czech-republic/report
427 https://www.jpmorgan.com/merchant-services/insights/reports/czech-republic
428 https://corporatefinanceinstitute.com/resources/careers/companies/top-banks-in-the-czech-republic/
429 https://thebanks.eu/countries/czech-republic/banking_sector
430 https://www.cnb.cz/en/statistics/money_and_banking_stat/banking-statistics/banking-statistics/
431 https://thebanks.eu/countries/czech-republic/major_banks
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

CSOB

KBC Groupe SA

8.349

1.414

382

Link

Česká spořitelna

parent company

9.892

1.531

382

Link

Komerční banka

Société Générale

8.077

1.140

316

Link

UniCredit

UniCredit SPA

3.347

740

203

Link

MONETA Money Bank

parent company

3.036

461

99

Link

J&T Banka

J&T Finance Group SE

816

231

63

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
4 EMIs are currently operating in the Czech Republic and are licensed and authorised by the Czech National Bank (CNB).
The EMIs can conduct their activities in any of the 31 EEA member states due to EEA passport rules. The EMIs are GOPAY,
which provides a payment gateway, Safe Payments Solutions, which enables local and international money transfers, and
W.A.G. Issuing Services.432

EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

GoPay

Worldline

7

1

-0,1

Link

EUROWAG

W.A.G Payment Solutions
PLC

n/a

2,299

6

Link

Source: Orbis| 2020 Financials

Payment Service Providers
The CNB’s supervision of payment institutions and electronic money institutions as well as small issuers of electronic
money and small payment service providers is an integral part of maintaining the stability of the financial system in the
Czech Republic and promoting its healthy and harmonious development.433 There are several banks that oﬀer their own
e-wallets or new PSD2 payment gateway/method because of the digital revolution in the Czech Republic. Big players such
as Apple Pay, Fortumo, Google Pay, PayU and Trustly are present in the country and used by the inhabitants. Mastercard
has launched MasterPass in this market. Then there are other smaller regional players such as Fairplay Pay which sends
and acquires money. There is also W.A.G Payment Solutions which oﬀers sophisticated payment solutions for carriers and
companies that operate their own fleet of vehicles.434

PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Fair Play

independent company

4

0,03

-0,1

Link

EUROWAG

W.A.G Payment
Solutions PLC

n/a

2.299

6

Link

Source: Orbis| 2020 Financials

432 https://thebanks.eu/list-of-emis/czech-republic
433 https://www.cnb.cz/en/supervision-financial-market/conduct-of-supervision/status-of-supervision/supervision-of-payment-institutions-and-electronic-money-institutions/
434 https://www.linkedin.com/company/eurowag/
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Baltic Countries
Introduction
A few years ago, startup communities in the three Baltic countries - Lithuania, Latvia, and Estonia - hardly existed. Today,
the region has at least 13 unicorns435 and some 5.000 startups and is often at the top of the ranking of European
countries hosting startups. There are many reasons why non-European tech entrepreneurs choose to locate their
startups in the Baltics. The main one is that the region is probably the best gateway to the EU market, given the cost of
living and ease of working there. That is why there has been an explosion of fintechs, and especially paytechs. Whether it
is EMIs, PSPs or alternative payment methods, the region is bursting at the seams with this economic boom.
On the other hand, the Baltic States can be considered a fully consolidated market with a strong predominance of
Swedish banks in the banking and payments sector. Indeed, Estonia, Latvia and Lithuania are heavily influenced by the
Nordic countries, which are also present in payment processing services. For example, the large Danish payment service
provider Nets operates processing services for Swedish banks, including SEB bank and Swedbank, which is one of the
largest employers in the banking sector in this region. Only around one-fifth of the region’s population has a credit card,
and nearly 65% of Baltic shoppers prefer to pay via online banking.

435 https://sifted.eu/articles/baltics-estonia-latvia-lithuania-startups-ecosystem/
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Banks
The main characteristic of the banking sector in the Baltic States is that it is mainly owned by foreign funds and players.
Sweden is a major player in this area, which allows it to be influential in an area that it has always considered its own.
According to estimates, and as underlined by SEB and Swedbank statistics, Swedbank and SEB dominate the markets in
the Baltic through their subsidiaries and local branches, covering 50% of the Estonian market, 85% of the Lithuanian
market and 60% of the Latvian market.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Swedbank

parent company

16.439

4.552

1.288

Link

SEB

parent company

16.193

4.955

1.569

Link

LHV Pank

AS LHV Group

497

89

35

Link

Luminor Bank

Braavos Bidco Limited

2.378

335

33

Link

Citadele Banka

parent company

1.230

82

4

Link

Source: Orbis| 2020 Financials
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Electronic Money Institutions
74 EMIs are currently operating in the Baltic region. This is since many startups have moved to the region, and more
specifically to Lithuania, to gain access to the European market. Of the 74 active EMIs, 68 are in Lithuania, which
represents more than 90% of the EMIs in the region. Revolut436 Payments UAB is the largest EMI in Lithuania and the Baltic
region in terms of client funds protected.
EMI
Wallter
Revolut

437

Paysera

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Wallter Payments Ltd

12

957

1

Link

Revolut Ltd

2.158

311

-168

Link

parent company

133

13

3

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Baltics and especially Lithuania is home of dozens of PSPs but not all of them are relevant for the local market.
International PSPs like Stripe play a relevant role in the Baltics, especially when it comes to internationally selling
merchants. Diﬀerent to most European markets, most local merchants do not use a PSP but use their local bank as for
card acquiring and access to local bank payments. Most relevant Baltic originated PSPs is Paysera, followed by Transact
Pro and Paynt.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Paysera

parent company

133

13

3

Link

Transact Pro

independent company

45

3

-1,5

Link

Paynt

independent company

26

2

0,6

Link

Source: Orbis| 2020 Financials

Local Payment Methods
More than 65% of the Baltic population prefer local payment methods to card payments when shopping online. Payment
by bank transfer is the most preferred option Individual bank link solutions oﬀered by the banks are still dominant.
International players like Trustly or Sofort/Klarna are present but often don’t oﬀer a wide coverage of Baltic banks. This is
why domestic solutions - covering multiple banks in one local payment methods - like NeoPay or Banklinq are growing
fast. Wallets like PayPal, Webmoney and local wallet-solution by Paysera have relevant market shares.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Paysera

parent company

133

13

3

Link

NeoPay

Neo Finance

32

n/a

n/a

Link

Banklinq

Nikulipe

15

n/a

n/a

Link

Source: Orbis| 2020 Financials

436 https://www.lb.lt/en/news/banking-licence-granted-to-revolut-bank-uab
Revolut has the UK license for the UK market. They were going to Lithuania to be able to service the non-UK (i.e. EU) clients after Brexit with their banking license they have in Lithuania.
437 Revolut is meanwhile not an EMI any more actually. They have a banking license in Lithuania, however the industry would still count them as an EMI.
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Estonia

