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LEGAL

Wherever possible, PCMI has verified the accuracy of information provided by third parties, but does not under any circumstances 
accept responsibility for such inaccuracies should they remain unverified. 

It is expected that the Client will use the information provided in this report in conjunction with other information and with sound 
management  practices. PCMI therefore will not assume responsibility for commercial loss due to business decisions made based on
the use or non-use of the information provided.
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1An update from PCMI and ‘The One Thing’
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PCMI 2024 successes

Payment trends mapping

Cross-border payments and…

Consumer digital banking…

Ecommerce/digital payments

Blockchain

Acceptance

Fintech and digital payments…

Alternative payment methods

The future of payments and…

AI and payments

Small business payments

Stablecoin

Embedded finance

Agrifinance

Betting

Financial inclusion

Regulation

40+ client 
engagements

65% growth 
in 2024
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PCMI 2024 successes

Covered 

51 global markets
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The 8 value pillars of 

When companies work with us, they:

MARKET INTELLIGENCE DECISION CONSULTING CHANGE IMPLEMENTATION

See clearly
Obtain locally precise clarity on their strategic 
problem/opportunity/industry

Simplify high value decision-making
Understand their available options, the 
implications of each one and the recommended 
path forward based on the desired outcome 

Implement with confidence
Obtain implementation support, including 
product development, RFP management, 
partner or vendor negotiation, and project 
management, to maximize impact as efficiently 
as possible

Gain influence
Receive talking points and insight to increase 
their authority and level of influence in the 
industry/ in their career

Plan ahead
Receive a roadmap to visualize the full 
implications of their decision, steps to 
implementation and resources required

Supercharge their sales
Know which sales opportunities to prioritize and 
how to attack them

Spearhead change
Initiate an internal influence process to guide 
and reinforce decision implementation 

Avoid risk
Identify, quantify, evaluate and mitigate risks

When clients work with PCMI they:
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PCMI 2024 successes for clients

Engagement Result

Competitive benchmarking in 
payment acceptance

Convinced management to 
invest in specific product 
enhancements

Cross-border flows market 
sizing

Prioritized xborder corridors 
for the sales team

Go-to-market strategy  in 
embedded finance

Identified and onboarded 3 
strategic launch partners

Acceptance market 
landscaping

Impacted local interchange 
rates

Engagement Result

Thought leadership 
publications

Helped clients position the 
brand, gain influence in new 
segments and close new deals

Future of payments 
strategy workshop 

Identified what value-added 
services the client should 
develop

Future of payments 
consumer survey

Identified which shopping 
channels the client must invest 
in

Consumer digital banking 
survey and focus groups

Articulated the client’s 
competitive advantage to help it 
raise funds
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What do we not do?

Tell you what you 
already know

Be superficial, vague or 
inauthentic 

Overly depend on 
business school
frameworks and 
consultant speak

Overcharge and 
underdeliver

Settle for ‘good enough’ Stop until we have 
added massive value

Hahaha

And then I charged him 
$5000 for an hour on 
“cutting costs”…
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PCMI and High Performance Coaching

Training of 
principles 
based on the 
habits of 
200,000 high 
performers 
around the 
world

https://www.highperformanceinstitute.com/
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2The APAC context
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Sources: Public domain sources, PCMI Insights Engine
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APAC: Cash represents a third of consumer spending, with 
large variation by market
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average (3)

2024 consumer expenditure1 by payment rail

Card Money movement(2) Cash Closed-loop/other

1Including rent, mortgage payments, insurance, healthcare, insurance, retail, services and all other consumer P2M transactions, including in the informal economy, and excluding P2P
2Includes instant and non-instant bank transfers and checks
3 Weighted based on the size of total consumer expenditure
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India officially joins Project Nexus pushing the potential market reach to 1.7 Billion people. 

