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Summary

Catalyst
Central to mobile payments is the mobile wallet, the consumer-facing platform that acts as a front end 

for wider mobile payment services and functionality. Deploying a wallet platform capable of integrating

future technological changes and remaining flexible to market developments is central to the long-

term positioning of banks and other providers in the mobile payments space. Few banks will have the 

resources or desire to create a mobile wallet platform from scratch, and white-label mobile wallet 

providers are poised to help meet this demand by integrating into bank payment infrastructure more 

effectively.

Payment providers must choose the white-label mobile wallet platform that best supports their specific

needs and strategic goals. This report is an update to a title published in 2014. Ovum has updated the

previous report to reflect the technology and commercial changes that have swept through the mobile 

wallet space. This report provides a reference guide for payment providers by profiling the leading 

platforms and vendors servicing the emerging global market for white-label mobile wallets.

Ovum view
Following the development of technologies such as tokenization and host card emulation (HCE), the 

growing interest in the use of open APIs in financial services, and the commercial dynamics of a 

changing digital landscape, the possibilities engendered by mobile wallets continue to open up and 

pose significant potential for issuing banks and potential wallet operators.

This has led to the emergence of the white-label mobile wallet platform, offered by an increasing 

number of vendors to banks, telcos, and retailers alike. As mobile wallets are software-driven 

platforms, any organization with the time and resources to spare could effectively build their own from 

scratch. However, not all organizations will have these resources, and even if they do it may take 

them considerable effort to gain the same functionality as existing off-the-shelf white-label platforms, 

including for ensuring device compatibility and meeting shifting security requirements.

Ovum believes that the mobile wallet space is now entering the next major phase of development, 

particularly given the launch of OEM payment platforms such as Apple Pay and Samsung Pay. Rather

than waiting for the launch of one or two wallets that will dominate the wallet space, the market is 

instead shifting towards a highly fragmented state of enabling payments across many platforms and 

services simultaneously. In such an environment, the need for white-label platforms is greater than 

ever, as issuers and other payment providers seek to increase their mobile wallet capabilities as 

efficiently as possible. Despite the years of hype, mobile wallets are only now really starting to get a 

foothold, and banks more than ever need to consider their mobile wallet platform needs and the 

strategic implications of this longer term.

Key findings
 The mobile wallet market is increasingly fragmented, and issuers are now pursuing a 

multipronged approach of enabling payments and supporting consumers to use a range of 

services across a range of mobile platforms simultaneously. 
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 The growth of the OEM "pay" platforms and digital wallets is helping drive market growth, and 

in many instances can work in conjunction with issuer-branded, white-label mobile wallets. 

 Investment in mobile wallet platforms remains a top priority for over a third of issuers globally. 

 The white-label mobile wallet space is also fragmented, with many major vendors' activities 

restricted to their respective geographic regions. 

 White-label platform design is becoming increasingly agnostic to devices and specific 

functionalities, with a heavy focus on integration, configuration, and customization through 

APIs (application programming interfaces) and SDKs (software development kits). 

 The market is now seeing the first stages of true software-as-a-service (SaaS) delivery 

models; however, most deployments continue to occur on either an on-site or hosted basis. 

 The market for white-label mobile wallet platforms remains extremely competitive, with most 

vendors offering a high degree of capability. A focus on innovation and flexibility will be critical 

to long-term success in the market. 

 There remains ample scope for all of the white-label mobile wallet platform vendors profiled 

here to dramatically shift their market positioning in the near term as the wider mobile wallet 

market continues to gather pace. 

Defining a white-label mobile wallet solution

Mobile wallets act as a focal point of transaction services
The concept of the mobile wallet is surprisingly difficult to define, with many payment providers using 

the term with slightly different meanings. This is compounded by the often interchangeable use of the 

terms "digital wallets" and "mobile wallets." Defining these terms clearly at the outset is critical to 

gaining a better understanding of these technologies.

The digital wallet is here defined by Ovum as "an integrated service that allows users to complete 

electronic transactions using one or more stored authentication identifiers held securely by a wallet 

platform."

The mobile wallet is a subset of the broader digital wallet category and refers to a digital wallet service

that has been optimized for a mobile device, typically through the use of dedicated software such as 

an app. Aside from this, mobile and digital wallets remain broadly similar, with most of the same core 

capabilities. Mobile wallets, however, benefit from their ability to make use of the location-based 

services on mobile devices, so they are typically capable of offering a significant array of value-added 

services alongside the central payment functionality.