Introduction
Estonia is leading the Europe in terms of startups, unicorns and investments per capita. 13 Unicorns incl. globally known
companies like Skype, Wise or Playtech, have their origin in this small Baltic country. Due to their favourable legislation
and the Cryptocurrency Exchange License, Estonia plays a significant role for Crypto Exchange and Payment Startups.
Estonians are not heavy users of cards. Only 1/3 of the payments are done with cards, which bank transfer solutions
dominate. Estonia has a strong technology infrastructure and a high percentage of online shoppers.438 Estonia’s einfrastructure makes the country a fertile ground for expansion. At the same time, the number of point-of-sale terminals
registered a 2016-2020 CAGR of 4,2 %, increasing from 30.195 in 2016 to 35.616 in 2020.439 Estonian residents made more
than 1 million card payments per day at the country’s POS terminals in June 2021, 10% more than the previous year and
the highest number ever.440

Banks
Currently, of the 16 banks in Estonia, nine are licensed credit institutions and seven are branches of foreign credit
institutions. Scandinavian banking groups dominate the Estonian banking sector. Nevertheless, the bank with the largest
market share, Luminor Bank AS, with a market share of 33,66%, is Estonian.441 Luminor Bank provides banking products
and services to all customer groups, with a special focus on small and medium-sized enterprises, as well as high-networth private customers. Then there are the large Swedish banks that have a strong impact on the banking landscape in
Estonia. Indeed, Swedbank AS has the strongest position as a foreign player in the banking sector, with 31,48% market
share.442 The second largest foreign bank is SEB Bank, which is also Swedish and has a 16,39% market share.443 This
means that almost 50% of the Estonian banking market is controlled by two Swedish banks. There are also many regional
players who share the rest of the market. These include Coop Bank, LHV Bank, Citadele Banka, Bigbank and many more.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Swedbank

Swedbank AB

2.413

390

187

Link

TF Bank

TF Bank AB.

212

87

20

Link

Luminor Bank

Braavos Bidco Limited

2.378

335

33

Link

SEB Pank

Skandinaviska Enskilda
Banken AB

1.017

175

87

Link

LHV Pank

AS LHV Group

497

89

35

Link

Source: Orbis| 2020 Financials

438 https://www.adyen.com/knowledge-hub/guides/global-payment-methods-guide/local-payment-methods-in-europe#estonia
439 https://www.electronicpaymentsinternational.com/uncategorized/country-reports-estonia-the-netherlands-and-uae/
440 https://www.eestipank.ee/en/press/contactless-payments-and-online-purchases-became-normal-during-pandemic-26072021
441 https://thebanks.eu/banks/13000/market_share
442 https://thebanks.eu/banks/12997/market_share
443 https://thebanks.eu/banks/12996/market_share
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Electronic Money Institutions
2 EMIs are currently licensed444 in Estonia by the Estonian Financial Supervision Authority (EFSA). The EMIs can conduct
their activities in any of the 31 EEA member states due to EEA passport rules. There is inHouse445 Pay AS, which accepts
and processes payments, and IPF Digital AS, which oﬀers credit solutions.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

inHouse Pay AS

Connecto Finance OÜ

2

n/a

-0,1

Link

IPF Digital AS

IPF Digital Group Limited

91

55

7

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Most Estonian merchants are using their bank as card acquirer and to get access to local bank transfers. International
PSPs do not play a significant role in the Estonia with the exception of Stripe that attracts especially also smaller local
merchants. Local Baltic PSPs are still more relevant, especially Lithuania based Paysera and Estonian local EveryPay.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Paysera

independent company

133

13

3

Link

EveryPay

independent company

18

0.8

-0,7

Link

Source: Orbis| 2020 Financials

Local Payment Methods
Only 30% of payments in Latvia are done with cards. Payment via Online Banking is used for approx. 60% of all online
payments. Trustly and Sofort/Klarna have an oﬀer in the region but lack wide bank coverage of Estonian banks. This is
why local solutions like Bankinq gain relevance. Wallets like PayPal, Webmoney and local wallet-solution of Paysera wallet
have relevant market shares.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Paysera

independent company

133

13

3,2

Link

Banklinq

Nikulipe

15

n/a

n/a

Link

Source: Orbis| 2020 Financials

444 https://www.fi.ee/en/payment-services/e-money-institutions/e-money-institutions
445 https://inhousepay.com/
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Latvia

Introduction
The COVID-19 outbreak led to a substantial shift in consumer preference toward cashless payments. The share of cash
and cashless payments per capita in Latvia was 27% and 73% respectively, compared to 32% and 68% in August 2020.446
As banks take action to accelerate the introduction of payment innovations, this trend is expected to continue in the years
to come. Latvians primarily use debit cards and use credit cards less frequently.447 The growing adoption of contactless
cards has increasingly supported the growth of card payments in the country to encourage consumers to use contactless
payments rather than cash for purchases of essential items. In addition, the number of contactless POS devices increased
by 13,9% following the spread of COVID-19.448 Alternative payment solutions are progressively gaining importance in
Latvia. In November 2020, Google Pay was launched in Latvia, allowing users to make in-store and online payments.

Banks
As in most of the Baltic countries, Latvia is no exception to the rule and its banking market is heavily composed of players
from the Nordic regions, especially Sweden. Indeed, nearly 60% of the market share is held by Swedbank and SEB Banka,
both of which are from the country across the Baltic Sea. In 2020, Swedbank AS was ranked as the largest bank in Latvia in
terms of total assets and held 38,33% of the domestic market share,449 while AS “SEB Banka” was ranked as the third
largest bank in Latvia with 21,13% share.450 Both operate as universal banks, oﬀering retail, private and corporate banking
products and services to individuals and companies. Other foreign banks operate in the Latvian market, such as Luminor
Bank, which was mentioned above in the section on Estonia, but their position is less important than that of the Swedish
banks. Luminor Bank issues Visa credit and debit cards. The other banks are national players operating internationally.
The largest bank of Latvian origin is AS Citadele Banka which was ranked as the second largest bank in Latvia in terms of
total assets, with 21,69% of the domestic market share.451 Citadele Banka provides retail and corporate banking products
and services to domestic and international customers. Citadele Banka aims to become the first bank of choice for
individuals and small businesses in the Baltics and will continue to improve products and services for customers in the
corporate and private equity segments. Another big Latvian bank, though not as big as Citadele Banka, is AS Rietumu
Banka, which was ranked as the fourth largest bank in Latvia in terms of total assets, with a market share of 7,36%.452
There are many other Latvian banks such as Regionala Investiciju Bank, Industra Bank, LPB Bank, etc., but they represent
only a minor part of the Latvian banking market.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Swedbank