Update on Project Nexus

BISIH Singapore 
Centre develops a 
blueprint for Nexus

ASEAN 5 was born.
Central Banks:  Malaysia, 

Singapore, Philippines, 
Thailand and Indonesia

Source: BIS Innovation Hub July 2024

74 page document

• Business Case of Nexus
• How Nexus works
• Commercial Model
• Governance and Scheme 

Arrangements
• Oversight Approach

2021

Working Prototype
MAS Singapore –
Central Bank of 

Malaysia – Bank of Italy

2022 2023-2024

India Joins Nexus
The expansion of 

Project Nexus into India
means it will reach a total 
of 1.7bn people across all 

member countries

June 2024

Projected 
GO LIVE

for Project 
Nexus

2026

Eurzone Shows Interest
Europe's TIPS (Target Instant 
Payment Settlement Service) 

has shown interest to join 
Project Nexus to connect these 
asian markets to euro markets

Oct. 2024

How Nexus Works

Supporting account-to-
account payments

Sequential 
payments

A Flexible model

FIs can play various roles that make 
commercial sense - Payment service 
provider (PSP), FX Provider (FXP)  or 
Settlement Access Provider (SAP)
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APAC is leading stablecoin adoption, accelerating corporate payments, remittances, and trade settlements.

APAC Stablecoin Ecosystem Takes the Lead

Cross-Border Revenue Growth:
Cross-border payment revenues in Asia-Pacific 
are forecast to grow by 43% between 2023 and 
2030, making it the fastest-growing region 
globally

1

Regional Leadership Adoption 
In 2024 Asia-Pacific accounted for 29% of global 
digital currency value received, surpassing North 
America (19%) and Western Europe (22%)*

2

Institutional Adoption
71% of Asian institutional investors had adopted 
digital assets, with 90% actively exploring 
opportunities. This is significantly higher than the 56% 
adoption rate in Europe and 33% in the US

3

Stablecoin backed by the 
Indonesian Rupiah (IDR).

South Korea government is 
working with Ground X on 
a stablecoin ecosystem.

Stablecoin pegged to the 
Singapore Dollar (SGD), 
developed by StraitsX.

Multiple Local Projects and Initiatives

IDA (fintech) with The Bank 
of East Asia to a 1:1 HKD-
pegged stablecoin.

Worldwide Stablecoins Regulation

• Singapore: Framework for Single-Currency Stablecoins (SCS).
• Hong Kong: Regulatory sandbox approach for fiat-backed stablecoins.
• Japan: Stablecoin issuance regulated under the Payment Services Act.

Sources: Circle, Convera, Fidelity, S&P Global Market Intelligence and Worldwide Business Research
*As of January 2024
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Stablecoins unlock capital, reduce fees, and accelerate transactions, making them a game-changer for Cross-Border

15

Stablecoins: A Trillions Shift Opportunity Globally
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Stablecoins activity has grown despite crypto market cyclicality, 
highlighting their adoption beyond trading,

The Opportunity for XBorder:

Sources: The 2023 McKinsey Global Payments Report, Visa Onchain
Analytics Dashboard and PCMI insights Engine

Saving in fees:
A 1% shift to stablecoins could save $23 billion
in annual fees, while a 5% shift could save $116 
billion. For retail cross-border payments, from 
$5 billion to $24 billion annually.

1

Liberation of Capital: 
With $10 trillion locked in nostro/vostro 
accounts—A 1% shift to stablecoins could 
generate $100B freed in liquidity,, while a 5% 
shift could save $500 billion. 

2
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3‘The One Thing’
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Singapore: Stablecoin innovation heats up as MAS 
clarifies the regulatory framework

Visa Digital Treasures Card by dtcpay

A Visa Infinite card that targets ultra-high-
net-worth individuals and allows users to 
convert stablecoins into fiat currency in real-
time and spend them globally.

StraitsX Partnership with Standard 
Chartered
To enhance reserve management for its XUSD 
and XSGD stablecoins.

Grab and StraitsX Collaboration
To enable digital wallet top-ups using XSGD 
stablecoin.

