Issuer Processing

Competition Intensifies But Flagship

Banks Remain Cautious

FIGURE 1: TOTAL ISSUER PROCESSOR PRESS RELEASES
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Notes: Tech Integrations = 3" party product integrations
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* Press releases are a
proxy for market
activity levels. While an
imperfect measure,
fintech providers
typically make a press
release for large or
interesting events.

* Next-gen issuer
processors activity
levels continue to be
high

= Traditional processors
show wide variance in
announcements

FIGURE 2: ISSUER PROCESSOR PRESS RELEASES BY REGION
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= Announcements from
the sampled processors
focused on home
markets in the US & EU

» European processors
seem to be making
more traction on global
expansion, though i2c
has a notably global
footprint, Galileo has
stated a focus on
LatAm, and Marqeta is
certified in 40+
countries

= More than a dozen
similar processors (not
shown) exist or have
launched outside of the
U.S. and Europe
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FIGURE 3: NEW CLIENT ANNOUNCEMENTS
(JAN'24 - JAN'25)

= Next-gen processor new
client announcements

* i . remain focused on fintechs
[ | Cérfis | I Fuel & Mobility Processing and digital banks, with no
Loyalty/Rewards [l Digital Payments traditional banks
8 = Conversely, traditional

processor announcements
focused on traditional
4 5 banks
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*Note: Cards include banks, fintechs and corporates. CAGRs are for 2019-2023 when available - all except the case of OpEx
CAGR for Enfuce (CAGR 2021-2022)

Sources: Flagship market observations and analysis; Companies’ annual financial releases
FIGURE 4: TIME SERIES - NEW CLIENT ANNOUNCEMENTS
(JAN'22 - JAN'25)

13

12 2022 W 2023 Il 2024 = Announced new client wins
for Next-gen processors
10 are either similar to or
8 lower than prior years
7 77
o 5
34 3 ‘2 33 43 2
2 2 2 222 0
1 il ol 0og 000 ' 1‘1 0
S BT LE
g o ) k-] ) e v =
& : §8 3 3 = % s'a&
& § & S E N O S 2L e
é g - ¥ s g
Q
Next-Gen Traditional ——

Sources: Company Websites, Flagship analysis
© Flagship Advisory Partners, February 2025

© 2025 Flagship Advisory Partners LLC. These materials may be freely copied and distributed so long as the user A FlagShlp

attributes the source as Flagship Advisory Partners and references our website: www.flagshipadvisorypartners.com

ADVISORY PARTNERS


http://www.flagshipadvisorypartners.com/

	Slide 1
	Slide 2