The concept of the digital wallet has been evolving over several years, and wallet offerings have 

progressed greatly from their earliest online iterations. Since then, however, the concept of the digital 

and now mobile wallet has changed in line with broader technological capabilities, with many 

stakeholders defining wallets in different ways as the functionalities and types of provider on offer 

expand. The lack of agreement in the market on what exactly a digital wallet is underlines the market's

continued nascent nature.
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For consumers, wallets store credentials for multiple uses

At a consumer level, a digital wallet serves as a container for a variety of credentials and identifiers, 

providing a variety of functions and services. This is increasingly being done on a cloud-driven basis. 

This can include web-based services, where payment credentials are stored and then managed for 

transactions using usernames and passwords, as typified by PayPal. A mobile wallet in particular also 

includes the use of dedicated applications and, increasingly, hardware, to provide a broader range of 

services and ensure that transactions are secure, for example, through the use of a secure element. 

A wallet platform includes capabilities for managing account details and receiving messages from 

wallet providers, merchants, and advertisers. The earliest iterations of the mobile wallet were focused 

on simply imitating a payment card stored within a device, but mobile wallets are increasingly 

emerging as full mobile commerce platforms in their own right, with payments as just one function 

among many. Furthermore, the market is now seeing the emergence of wallet platforms that enable 

payment functionalities in other applications through the use of APIs.

For enterprises, wallets combine back-end services into one consumer-facing 
platform

From a wallet-provider perspective, a wallet serves a similar function, in that it acts as a focal point for

a variety of back-end services and transaction processes in a single consumer-facing interface. This 

increasingly includes the ability for stakeholders to collect various data types from the wallet, such as 

transaction histories, social media, and location data, and use that to feed offers and services back 

into the wallet platform. For large vendors with a wide portfolio of services, a wallet platform can act 

as a wraparound to a broad array of their existing technologies and services. 

Smaller vendors, meanwhile, are focused on enabling the integration of back-end services into the 

wallet platform by adopting a modular architecture and separate integration layers within the platform. 

For some wallet platforms, this also includes direct connections to back-office payment-processing 

infrastructure such as payment switches, meaning that wallets can operate on payments-as-a-service 

delivery models.

Mobile wallets remain a distinct platform category from mobile banking, for 
now

There is a significant overlap between mobile banking and mobile wallets, and although there is a 

close relationship between the two, Ovum believes there is a clear distinction. Critically, a mobile 

wallet will typically plug into a financial institution's payments engine platform, while mobile banking 

will include all other aspects of consumer banking services on a mobile channel and plug into the 

broader banking infrastructure, typically including the underlying payments engine, for real-time 

balance updates. The distinction between mobile banking and mobile wallets is likely to become more

blurred as banks increasingly offer payments and P2P services through mobile banking channels, and

through the inclusion of payment capabilities in other applications through the use of APIs.

Furthermore, while mobile banking can realistically only be offered by banks and, to a lesser degree, 

personal financial management (PFM) providers, mobile wallets are available from a variety of non-

deposit-holding banking institutions such as online players, telecoms firms, merchants, and third-party

providers. Nonetheless, regardless of who provides the wallet, these platforms will need to connect to 

a payments engine, potentially through a partner payment processor or a financial institution.
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Given the fact that banks are now diversifying their mobile payment strategies to partake in numerous 

wallet platforms and initiatives simultaneously, it is inevitable that the distinction between mobile wallet

and mobile banking will become increasingly blurred, and payment/wallet functionality will in many 

instances become integrated into mobile banking roadmaps for some banks. Mobile banking already 

holds huge engagement levels with consumers, while starting over from scratch with a distinctive 

mobile platform or app creates huge hurdles in gaining initial consumer conversions and usage to 

these platforms. However, given the need for lightweight consumer-friendly applications, including for 

non-bank customers, there remains significant need for white-label mobile wallet platforms, and this 

will not disappear anytime soon. Many have discussed bringing payments more directly into mobile 

banking, but as of yet, very few if any have achieved this.