Swedbank AB

1.684

186

74

Link

SEB Banka

Skandinaviska Enskilda
Banken AB

906

109

39

Link

Citadele Banka

parent company

1.230

82

4

Link

Rietumu Banka

Rietumu Bank Group

644

70

12

Link

Reģionālā investīciju
banka

parent company

148

8

0,5

Link

Source: Orbis| 2020 Financials

446 https://www.bank.lv/en/tasks/payment-systems/payment-radar
447 https://www.marketresearch.com/globaldata-v3648/payments-landscape-latvia-opportunities-risks-11823361/
448 https://www.openpr.com/news/2471033/latvia-cards-and-payments-market-report-statistical-analysis
449 https://thebanks.eu/banks/16333/market_share
450 https://thebanks.eu/banks/16328/market_share
451 https://thebanks.eu/banks/16312/market_share
452 https://thebanks.eu/banks/16326/market_share
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Electronic Money Institutions
4 EMIs are currently licensed in Latvia by the Financial and Capital Market Commission (FCMC). The EMIs can conduct their
activities in any of the 31 EEA member states due to EEA passport rules. The EMIs are: Paynt which provides e-wallet and
e-payment solutions, Mobilly which oﬀers mobile payment application, Transact Pro which provides payment solutions
and SIA Mintos Payments which oﬀers a loans investment platform.453 Latvia is also home to several foreign electronic
money institutions, including LatCard from Lithuania, which issues Mastercard prepaid cards linked with payment
accounts. Other EMIs from Lithuania are also present in Latvia, including Paysera and Vialet, along with several newly
licensed EMIs which have developed a Latvian presence to maintain access to the EU market following Brexit.454
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Paynt

independent company

26

2

1

Link

Paysera

parent company

6

0,2

0,1

Link

Transact Pro

independent company

45

3

-1

Link

Mobilly

parent company

30

1

0,03

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Like other Baltic countries, the majority of Latvian merchants are using their bank as card acquirer and to get access to
local bank transfers. Most relevant PSP is Baltic based Paysera. Other locally relevant PSPs are Paynt and Transact Pro,
while international merchants play a subordinate importance role, with Stripe being the most relevant one is Stripe.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Paysera

parent company

6

0.2

0,1

Link

Transact Pro

independent company

45

3

-1,5

Link

Paynt

independent company

26

2

0,6

Link

Source: Orbis| 2020 Financials

Local Payment Methods
With almost 50% market share of payments, Latvians have the highest preference of all three Baltic countries. Payment
via Online Banking is used for approx. 1/3 of all online payments. Bank Links oﬀered by the local banks are the dominant
solution. International players like Trustly or Sofort/Klarna don’t oﬀer a wide coverage of Latvian banks, Baltic local
solutions like Banklinq gaining relevance fast. Wallets like PayPal, Webmoney and local wallet-solution of Paysera wallet
have relevant market shares.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Rigas Karte

Riga City Municipality

14

20

4

n/a

Mobilly

parent company

30

1

0,03

Link

Source: Orbis| 2020 Financials

453 https://thebanks.eu/list-of-emis/latvia
454 https://thebanks.eu/list-of-emis/latvia
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Lithuania

Introduction
Over the last 10 years, Lithuania became leader in continental Europe by number of licensed payment and e-money
institutions. Almost 150 Fintechs have a license in this Baltic country, many of them being international companies like
Revolut, Curve or Airwallex. Brexit excellerated this trend as many Fintechs with UK-FCA license have chosen Lithuania as
their EU-hub and for their EU-wide license. Lithuania’s Fintech ecosystem is attracting both existing players and startups
in various fields incl. analytics and big data, cybersecurity, digital banking, e-money, blockchain, cryptocurrencies and
financial software.455 By continuously focusing on improving its business and regulatory environment, Lithuania has
strengthened its position as one of the best ecosystems in the world for the development and rapid scaling of innovative
fintech solutions. Lithuania oﬀers a business-friendly regulatory environment with eﬃcient licensing processes and a rich
talent pool in software development, anti-money laundering and compliance, customer support and operations.456

Banks
There are currently 85 credit institutions operating in Lithuania, including six Lithuanian banks, seven branches of foreign
banks and 71 credit unions.457 Not to be outdone by the other Baltic countries, Lithuania is overwhelmingly dominated by
two Swedish banks. Indeed, more than 85% of the Lithuanian banking market is controlled by two Swedish banks.
Swedbank has a market share of 50,06% of Lithuania’s domestic market.458 Half of the market is taken by a single foreign
bank. Moreover, in 2020, AB SEB Bankas was ranked as the second largest bank in Lithuania in terms of total assets and
held 36,65% of the domestic market share.459 In addition, other regional banks operating in the Baltic region are present
in the Lithuanian market, including Citadele Bank of Latvia and Luminor Bank of Estonia. As for Lithuanian banks, the
remaining part of the market is partially shared by three traditional national banks that only operate locally. These are
Siauliu Bank, Medicinos Bank and Lietuvos Centrinė Kredito Unija. In recent years Lithuania became home of multiple
challenger banks holding a local banking license incl. Revolut, European Merchant Bank and SME Bank.
Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Swedbank

Swedbank AB

2.133

247

97

Link

SEB Banka

Skandinaviska Enskilda
Banken AB

1.517

210

93

Link

Siauliu Bankas

parent company

849

107

43

Link

Medicinos Bankas

independent company

321

20

4

Link

Lietuvos centrinė kredito
unija

parent company

81

5

1

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
68 EMIs are currently operating in Lithuania and are licensed and authorised by Bank of Lithuania (BoL). The EMIs can
conduct their activities in any of the 31 EEA member states due to EEA passport rules.460 Over the past few years,
Lithuania has seen a major shift in the finance and payments industry. Due to Brexit, many fintechs have moved from the
UK to Lithuania to gain secure access to the European market. This access translates into banking, e-money, and payment
institution licences. It was the e-money institution licence that UK FinTechs applied for in Lithuania. In the first three
quarters of 2020, the total number, payment transactions and revenues of electronic money and payment institutions
(EMIs/PIs), which hold a significant share of the Lithuanian fintech sector, continued to grow. Lithuania remains the leader
in continental Europe in terms of EMI licences.461

455 https://thebanks.eu/articles/e-money-institutions-in-the-fintech-ecosystem-of-lithuania
456 https://investlithuania.com/tech/fintech/?gclid=cj0kcqiahf2mbhdnarisakxu5grfjon5mfdi3cmqhu3br7jhgn6i33s2ynie1gcfkswh2ex69lfkojcaamwbealw_wcb
457 https://corporatefinanceinstitute.com/resources/careers/companies/top-banks-in-lithuania/
458 https://thebanks.eu/banks/16164/market_share
459 https://thebanks.eu/banks/16074/market_share
460 https://thebanks.eu/list-of-emis/lithuania
461 https://www.lb.lt/en/news/electronic-money-and-payment-institutions-both-transaction-amounts-and-income-are-rising
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During 2016-2020, the number of EMIs increased 6-fold, and the amount of customer funds safeguarded by EMIs and the
total amount of transactions increased about 20-fold. The growth in 2020 is attributed to Revolut Payments, a UAB
created in 2015 to transfer the accounts of EU residents from Revolut Ltd (UK). EMIs operating in Lithuania are mainly
focused on providing alternative banking solutions to natural persons and companies: 50 oﬀer digital wallets, 37 oﬀer
IBAN accounts and 28 payment cards. There are also EMIs focused on international money transfers, payment processing
infrastructure and solutions.
Revolut Payments UAB is the largest EMI in Lithuania in terms of protected customer funds. It is an electronic money
institution focused on oﬀering banking services. Revolut Payments UAB oﬀers UK current accounts, euro current accounts
with IBAN, prepaid cards, virtual prepaid cards, cryptocurrency exchanges, etc. In 2020, the total funds of customers
protected by Revolut Payments UAB was €2.590,70 million.462 Then there is Paysera LT UAB, which is an electronic money
institution that aims to provide payment services at reasonable prices. In 2020, the total amount of funds protected by
Paysera LT UAB amounted to €486,43 million. There are still many EMIs in Lithuania such as ConnectPay, UAB Maneuver
Lt, Transactive Systems, GlobalNetint UAB, Wallter UAB, Walletto UAB, etc. So, against the backdrop of Brexit, Lithuania is
gradually turning into a hub for new financial technologies where a growing number of players from the UK are trying
their luck to continue their operations in the European Union.
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Revolut