An industry aligned and harmonized

MAS at the Forefront of Stablecoins 
Regulation Cases that illustrate how regulatory certainty driven by MAS's 

framework, is fostering innovation in stablecoins:

Sources: PCMI based on local and international press
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Philippines: Central Bank push to promote digital 
payments usage and financial inclusion by 

eliminating fees

Bonus development

BONUS UPDATE: 
Apple Pay and Google Pay consider 
entering Philippines in 2025

BSP (Central Bank) GOAL 

• Promote Digital Payments
• Promote financial inclusion
• Support Micro, Small and Medium 

Enterprises

Implication for payment providers

PROS
• Clients will go more digital and lessen 

manual payments overhead especially for 
cash 
• More consumers in the financial system 

means more customers in the long run

CONS
• Reduced Fee Revenue

*Existing Instapay Fees: FREE to P75
*Existing PesoNet Fees: FREE to P600
*Existing Gcash/Maya to Bank Fees: P15

• Technology Development Costs to allow for 
differentiated pricing

The Central Bank Governor Speaks

YEAR

DIGITAL 
PAYMENTS 

MARKET SHARE

2022 42.1%

2023 52.8%

2028 BSP 
TARGET 60-70%

Proposals on the table

BSP Promoting Zero Fees for Payments 
below a threshold (with a maximum total 
amount per month)

BSP Studies Shift to Subscription-Based 
Fees for Digital Payments 

BSP Considers OTP Removal as 
fraudsters are using this more and more 
to actual commit fraud so effectivity is 
greatly diminished. 

Sources: Business World Online, Jan 10 2025, Official BSP Circular, Fees from BSP Website
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Vietnam: A top global market to witness financial leapfrogging

QR Payments See Explosive Growth
with an average monthly increase of 6%. 1

NFC Payments on the Rise
with an average monthly increase of 6%. 2

Apple pay is becoming a leading 
trend
with an average monthly increase of 15%.

3

Fintech and Digital Banks showing the pathway to FI

Sources: PCMI analysis based on CafeF, Tuoi Tre, Financial and Monetary Market Journal, Vietnam 
Plus and official Fintech web sites.

Digital wallets and SMEs

Vietnam Digital Payments are Booming

Shift Toward Online Payments
From 60% online-40% in-store in 2023 to 
65%–35% in 2024

4

However

61% Cash 
Payments

62% Rural 
Population

MoMo’s gamification strategies and AI tools

Micro-loans and investments

Gamification with MoMo Academy

AI-Powered Personalization

Others key players:

SMEs Leapfrogging Finance, the next chapter

Card MM Cash Other

13% 24% 61% 2%

40% of users are in rural areas
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India: Although already dominant, UPI has a still 
massive runway

1 2 3

Fight against cash not over
with 60% of consumption still cash-based. 

Xborder going real-time
supported by regulators.

Credit to boost UPI spending
leveraging credit cards and loans.

• $3T in payment value and 450M 
users by the end of 2024.

• 60% of consumption is still cash-
based. UPI still has a lot of share 
to take.

• UPI is only reaching half of all 
900M internet users in India.

UPI’s financial inclusion mandate 
is nowhere near finished yet

• Payments to merchants using UPI 
apps via QR codes have been enabled 
in Bhutan, France, Mauritius, Nepal, 
Singapore, Sri Lanka, and the UAE. In 
2025, NPCI plans to enter 6 more 
countries.

• Tourists can also apply for a UPI wallet 
to spend money in India.

• UPI joined Project Nexus in July

UPI can emerge as a global 
payments network. 

• RuPay credit cards will push UPI growth 
in the medium term. These cards are the 
only ones allowed to run on UPI and only 
charge MDR on transactions over $22.

• RuPay holds over 30% of credit card 
spending and growing

• NPCI’s new Unified Lending Interface 
(ULI) will boost lending. ULI authenticates, 
aggregates and shares creditworthiness-
related data.

Credit will increasingly reach the 
underbanked.