White-label platforms will continue to remain relevant
A mobile wallet platform is more than purely a front-layer user-interface experience: it must be able to 

incorporate a range of services and functionality. Although some large-scale providers have been able

to develop their own mobile wallets on a purely bespoke basis, the last few years have seen the 

emergence of white-label mobile wallet platform providers. 

These providers typically offer a suite of their own in-house services tied together within a wallet 

software application layer, or they provide a flexible interface in which wallet providers are able to tie 

together their own infrastructure and back-end processes. However, the complexities of payments 

mean that no two issuers' infrastructure is the same, and, as such, most providers will offer a 

combination of some level of back-end service and a flexible approach to integration with third-party 

services. 

White-label wallet platform vendors remain distinct from customer-facing services such as PayPal or 

Visa Checkout. They do not provide the full wallet service direct to consumers, but instead offer a 

range of software and associated services to wallet operators. As such, they are not consumer 

brands; they are purely B2B service providers. As these emerging wallet platform providers develop 

their platforms and learn from their growing numbers of implementations, they are increasingly able to

"templatize" their approaches.

For a provider seeking to launch its own wallet, be it on its own, as part of a consortium, or as a 

widget on another wallet platform, these white-label wallet developers will become increasingly 

critical: they provide a more cost-effective approach than building a platform from scratch, and they 

will set the broader parameters of any wallet ecosystem.

There is still no consensus on wallet platform delivery models

Potential wallet providers selecting a platform vendor must ensure that their chosen platform provides 

a wide range of implementation options and technology support. Unlike with many other app-based 

services, the sensitivities and, in many instances, regulations surrounding payment transaction flows 

mean implementation options for wallet providers may be complex. A number of approaches have 

now been taken, and more continue to emerge, but as of yet no clear consensus has emerged, or any

realistic indication of if and when any consensus may emerge. 

For both platform vendors and wallet operators, implementation can follow an on-premise model, 

whereby the platform is owned and managed by the wallet operator; a hosted model, whereby 

services are provided via cloud-based technologies; or a combination of these, including through fully 

managed payments-as-a-service delivery models. Cloud-based models will often provide advantages 
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in terms of cost and flexibility, but there may be security and regulatory barriers to their wider use. 

Unlike more established components of payments infrastructure, the sheer newness of mobile wallets 

makes them particularly ripe for SaaS delivery models. 

New technologies such as HCE and tokenization services are unlikely to settle best practice in wallet 

delivery models in the near term; the environment is further muddled by additional technologies and 

methods of implementation, all of which will have a direct impact on the revenue models and 

profitability of any wallet program. Unsurprisingly, most wallet platform providers are now reacting 

accordingly, and either already offer these technologies or include them in their payments roadmaps.

Emerging markets are more than just mobile money
When it comes to mobile wallet technology there has long been a perceived split between mobile 

money–driven regions, most notably sub-Saharan African countries such as Kenya and Tanzania, as 

well as the Philippines and other emerging regions, and developed mobile wallet markets. 

Undoubtedly the drivers and growth potential of reaching the underbanked, compared to in many 

instances the overbanked, are hugely variable, but the differences between these markets are quickly 

eroding, particularly as smartphone technology continues to become more prevalent in all regions.

Mobile money–driven regions have seen huge growth in mobile payment usage and this has rapidly 

expanded into broader functionality. This includes mobile devices acting as mPOS (mobile point of 

sale) and payment acceptance devices, and these same wallet platforms being used for a wide 

variety of financial services, and wallet activity, ranging from microloans through to deposit-taking 

activities. Furthermore, with telecoms players gaining a sizeable lead in the mobile payment market in

these regions, local banks are adapting quickly to this competitive threat and launching their own 

mobile wallet services.

As payment infrastructure develops in emerging regions, many mobile wallet platforms are including 

capabilities from mobile wallets in more developed markets. Perhaps most critically the development 

of payment acceptance on mobile wallet and money platforms has the potential to dramatically 

increase the electronic payments infrastructure. This will have major repercussions on the payments 

landscape of these markets, and has enormous significance as a broader development tool.

The mobile wallet market has been hindered by business 
model issues
Although it has been long gestating, the mobile wallet market has so far struggled to gain mass 

acceptance outside key platforms such as PayPal's mobile-app-based solutions and merchant-

specific offerings such as Starbucks' wallet. Much of the challenge in expanding the wallet market has

been in forming a coherent business model for the mobile wallet and indeed for broader mobile 

payments in light of the various stakeholders and competitors vying to gain a foothold in the market.