Revolut LTD

2.158

311

-168

Link

Paysera

parent company

133

13

3

Link

ConnectPay

independent company

60

5

-1

Link

Wallter

Wallter Payments LTD

12

957

0.927

Link

GlobalNetint

parent company

28

594

1

n/a

Source: Orbis| 2020 Financials

Payment Service Providers
Despite that more than a dozen PSPs are holding a local License by the Bank of Lithuania, not all of them are relevant for
the local market but use Lithuania as their base for their EU-wide business.
Similar to other Baltic countries, the majority of Latvian merchants are using their local bank as card acquirer and to get
access to local bank transfers. The most relevant local PSP is by far Paysera. International PSPs like Stripe have a
significant relevant especially with smaller local merchants.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Ashburn International

parent company

37

3

0,002

n/a

Shift4 Payments Lithuania

Shift4 Payments, LLC

130

7

0,3

Link

Click2Sell

parent company

16

2

0,1

Link

Source: Orbis| 2020 Financials

462 https://thebanks.eu/emis/revolut-payments-354721
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Local Payment Methods
More than 65% of the Baltic population prefer local payment methods to card payments when shopping online. Payment
by bank transfer is the most preferred option Individual bank link solutions oﬀered by the banks are still dominant.
International players like Trustly or Sofort/Klarna don’t oﬀer a wide coverage of Baltic banks. Therefore domestic solutions
- covering multiple banks in one local payment methods - like NeoPay or Banklinq are growing fast. Wallets like PayPal,
Webmoney and local wallet-solution by Paysera have relevant market shares.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Paysera

parent company

133

12,545

3,169

Link

Neopay

Neo Finance

32

n/a

n/a

Link

Banklinq

Nikulipe

15

n/a

n/a

Link

Source: Orbis| 2020 Financials

Let’s Fight
Fraud Together
Detect over 80% of suspicious online activities
with the power of Ekata Identity Engine

Discover the Ekata responses that are best fit for your business.
CONTACT US TO LEARN MORE
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Nordic countries
Introduction
The Nordic countries are without a doubt the leaders in terms of innovation in payments. The region has evolved with
trust and collaboration between the diﬀerent countries. Claus Bukenborg, head of Customer Solutions for Danske Bank,
says: “we trust our governments more than many countries do, and we’re willing to share information. This combination of trust
and collaboration created a strong foundation for today’s industry.” He adds “Banks and other ecosystem players are used to
sharing, and we know we can’t survive by building things on our own. Collaboration is in our DNA.”463

Banks
As with the Baltic states, the Nordic countries can be seen as a larger Nordic consolidated market. The Nordic countries,
especially Denmark, Finland, and Sweden, have many payment characteristics in common. Most Nordic banks operate on
a regional level which explains why there are so many banks in this section.
Note that Handelsbanken announced in October 2021 its decision to leave Denmark and Finland, as the group saw little
opportunity to scale up its oﬀerings without significant investment. Together, the two countries accounted for 10% of the
total income, 13% of the costs and 8% of the operating profit of the group.464
Entercard, one of Scandinavia’s leading credit market companies, is a joint venture between Swedbank and Barclays
Principal Investments Limited. It has over 3 million customers in Sweden, Denmark, and Norway.465

463 https://www.mckinsey.com/industries/financial-services/our-insights/nordic-payments-where-collaboration-and-competition-lead-to-innovation
464 https://vp292.alertir.com/en/node/5810
465 www.entercard.com/about-entercard/
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Nordea bank

parent company

28.123

8.502

2.265

Link

Danske Bank

parent company

n/a

6.217

617

Link

Skandinaviska Enskilda
Banken (SEB)

parent company

16.193

4.955

1.569

Link

Swedbank

parent company

16.439

4.552

1.288

Link

Svenska Handelsbanken

parent company

12.563

4.410

1.553

Link

Jyske Bank

parent company

3.349

1.144

216

Link

Bank Norwegian

independent company

100

539

214

Link

EnterCard

parent company

466

416

53

Link

Resurs Bank

Resurs Holding AB

679

339

88

Link

Svea Ekonomi

parent company

2.138

324

46

Link

Ikano Bank

ICAF Antillen NV

350

299

n/a

Link

Komplett Bank

independent company

152

105

25

Link

BRAbank

parent company

58

33

36

Link

SEB Kort Bank (Eurocard)

Skandinaviska Enskilda
Banken AB

350

7

n/a

Link

Lunar Bank

Lunar Group A/S

19

n/a

-0,02

Link

Source: Orbis| 2020 Financials
Nets is the main regional payment service provider operating in the Nordic and Baltic regions. It oﬀers payment
processing and acquiring services for merchants and major Nordic banks. In addition, OPENPOS (also known as
OPENSOLUTION Nordic) oﬀers point-of-sale payment terminals and acquiring and processing services in the Nordic
market for specific industries.
Point Transaction System was acquired by Verifone in 2012. It is a Nordic payment gateway and the leading supplier of
ATMs to Nordic banks.
It is also important to note that the international PSP Worldline has acquired Handelsbanken’s card-acquiring activities in
the Nordics. This acquisition is part of Worldline’s strategy to expand its presence across Europe through partnerships
with leading local financial institutions.466
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Open Pos Nordic