While many believe UPI has hit a saturation point, the reality is that UPI still has space to grow:

Sources: NPCI, RBI, TechCrunch, BIS, Business Standard
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May signal the beginning of cash’s decline in this tech-forward market

Japan experiencing a flood of foreign fintech investment

Local fintech push

Digital banking

Crypto

Participation in Project 
Agora for xborder payments 
with digital currencies

First crypto credit card

Expansion of digital banking 
app with interest-bearing 
savings account

Wage payment into digital wallet, 
following 2023 regulation

Credit card payments by international visitors increased 55% in 2024 vs. 2023

• Wise is the first 
international company to 
gain access to Japan’s 
national clearinghouse, 
Zengin, to create local 
access to remittances

• Checkout.com enters 
Japan and becomes an 
acquirer

• Nuvei acquires Paywiser
and obtains acquiring 
license

Global Regional Local

• Alibaba launched Tao, a 
xborder e-commerce 
app designed for 
Japanese consumers, 
similar to Shein and 
Temu

• Partnership with PayPay
and AliPay to enable 
Gcash users to make 
purchases at Japanese 
merchants
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Sources: Norton Rose Fulbright, ChinaDaily

22

China: Massive opportunities are opening up as China’s 
financial sector becomes more accessible

PBC sets 20 new policies to open the Chinese 
financial sector in pilot cities

• Equal treatment for foreign financial institutions, allowing them to 
offer new services alongside Chinese firms

• Chinese regulators must review and process applications submitted 
by foreign firms within 120 days

• Enables Chinese mainland residents to purchase investment products from 
Hong Kong and Macau

• Enables financial institution to outwardly share their financial data within 
certain limits

• Facilitates inbound and outbound remittances for investment purposes

• 2nd foreign company in the card 
space after 2023 JV with NetsUnion

• Partnership with 20 banks and 
launch of 50 card programs

• High outbound travel spend 
observed

• New regulation will allow Hong 
Kong and Macau banks to issue 
foreign currency cards to mainland 
China residents

• Amex joins other card 
networks in partnership with 
AliPay to for inbound card 
purchases with the app
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NPP´s (developed by Australian Payments Plus) is finally emerging and reshaping how businesses and consumers 
transact

Australia: Real-time Payments Revolution

Use of Fast Payments Systems, 
Years after launch

Source: PCMI analysis based on RBA, Australia Payments Plus, Westpac, 
CBA and local press

18.5 million registered PayIDs
currently, expected to reach 20 
million by end of 2025

Key 2025 updates 
• Click to Pay for eftpos
• NPP multi-credit transfer solution design
• NPP process and message usage uplift

• PayTo is available to 95% of all retail bank 
accounts in Australia

• Offers benefits such as no surcharges on 
large transactions, secure one-click bill 
payments, and simplified backend 
management for merchants.

Surcharging Debate & Shift Away from Cards
• A proposed ban on debit card surcharges by 2026 is reshaping 

merchant payment strategies.

• Due to high interchange and card scheme fees, businesses are looking 
to real-time payments and QR codes as cost-effective alternatives.

QR codes are being integrated with 
Australia's real-time payments 
infrastructure, including NPP and 
services like Azupay's 'AzupayID’

Supercharge of NPP and Real-Time solutions
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4Final sense making
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Financial opening means 
a surge of investment 
opportunities in China 

and Japan
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Southeast Asia is a 
global hub for 
leapfrogging, 

demanding innovative 
approaches



2025 All rights reserved. ǀ Private and Confidential ǀ paymentscmi.com

The UPI story is 
only getting 
started, with 
credit the next to 
scale
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Stablecoin may 
finally become 
relevant at the 
global level, led 
by Asia, with the 
rest of the world 
catching up
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The RBA has 
declared war on 

payment fees. This 
reflects a region-

wide trend of a 
post-fee industry
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More from PCMI

Coffee Chat series
New time!
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MISSION

Lindsay Lehr
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Thank you

mailto:lindsay@paymentscmi.com
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