These business model challenges have been exacerbated by unclear technology specifications, 

which have added to the confusion in the market, particularly for proximity payments using NFC (near-

field communication). NFC for payment usage requires a secure element (SE) component to be 

stored, somehow, within the mobile device. The SE could be stored either directly in the device, on 

the universal integrated circuit card (UICC) SIM, or on a removable storage device such as a micro 

SD.
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In any model, maintaining the SE as a separate element meant that the payment credentials were 

held outside the handset's operating system, greatly increasing security. This meant that NFC-based 

transactions could be processed as a card present (CP) transaction. However, the positioning of the 

SE in the device is a major point of contention, because the owner of the SE holds sway over the rest 

of the wallet model, as the SE essentially acted as the gatekeeper of NFC-based services on the 

wallet. 

The initial need for an SE on a device and the complicated control factors therein led to the 

emergence of complex consortiums of potential mobile payment providers, often with competing 

interests, and an unclear revenue model, which made it difficult to justify the underlying infrastructure 

investment. The development of HCE led to the emergence of new technical possibilities, which in 

turn led to near-immediate rifts in the commercial realties of mobile payments. Without the need for an

SE, and hence the telcos and other bodies who controlled them, issuers and other wallet providers 

were able to go it alone and develop their own wallet strategies.

Despite the huge potential of HCE, it is incapable of having an impact on the iOS ecosystem, which 

continues to account for a major portion of the global smartphone market. As a result, many issuing 

banks took a wait-and-see approach to see what Apple would do before making any overt 

investments into mobile wallet technologies. Following the launch of Apple Pay in 2014, many issuers 

finally had a clear understanding of how Apple may fit into their broader mobile wallet strategies, 

galvanizing activity among many.

Despite huge levels of anticipation from within the payments world, the global impact of Apple Pay has

been muted and not that dissimilar from the struggles faced by Google Wallet before it. The 

commercial underpinnings of Apple Pay, with Apple typically taking a share of interchange in most 

markets, has proven unpalatable to many issuers, particularly as user numbers and transactions 

remain small. At the same time, many issuers have experienced high fraud rates from compromised 

card details being used in false wallet registrations. Apple Pay remains critical to many issuers' wallet 

strategies, and it has a role to play, but it is not the market leader that many expected it to be. Despite 

the struggles of Apple Pay, other major device manufacturers are also launching their own mobile 

payment platforms, including the likes of Samsung Pay and Android Pay. Taken together, these "OEM 

Pays" have an important role to play in mobile payments development, but are not decisive to most 

wallet operators' strategies.

APIs are driving a focus on horizontal wallet design

Unlike older models of a vertically integrated wallet landscape, with one wallet provider providing 

access to the wallet and accruing benefits from various added-value benefits, such as ticketing, 

loyalty, and e-commerce, the mobile wallet landscape is now following a much more horizontal focus, 

driven in large part by the growing use of APIs across the financial services space. Instead of 

attempting to drive all consumers and merchants to use one single wallet app, many major payment 

providers, including the likes of the OEM Pays, and digital wallets from the major networks such as 

Visa Checkout and MasterPass, are instead focusing on an API-driven integration strategy, which will 

enable their wallet payment functionality to be used in a wide variety of websites and apps. 

This more integrative approach has been hugely helped by the development of both HCE and more 

crucially tokenization technologies. Using tokenization, issuers are able to deploy payment credentials

more securely into a wider variety of platforms, including for the burgeoning IoT and smart device 

market. The fact that Visa and MasterCard have developed technology as well as commercial 
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frameworks for tokenization, via the VDEP (Visa Digital Enablement Platform) and MDES 

(MasterCard Digital Enablement Service), means that implementation of tokenization, and hence 

mobile wallets, can be made on a much more scalable basis both commercially and technologically, 

with issuers only needing a small handful of integrations into their back-end infrastructure, rather than 

potentially hundreds.

This opening up of these payment capabilities into other platforms means that issuers can widen their 

mobile wallet focus. Whereas in the past many issuers were concerned with issues of 

disintermediation and losing their brand visibility with consumers, this is giving way to a multipronged 

payments enablement approach. Rather than investing heavily in only one wallet platform or 

consortium and hoping it leads the market, issuers are now enabling payments across a wide swathe 

of mobile payment platforms. The focus now is on enabling payments in more platforms and giving 

customers the ability to pay anywhere they want. 