Opensolution Nordic
Group Holding AB

138

20.028

-7.666

Link

Nets Group

Nexi Spa

n/a

1.006

68

Link

Verifone

Francisco Partners
Feeder, LP

69

n/a

6

Link

Source: Orbis| 2020 Financials

466 https://worldline.com/en/home/pressroom/press-releases/2021/pr-2021_10_18_01.html
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Local Payment Methods
Mobile payment apps are on the rise in the Nordic countries. Paying with a debit or credit card is still the most common
payment method, but the use of mobile payment apps is increasing in all countries of the region. Danes were the most
frequent users of mobile payment apps as of September 2019, when almost half the population used this payment
method at least once a week.467 The most common mobile application in the Nordics is the Danish MobilePay. It is widely
used in Denmark and Finland, while Swedes use their local mobile app called Swish.
Klarna is a buy-now-pay-later payment method and Trustly is an account-to-account payment method. Both tend to be
more international. However, as these payment methods are widely used in the Nordic countries, it was therefore
essential to include the two companies in the regional section.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Klarna Holding

parent company

n/a

1.006

-130

Link

Trustly

parent company

289

203

8

Link

MobilePay

Danske Bank A/S

82

n/a

-29

Link

Source: Orbis| 2020 Financials

467 https://www.statista.com/topics/6279/mobile-payments-in-the-nordics/#dossierkeyfigures
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Denmark

Introduction
The Danish market is typical of the Nordic region in that it is characterised by high internet penetration (96,5% in 2020468)
and a very low usage of cash (13,5% share of cash in total payment transactions in 2019469).
Most traditional American payment schemes are present in Denmark including Mastercard, Visa and American Express. In
addition, Denmark has its own debit card payment scheme called Dankort, developed by Nets Denmark A/S. Nowadays,
Dankort debit cards are co-branded with Visa debit cards which allows Danes to make purchases abroad and in shops
where Dankort is not accepted. Dankort is the most popular payment scheme as it is used by 85% of the Danish
population.470 In 2019, 72% of the Danish annual cards distributed were Dankort branded, while Mastercard and Visa
distribution represented only 15% and 11% respectively.471

Banks
Danish domestic banks hold 87,5% of the industry’s total assets, while foreign banks hold 12,5%.472 The largest banks in
the country are Danske Bank, Nykredit, Nordea and Jyske bank.
The largest bank in Denmark is Danske Bank A/S. In 2020, the bank was ranked the largest bank in Denmark in terms of
total assets, as it has 30,96% of the domestic market share.473 It issues Mastercard debit and credit cards and debit cards
co-branded Visa and Dankort. Concerning mobile payments and wearables, it oﬀers payment services from MobilePay,
Apple Pay, Google Pay, Fitbit and Garmin Pay.
The second largest bank is Nykredit. Like Danske Bank, it issues Mastercard credit cards and debit cards co-branded Visa
and Dankort, and oﬀers mobile payment solutions through MobilePay, Google Pay, Appel Pay, Fitbit and Garmin Pay.
Jyske Bank is in third place. The bank oﬀers diﬀerent Mastercard credit cards from, diﬀerent Visa debit cards and Dankort
debit cards. In combination with these cards, Jyske Bank oﬀers mobile payment solutions such as Visa Mobile and the
other mobile payment solutions cited above.
The Finnish Nordea Bank is the fourth largest bank in the country. It oﬀers Visa and Dankort debit cards and Mastercard
credit cards that can also be linked to mobile payment solutions.
Many other local banks are present on the market, including Spar Nord Bank, Arbejdernes Landsbank, Sydbank,
Ringkjoebing Landbobank, Sparekassen Kronjylland, Sparekassen Vendsyssel, Vestjysk Bank and Kompasbank.
Other foreign banks are also present in Denmark – particularly major Swedish banks including Handelsbanken,
Swedbank, SEB Bank, Resurs Bank, and Ikano Bank. SEB Bank issues its Mastercard credit cards through Eurocard, while
Swedbank issues its Mastercard credit cards through EnterCard.
Finally, international fintechs such as Revolut, N26 and Monese are also present on the Danish market. The Danes also
use the Danish Lunar app. Lunar is a neo-bank oﬀering VISA cards.

468 https://www.worldbank.org/en/home
469 https://www.statista.com/statistics/1094818/cash-use-in-denmark/
470 https://www.multisafepay.com/be_fr/solutions/methodes-de-paiement/dankort
471 https://worldpay.globalpaymentsreport.com/en
472 https://corporatefinanceinstitute.com/resources/careers/companies/top-banks-in-denmark/
473 https://thebanks.eu/banks/12862/market_share
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Danske Bank

parent company

21.754

6.396

1.738

Link

Jyske Bank

parent company

3.349

1.144

216

Link

Nykredit Bank

Forenet Kredit FMBA

n/a

716

219

Link

Sydbank

parent company

2.286

528

107

Link

Spar Nord Bank

parent company

n/a

440

99

Link

Resurs Bank Denmark

Resurs Bank AB

679

339

88

Link

Arbejdernes Landsbank

parent company

n/a

299

44

Link

Ringkjoebing Landbobank

parent company

612

293

124

Link

Sparekassen Vendsyssel

parent company

585

181

52

Link

Sparekassen Kronjylland

parent company

736

178

32

Link

Vestjysk Bank

parent company

n/a

119

41

Link

SEB Kort Bank (Eurocard)
Denmark

SEB Kort Bank AB

350

7

n/a

Link

Nordea Denmark

Nordea Bank ABP

7.500

n/a

n/a

Link

Handelsbanken Denmark

Svenska Handelsbanken
AB

750

n/a

n/a

Link

Skandinaviska Enskida
Banken (SEB) Denmark

Skandin/aviska Enskida
Banken (SEB) AB

350

n/a

n/a

Link

Ikano Bank Denmark

Ikano Bank AB

350

n/a

n/a

Link

Kompasbank

independent company
company

11

n/a

-2

Link

Lunar Bank

Lunar Group A/S

19

n/a

-0,02

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
There are three important electronic money institutions in Denmark:
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Pleo Financial Services

Pleo Holding APS

n/a

n/a

2

Link

Ziglu Europe APS

Ziglu Limited

n/a

n/a

n/a

Link

Entercard Denmark

Entercard Group AB

35

n/a

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
The largest payment gateways are Nets and Point Transaction System (Verifone Denmark). As mentioned in the above
section, these two players are present in all the Nordic countries, but also in the Baltic countries. Other local payment
service providers include Altapay, Paylike, Reepay and QuickPay.
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The main acquirer and payee’s payment service provider in Denmark is Clearhaus. This payment institution provides
payment processing and settlement services for online merchants. The PSP handles transactions for 30.000 merchants
daily. It has a strong presence in Denmark as the company holds more than 20% of the market share in the country.474
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Nets Denmark