With the development of the European Payment Services Directive II (PSD2) set to open the market 

for APIs in the broader financial services space, bank-led services are going to become more diffuse 

and more widely available to consumers and this will lead to significant innovation in service delivery. 

In such an environment, the risk of disintermediation, however, does not disappear, and issuers will 

still need to ensure that not only are their payment instruments enabled across various platforms, but 

also that they remain visible to their customers. Maintaining their own-brand mobile wallets, which 

make use of open APIs from third parties, alongside enabling their payment functionalities into third 

parties via APIs will prove critical in the long term.

With growing API use, issuer-led mobile wallets will serve as a conduit to providing a growing range of

services to consumers in a centralized location, rather than spreading these services over many other

platforms. Through APIs, issuer-led mobile wallets can now bring in additional value-added services 

that can help to drive consumer uptake and transaction value. The true value in a mobile payment 

platform in many ways stems not from the revenue generated by the payment itself, but by the ability 

to become a focal consumer touchpoint, and to help to ensure top-of-wallet positioning. Through the 

use of more flexible APIs and SDKs, the capabilities of mobile wallets are expanding at a rate that 

was not possible previously, both technically and commercially.

Further developments in wallet technologies are inevitable, making flexibility 
key

Unsurprisingly, vendors in the mobile wallet platform space have adapted to these variations in 

technology by developing their platforms as modular, software-based frameworks that are flexible to 

further development and changes, with a growing focus among many on API- and SDK-driven 

features. Rather than a proprietary system wholly reliant on a single authentication or back-office 

technology, modern white-label wallet platforms place a strong emphasis on future-proofing and 

compatibility with emerging technology trends.

As such, these platforms will help to drive growth in the overall market: because they provide flexible 

frameworks on which wallet operators can develop future iterations and technologies, banks and other

potential providers will be less tied to substantial investments in any particular technology. Mobile 

wallet platforms extend far beyond NFC and are increasingly agnostic in terms of the technologies 

they employ. With broader payments diversification, this trend is unlikely to change.
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The appetite for payment investment remains strong, and this will drive wallet 
growth

With the initial wave of hype over Apple Pay fading, and as banks gain a better understanding of 

where they may fit into the broader mobile payments landscape, digital payment channels remain the 

top priority for many issuers. Indeed, the continued fragmentation of the digital payments landscape 

means there is still significant opportunity for growth in the near term, aided in large part by the 

continued high growth in e-commerce and m-commerce globally.

As highlighted in Ovum's 2016 ICT Enterprise Insights survey of IT decision-makers in the retail 

banking space, the top-priority investment in payments products over the next 18 months is digital 

channels and mobile devices. This is led by online payments with over 45% of issuers globally citing it

as one of their top three priorities, followed by mobile/digital wallet solutions (38%), mPOS solutions 

for merchants (26%), and mobile proximity payments (29%). The only product area that scored as 

high was the bedrock of the modern payments market, standard payment cards (28%).

Despite the continued high-profile struggles of many potential mobile wallet players including the likes 

of Apple and Google, there remains huge opportunity in mobile payments. Above and beyond 

anything else, consumers continue to spend growing amounts on digital channels, and this remains a 

dynamic space in need of better payment solutions. Emerging markets have seen huge take-up of 

mobile payment platforms, while retailer-led initiatives such as most notably Starbucks, but also 

Subway and now Walmart Pay, have seen greater success and show there is major appetite for 

mobile wallet initiatives among consumers. 

Online and offline frictions to payments remain high and many merchants, if not consumers, are 

seeking means to reduce these frictions and drive transactions. Mobile devices are undoubtedly the 

most critical customer engagement tool of the twenty-first century, and as such payment has a major 

role to play here.
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Figure 1: Mobile wallets will again be among the top payments IT investment priority for banks 
in 2017 

 

Source: Ovum ICT Enterprise Insights, 2016/17 

Vendor solution selection
The report gives a quantitative and qualitative representation of Ovum's view of the competitive 

market environment within the white-label mobile wallet platform sector.

Inclusion criteria
Although the list of vendors is not intended to include all possible providers, Ovum believes the list is 

representative of the market and that the report offers an in-depth analysis of the leading vendors of 

white-label mobile wallet platforms for use in the global payments sector.

The early stage of development of the white-label mobile wallet platform market means that significant

numbers of players continue to enter and exit the market through a broader trend of industry 

consolidation. At this early phase of market development, Ovum presents here a selection of key 

players with major deployments either live or in development, representing significant approaches to 

the mobile wallet space.

The seven vendors and their solutions considered in this report are listed in Table 1.
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Table 1: Vendors and products included in the Ovum Decision Matrix
Vendor White-label mobile wallet platform

Amdocs U:Market

FIS FIS Mobile Wallet

Mahindra Comviva Mobiquity Wallet

OpenWay Way4 Wallet

SAP SAP Mobile Platform Consumer Edition

Toro Passclub

Worldline Worldline Wallet

Source: Ovum

Although there are a number of smaller regional players and other midsize to large players, the 

vendors shown here include some of the largest platforms, by market presence, alongside high-

growth players with regional coverage and a particularly strong platform offering. The decision to 

include a vendor and its solution for evaluation in this report was based on the following criteria:

 The solution must be judged, in an initial assessment by Ovum analysts, as having mid- to 

long-term potential. 

 The solution must be applicable to financial service players and/or existing payment 

providers. 

 The solution must currently be available in multiple geographies, or hold a significant position 

in its home geography with potential for future expansion. 

 The vendor must provide Ovum with sufficient information to allow an accurate assessment, 

including a complete response to Ovum's request for information (RFI) document and an in-

depth briefing. 

Overall assessment

Assessment scope
In this Decision Matrix, Ovum provides a summary of each vendor's white-label mobile wallet platform

capabilities based on a quantitative assessment of its influence on the global wallet market and the 

quality and breadth of the functionality provided by its platform and underlying technology. Alongside 

this, Ovum assesses each vendor's execution capabilities in providing support and resources to aid in

implementation. 

Enterprises seeking a mobile wallet platform are advised to consider their own strategic goals as the 

top priority in selecting a mobile wallet vendor, and the profiles shown here represent among the best,

but not all, of the players on the market today.
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Achieving the full value of a white-label mobile wallet platform is critically dependent upon the 

solution's ability to execute a payment provider's overall strategy. A decision to purchase a particular 

platform should therefore be based on a broad array of factors, including the degree of alignment 

between the solution's functionality and underlying technology on the one hand, and an institution's 

own particular business and payment functionality requirements, project scope, organization size, and

regional location on the other. As a result, Ovum's assessment should only be considered within the 

context of a payment provider's specific requirements.

Methodology
The assessment is based on the following methodology:

 Based on Ovum's initial assessment of the retail mobile wallet market globally, a number of 

vendors were invited to respond to a detailed RFI that required them to provide data and 

supporting documentation around three primary criteria: technology, execution, and market 

impact. 

 In addition to the RFI response, Ovum invited vendors to provide solution briefings. Analysis 

for the three primary criteria was based on a scoring assessment exercise undertaken for a 

number of subcriteria. For each response within the RFI that aligned to the respective 16 

subcriteria (outlined below), Ovum rated vendors on a scale of 1–10 based on a consistent 

set of best-practice criteria or benchmarks defined by Ovum. We then aggregated the 

subcriteria scores to provide a score for each primary criterion. 

 Weightings are used in the analysis to calculate scores for both subcriteria and primary 

criteria. The weightings are based on analysis of the typical importance of each criterion in the

selection process for mobile wallet platforms. 

Ovum ratings
In this Decision Matrix, Ovum provides a summary of each vendor's mobile wallet capabilities based 

on a quantitative assessment of its influence on the global mobile wallet market and the quality and 

breadth of the functionality provided by its platform and underlying technology. Ovum also provides 

guidance for institutions looking to deploy mobile wallet platforms, and advises whether they should 

shortlist, consider, or explore solutions from the vendors assessed in this report. Ovum defines each 

of these recommendations based on the vendors' positions in the market:

 Market leader: This category represents the leading solutions that we believe are worthy of a 

place on most technology selection shortlists. The vendor has established a commanding 

market position with a product that is widely accepted as best of breed. 

 Market challenger: The solutions in this category have a good market positioning and are 

sold and marketed well. The products offer competitive functionality and a good price-

performance proposition, and should be considered as part of the technology selection. 