Nexi Spa

1.846

603

52

Link

ClearHaus

Clearhaus Holding A/S

43

n/a

6

Link

Verifone Denmark

Francisco Partners Feeder,
LP

69

n/a

6

Link

Multisafepay Denmark

Multisafepay BV

48

n/a

4

Link

Reepay

INI APS

7

n/a

0,1

Link

Pensopay

independent company

6

n/a

0,3

Link

Scanpay

independent company

n/a

n/a

0,01

Link

Paylike

Clearhaus Holding A/S

3

n/a

0,1

Link

AltaPay

Fjeslsted Rasmussen
Invest APS

38

n/a

1

Link

Quickpay

Pow Invest APS

17

n/a

2

Link

Source: Orbis| 2020 Financials

Local Payment Methods
Dankort is Denmark’s preferred payment method. Dankort is often a co-branded card. During the third quarter of 2021,
more than 66% of card transactions were made with a co-branded Dankort card. 30% of the transactions were made with
an international debit card and only 1% were made with a credit card.475
Launched in 2013 by Danske Bank, MobilePay is an app that facilitates payments in-store as well as online. It is now the most
common mobile payment app in Denmark and is used by 85% of the population. The app registered 97.000 daily active users
in January 2020. It was used by 100% of Danes aged between 20 and 29, and 99% of 30-39-year-olds in April 2021.476
As said in the above section, the Swedish companies Klarna and Trustly are also present in Denmark.
Inpay is a cross-border payments provider based in Denmark – making payments to more than 100+ countries. Inpay is also
the fastest growing company in Denmark, and the sixth fastest growing fintech in Europe, with more than 160 employees.
Safepay and Viabill are two buy-now-pay-later services.
November First oﬀers cross-border payment services to small and medium-sized companies.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Viabill

The holding Co. A/S

11

10

3

Link

Inpay

Inpay Holding PAS

160

23,8

7

Link

Trusly Denmark

Trustly AB

n/a

n/a

0.001

Link

MobilePay Denmark

Danske Bank A/S

65

n/a

-10

Link

Safepay

parent company

4

n/a

-1

Link

November First

Fintech Solution Lab APS

10

n/a

-1

Link

Klarna Bank

Klarna Bank AB

7

n/a

n/a

Link

Source: Orbis| 2020 Financials

474 https://www.clearhaus.com/about/
475 https://www.dst.dk/en/statistik/emner/oekonomi/digitale-betalinger/betalingskort
476 https://www.statista.com/statistics/1097937/share-of-mobilepay-users-in-denmark-by-age-groups/
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Others
Unwire is a platform specialised in mobile mobility and payment solutions.
Cardlay is a strategic partner to banks, card issuers, processors, and other financial institutions in the digital
transformation process. It supplies end-to-end spend management to its customers. Its software is “helping companies
automate business processes, by leveraging the integration between payment cards (virtual and plastic), card
management, expense management and automated VAT reclaim.”477
Other

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Unwire

parent company

26

n/a

0,3

Link

Cardlay

parent company

n/a

n/a

-3

Link

Source: Orbis| 2020 Financials

477 https://www.linkedin.com/company/cardlay/about/
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Finland

Introduction
Like the other Nordic countries, Finland has very low cash usage and a strong preference for electronic payments. As in all
countries, COVID-19 accelerated changes in people’s payment habits. Almost half of Finns reduced their use of cash
during the pandemic, and increasingly used contactless payment methods and mobile applications. According to a
consumer survey conducted by the Bank of Finland in March 2021, 96% of Finns used physical cards, 48% used mobile
devices and 69% still used cash in some situations. Cash therefore remains an important means of payment in Finland in
specific circumstances.478

Banks
The Finnish banking market is dominated by 4 major players, together holding 80% of the market share.479
The largest bank in Finland is OP Financial Group, with a 34,6% market share.480 The bank issues Visa credit and debit
cards and Mastercard credit cards. It oﬀers bill and e-invoice payments, and mobile payments from Siirto. The leader has
also developed its own mobile payment method Pivo, which is available only for OP customers. The app is directly linked
to the OP bank account and its bank card.
Nordea Bank is the second largest bank in Finland in terms of total assets. It holds 25% of the market share.481 The bank
issues Mastercard credit and debit cards and mobile payment solutions from Apple Pay, Google Pay, Siirto and Nordea
Wallet. As seen in the above section, the Finnish bank is also one of the leading banks in the Nordic region. It serves
around 3 million customers in Finland and more than 10 million in the Nordic region.482
Danske Bank has a significant share of the Finnish banking market as it holds around 10,8% market share in terms of total
assets.483 Finally, Municipality Finance is the fourth largest bank and holds 9,6% of the market share.
Next to these four leaders are local players such as Aktia Bank, S-Pankki, Alandsbanken, Pop Pankki, and so on. Note that
Aktia Bank oﬀers mobile payment services with its own app, namely Aktia Wallet. Apart from Danske Bank, there are also
other foreign players present on the market such as SEB, Resurs Bank, Ikano Bank and BNP Paribas.
Finally, the Finns use neobanks such as Revolut, N26 and Monese, as well as domestic players such as Holvi, which is
licensed as a payment institution. Holvi oﬀers online payment accounts and issues Mastercard credit cards for businesses.

478 https://www.bofbulletin.fi/en/2021/2/covid-19-pandemic-causing-permanent-change-in-payment-habits/
479 https://www.ebf.eu/finland/
480 https://pdf.co/largest-banks-in-finland
481 https://www.ebf.eu/finland/
482 https://pdf.co/largest-banks-in-finland
483 https://www.ebf.eu/finland/
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Nordea bank

parent company

28.123

8.502

2.265

Link

OP Corporate Bank

OP Osuuskunta

2.916

1.142

421

Link

Municipality Finance

parent company

165

248

155

Link

Aktia Bank

parent company

830

196

43

Link

S-Pankki

parent company

652

174

16

Link

Alandsbanken

parent company

495

150

31

Link

Pop Pankki

parent company

785

116

11

Link

Oma Saastopankki

parent company

298

109

31

Link

Svenska Handelsbanken

Svenska Handelsbanken
AB

750

100

n/a

Link

Resurs Bank

Resurs Bank AB

75

20

n/a

Link

SEB Kort Bank

SEB Kort Bank AB

35

15

n/a

Link

Danske Bank

Danske Bank A/S

1.000

0,1

n/a

Link

Ikano Bank Finland

Ikano Bank AB

35

0,1

n/a

Link

BNP Paribas

BNP Paribas

7

0,1

n/a

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Developed by Nets Group, Paytrail is Finland’s local payment solution service. The payment institution currently serves
more than 10.000 merchants. Enfuce is an innovative Finnish payment processor providing payment and banking services
for banks, fintechs and merchants. Concerning payments, it issues prepaid, debit and credit cards, and processes
transactions from Apple Pay, Google Pay and Samsung Pay. It also oﬀers open banking services for financial institutions
and fintechs to deliver financial and banking services compliant with PSD2.
PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Verifone

Verifone Nordic AB

103

40

2

Link

Paytrail

Nets Group

56

13

3

Link

Enfuce

parent company

49

7

-2

Link

Open Pos

OY Piinom AB

49

7

1

Link

Source: Orbis| 2020 Financials

Local Payment Methods
When shopping online, the Finns’ preferred payment methods are online bank transfers through Paytrail and Trustly.
These methods are followed by the classic international credit and debit card brands Mastercard and Visa, followed by the
Swedish BNPL Klarna and the MobilePay app.484
Used by 20% of the Finnish population, the Danish MobilePay app is the most common mobile payment app in Finland.
However, this figure is quite low in comparison to Denmark, where the app is used by 85% of the local population.485
Siirto is a Finnish mobile application that enables users to transfer and receive payments with a phone number. Siru
Mobile is another mobile payment method from Finland.
484 https://www.about-payments.com/e-commerce-markets/which-online-payment-methods-to-accept-in-finland
485 https://www.statista.com/statistics/1097937/share-of-mobilepay-users-in-denmark-by-age-groups/
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Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Klarna Oy

Klarna Holding AB

n/a

5

2

Link

MobilePay Finland OY

Danske Bank A/S

17

3

-10

Link

Siru Mobile OY

parent company

n/a

1

-0,1

Link

Trustly Oy

Trustly

4

1

0,02

Link

Siirto Brand OY

OP Osuuskunta

n/a

n/a

-0,03

n/a

Source: Orbis| 2020 Financials

Others
These are some other relevant PayTech startups.
Other

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

ePassi Payments

Asianajotoimisto Dla Piper
Finland Oy

77

111

1

Link

Zervant

parent company

36

3

-3

Link

Bankify

parent company

8

0.2

-0,2

Link

Source: Orbis| 2020 Financials
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Sweden

Introduction
Sweden is often referred to as a pioneer in the move towards a cashless society. According to Sweden’s central bank
(Riksbank), the proportion of Swedes using cash decreased from 39% to 9% from 2010 to 2020. Cash is mainly used to
make small payments and by the elderly.486 This decrease is due to the emergence of new alternative credit-based
payment methods developed by Swedish fintechs such as Klarna and Trustly, and the convenience of mobile payments
oﬀered by Swish. Other fintechs are also booming, including the open banking enabler Tink and the mobile banking
application Rocker.
To meet the needs of an increasingly cashless society, the Riksbank is piloting a digital currency (CBDC) called the e-Krona.
The currency is currently available for purchasing and selling.487 In 2018, more than 4.000 Swedes had microchips
implanted in their hands (a technology from Biohax International that unfortunately went bankrupt).
In terms of payment schemes, Mastercard dominates, with Visa a strong second. However, consumers tend to have no
preference for one or the other. Changes in the operator landscape are mainly due to banks changing operators. Note
that Santander moved from Mastercard to Visa in 2020 for personal credit cards.

Banks
There are currently more than 150 banks in Sweden. The largest Swedish banks mainly operate in the Nordic and Baltic
regions.
The three largest banks in Sweden in terms of assets are – in descending order – Svenska Handelsbanken, Skandinaviska
Enskilda Banken and Swedbank.488
Skandinaviska Enskilda Banken, abbreviated SEB, issues Mastercard debit and credit cards. It oﬀers payment methods
through wearables with Fitbit, Garmin, Samsung and Fidesmo, as well as mobile payment through Samsung Pay, Apple
Pay and Swish. The bank has a subsidiary called SEB Kort Bank that issues private and corporate cards in Sweden and in
the other Nordic countries. The card issued and administered by SEB Kort Bank is called Eurocard.
Handelsbanken issues Mastercard debit and credit cards and Maestro debit cards. It also oﬀers mobile payments through
Samsung Pay, Apple Pay and Swish.
Finally, Swedbank issues Mastercard debit and credit cards. It also oﬀers mobile payments through Google Pay, Samsung
Pay, Apple Pay, Swish and Masterpass, and wearable payments through Fidesmo Pay, Fitbit Pay and Garmin Pay. The
company also has a subsidiary called EnterCard that issues credit cards in Sweden and other Nordic countries.
In addition, smaller Swedish regional banks such as Ikano Bank, Resurs Bank and Forex bank operate in the Nordics and
cover a significant market share of the Swedish banking sector. Ikano Bank only issues Visa credit cards and does not
oﬀer additional payment services. On the other hand, Resurs Bank issues Mastercard credit cards, Maestro debit cards
and store cards in collaboration with their partner stores. Forex Bank issues Visa credit and debit cards and oﬀers mobile
payments through Swish.
Smaller banks are also present, operating only in Sweden. They include Lansforsakringar, Westra Wermlands Sparbank
and ICA Banken. Westra Wermlands Sparbank is an independent bank but has a close collaboration with Swedbank and
oﬀers the same range of payment services. ICA Banken issues Mastercard debit and credit cards, Maestro debit cards and
mobile payments through Swish and Samsung Pay. Lansforsakringar is a very popular Swedish bank that has more than
3,9 million customers489. It issues Mastercard credit and debit cards and mobile payments through Swish, Samsung Pay,
Google Pay, Fitbit Pay and Garmin Pay.
Finally, international fintechs such as Revolut, N26 and Monese are also present on the Swedish market.

486 https://sweden.se/life/society/a-cashless-society
487 www.ekrona.com
488 statista, 2019
489 https://www.lansforsakringar.se/skaraborg/other-languages/english/aboutlansforsakringar/#:%7e:
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Banks

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Skandinaviska Enskilda
Banken (SEB)

parent company

16.193

4.955

1.569

Link

Swedbank

parent company

16.439

4.552

1.288

Link

Svenska Handelsbanken

parent company

12.563

4.410

1.553

Link

Danske Bank

Danske Bank A/S

1.750

997

n/a

Link

Santander

Banco Santander AS

350

997

n/a

Link

Nordea Bank

Nordea Bank Abp

7.500

747

n/a

Link

Länsförsäkringar Bank

parent company

611

426

143

Link

EnterCard Group

parent company

466

416

53

Link

SBAB Bank

Regeringkansliet

760

372

183

Link

Resurs Bank

Resurs Holding AB

679

339

88

Link

Svea Ekonomi

parent company

2.138

324

46

Link

Ikano Bank

ICAF Antillen NV

350

299

n/a

Link

Avanza

parent company

510

234

133

Link

Collector Bank

Collector AB

315

211

30

Link

ICA Banken

ICA Handlarn/as Forbund

444

127

13

Link

Marginalen

ESCO Margin/alen AB

284

70

3

Link

Forex Bank

parent company

568

68

-11

Link

Westra Wermlands
Sparbank

parent company

103

26

8

Link

SEB Kort Bank (Eurocard)

Skandin/aviska Enskilda
Banken AB

350

7

n/a

Link

BNP Paribas

BNP Paribas

75

1

n/a

Link

Source: Orbis| 2020 Financials

Electronic Money Institutions
EMI

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Smart Refill i Helsingborg

BGA Invest AB

36

65

-1

Link

Intergiro International

parent company

9

1

-1

Link

Steven

parent company

5

0,004

-2

Link

Source: Orbis| 2020 Financials

Payment Service Providers
Sweden is home to two payment gateways operating on an international level: Zettle, which is part of PayPal, and
Bambora, which is part of Worldline. PayEx is another payment gateway operating on a regional level. It has taken over
MedMera Bank’s store cards for Coop.490 DIBS Payment from Nets in Denmark is also a regional player and oﬀers gateway
and acquiring services.

490 https://www.euromonitor.com/financial-cards-and-payments-in-sweden/report
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PSP

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Bambora

Worldline

102

213

18

Link

PayEx Sverige

Swedbank AB

441

120

-13

Link

Open Pos Sweden

Opensolution Nordic
Group Holding AB

52

9

-2

Link

Nets Filial Sverige

Nets Group

35

7

n/a

Link

Source: Orbis| 2020 Financials

Local Payment Methods
International mobile and e-wallet payment solutions such as Apple Pay, Google Pay, Amazon Pay, Samsung Pay and
PayPal are present in Sweden. Wearables are also very common payment methods. They include US players such as
Garmin Pay and Fitbit Pay, as well as a Swedish startup called Fidesmo Pay.
The most common mobile payment app in Sweden is Swish (GetSwish AB). According to a 2020 survey conducted by the
Swedish Trade Federation, 94% of Swedes used Swish and the remaining 6% knew the app but did not use it.491 The app
was launched in 2012 as a cooperation between six of the largest banks in Sweden (Danske Bank, Handelsbanken,
Länsförsäkringar, Nordea, SEB and Swedbank and Sparbankerna). It oﬀers online and in-store payments for individuals
and businesses, and P2P mobile payments through QR codes and payment requests. Some cafés, restaurants and
supermarkets have recently started to display QR codes to give customers the possibility to pay directly with their mobile
application. The verb swisha (to swish) has even entered the day-to-day language. It refers to making a payment with the
mobile app Swish.492
Sweden is home to international alternative payment methods, including Klarna and Trustly. Trustly oﬀers account-toaccount payments which can be used for online shopping. Klarna is a buy-now pay-later service. It is one of the most
prominent European paytechs and one of the most valuable startups.
Paynova is also an important buy-now pay-later solution.
Fidesmo and Rocker are both Swedish e-wallets. While Rocker has around 200.000 users and only operates in Sweden493,
Fidesmo is present in most European countries. Fidesmo makes it possible to connect contactless services to a variety of
devices such as wearables, cards, and phones.
Local Payment Methods

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Klarna Bank

Klarna Holding AB

n/a

997

-137

Link

Trustly

parent company

289

203

8

Link

Getswish

independent company

15

19

-1

Link

Rocker

Schibsted ASA

46

9

-7

Link

Paynova

parent company

31

3

-5

Link

Fidesmo

parent company

10

1

-1

Link

Source: Orbis| 2020 Financials

491 https://www.euromonitor.com/financial-cards-and-payments-in-sweden/report
492 www.sweden.se/life/society/a-cashless-society
493 https://rocker.com/
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Open Banking Enablers
Tink is an open banking solution for businesses. It oﬀers financial services that allow banks and fintechs to develop a
wider range of banking and payment services. It initiates invoices and P2P transactions through its own app without
having to open several banking apps at the same time, thus improving the customer’s journey.
Open Banking Enabler

Group

Number of
employees

Revenue
(Million €)

Net Profit
(Million €)

LinkedIn

Tink

parent company

182

11

-18

Link

Source: Orbis| 2020 Financials

Disclaimer
While we have made every attempt to ensure that the information contained in this paper has been obtained from
reliable sources. THE PAYMENTS ASSOCIATION EU (PA EU) A.S.B.L.is not responsible for any errors or omissions, or for the
results obtained from the use of this information. All information in this paper is provided “as is”, with no guarantee of
completeness, accuracy, timeliness or of the results obtained from the use of this information, and without warranty of
any kind, express or implied, including, but not limited to warranties of performance, merchantability, and fitness for a
particular purpose. In no event PA EU A.S.B.L, its related partnerships or corporations, or the partners, agents or
employees thereof be liable to you or anyone else for any decision made or action taken in reliance on the information in
this paper or for any consequential, special, or similar damages even if advised of the possibility of such damages.
Despite our best eﬀorts, mistakes may have been made. If you wish to send us a correction, don’t hesitate to contact us at
thibault.de.barsy@thepaymentsassociation.eu
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Glossary
Term

Definition

Payment gateway

A service that helps merchants initiate ecommerce, inapp, and point of sale payments for a broad variety of
payment methods. The gateway is not directly involved in
the money flow; typically it is a web server to which a
merchant's website or POS system is connected. A
payment gateway often connects several acquiring banks
and payment methods under one system.

Payment processor

A system that connects to a shopper's bank and a
merchant's bank in order to make a payment transaction
on behalf of a merchant. Usually, a payment processor
obtains the payment information from a payment
gateway.

Acquirer (or Acquiring bank)

A bank or a financial institution which acquires funds for
its merchant from a shopper. To accept card payments,
an acquirer should be licensed by corresponding card
networks and either partner with a payment processor,
or be a payment processor itself. Some PSPs may
operate as an acquirer as well.

Issuer (or Issuing bank)

A bank or financial institution which oﬀers payment
cards to consumers on behalf of card networks such as
Visa, MasterCard, or American Express. These are
typically major commercial banks.

Payment Service Provider (PSP)

A company which combines the functions of both a
payment gateway and a payment processor, can connect
to multiple acquiring and payment networks. Additionally
it can be an acquirer and provide risk assessments and
other financial services.
Important reasons for a merchant to do business with a
PSP are:
•
•

a single technical connection for all the payment
methods that are oﬀered to the consumer on the
web; (gateway)
access to local payment methods in defined
countries;
- a single administrative connection (reporting);
- a single settlement procedure with an agreed
frequency;
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- usually, fewer contracts are needed, compared to
having individual connections to acquirers. The PSP
acts as the ‘super merchant’, being able to oﬀer
lower fees because of its purchasing power at the
acquirers;
- access to specialist knowledge concerning the
payment process;
- risk management and fraud prevention tools are
provided and regularly updated

Banking as a Service (BaaS)

BaaS players oﬀer complete banking processes, such as
payments or credit, as a service through modern APIdriven platforms.

ePayments-as-a-service (PaaS)

PaaS players operate cloud-based platforms to provide
specialized services, such as card issuing, payments
clearing, cross-border payments, disbursements, and ecommerce gateways. Companies wishing to oﬀer these
services can integrate these platforms via application
programming interfaces (APIs). The ability to rapidly add
or replace specific solution providers is key to this model,
as it allows companies to realize the “fast follower” vision
of capitalizing on best-of-breed solutions.

Payment Schemes

Payment schemes determine the technical norms and
rules for conducting payment operations. They enable
the management of the operations of the payment
processes. These technical rules and standards are
restrictions that determine how money is to be
transferred between the payment institutions. Notable
payment schemes include Mastercard and Visa.

Electronic Money Institution (EMI)

EMIs may store, conduct, and issue electronic money.
This monetary value can be reused later for other
electronic payments.

Payment Methods

Payment methods refer to the entire set of means
through which shoppers can pay for their purchases

Credit card

Credit cards are issued to cardholders, after which a
revolving account is created by the issuer, granting a line
of credit to the cardholder. The cardholder can then
borrow money for payment to a merchant. For credit
cards, we distinguish two diﬀerent types of schemes: the
three-corner model (closed and exclusive scheme, e.g
AMEX, Diners Club, Discover) and
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