The wallet platforms presented here are not a complete compendium of all available solutions on the 

market, and the selection is intended to serve as an introduction to some of the key players now 

emerging in the market. The immaturity of the wallet market, highlighted by the limited number of 

clients even of global technology providers, highlights the significant scope for further expansion in the

space, and all of the players discussed in this report provide a potentially strong solution to meet most

wallet needs.
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Worldline, Amdocs, OpenWay, and FIS are market leaders
Looking at the market from the perspective of financial service providers or existing banking and 

payment players, there are an unusually large number of early front-runners in the market. These 

include Worldline, Amdocs, OpenWay, and FIS. Being such an emergent technology space, 

fragmentation and competition remain extremely high in the white-label wallet market, and no single 

player holds a dominant global positioning. Given the immaturity of the market, and the subsequent 

modern design of these platforms, these market leaders are all notable for their combination of highly 

flexible and device-agnostic technology design with a strong focus on delivering a high degree of 

scalability and configurability to issuers and end users, alongside well-proven execution skills. 

These platforms all benefit from a very strong historic presence in the financial services space and/or 

a track record of large-scale mobile wallet deployments for major tier-one organizations. As such, 

these platforms have for the most part proven their strong abilities to execute wallet deployments in a 

complex financial services environment and their international support capabilities. Although wallet 

services can be operated by a variety of potential providers, financial services institutions undoubtedly

maintain the most complex infrastructure, and as such may require greater levels of implementation 

support.

Ovum notes, however, that due to the immaturity of the market, the remainder of the players featured 

here are challengers, and competition remains fierce. For now, it remains too early to consider any 

platform as a market follower as all of the platforms featured here hold strong technical capabilities, 

and are capable of meeting the needs of most issuing banks. Furthermore, even many of the market 

leaders remain more adept at working in certain regional geographies and are not suitable for all 

potential issuers. Overall market positioning may change dramatically with the emergence of more 

widespread wallet platforms.

Large vendors may have an initial edge with banks and payment providers, but there is nothing to 

stop the numerous challengers on the market from gaining a stronger presence in the near term. The 

market is carefully poised for the time being and there is ample scope for any of the players to change

their positioning. As such, Ovum recommends that all players discussed in this report are worthy of 

consideration and should not be dismissed out of hand by any enterprise players. Figure 2 shows 

Ovum's assessment of the vendors analyzed. The chart shows a zoomed-in view of the vendors' 

relative positioning. 
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Figure 2: Ovum Decision Matrix: White-label mobile wallet solutions, 2016–17 

 

Source: Ovum 

A focus on flexibility is critical to the market leadership of Worldline, Amdocs, 
OpenWay, and FIS

All of the platforms featured in this report are capable of providing a robust mobile wallet ecosystem to

potential mobile wallet operators. The market leaders, however, stand out for their ability to marry a 

robust and forward-thinking approach to flexible and configurable underlying technology, alongside 

strong execution skills to support the complex infrastructure needs of most financial institutions.

In particular, the technology assessment score shows that these are all reliable and robust systems 

offering a high degree of flexibility, predominantly based on modular SOA. Future-proofing the solution

for further developments is a key feature that all vendors are pursuing, and understandably so, 

considering the relative immaturity of the broader market. All of the market leaders place a high 

degree of emphasis on the use of APIs to allow integration and development of value-added services 

as part of a wallet program, and this flexibility will be increasingly critical over time. However, all of the 

platforms surveyed here are capable of providing a mobile wallet service with a full range of 

consumer-facing features, and are capable of offering a relatively robust wallet service. 

One of the key distinctions between platforms is the ability to connect to a vendor's own wider 

systems and services; providers such as FIS, Worldline, and OpenWay are able to offer a full end-to-

end range of services that tie in directly with their wallet offering. Amdocs stands out somewhat as its 

background is primarily in the telecoms space; however, its growing range of mobile financial service 

capabilities, with its experience of very-large-scale deployments in often highly complicated markets, 

means Amdocs is more than capable of meeting most issuers' needs. The complexities of existing 

payments infrastructure are extremely variable by financial institution, and closer inspection of 
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vendors by enterprises on a case-by-case basis will help to pinpoint the most suitable vendors to 

shortlist.

Primary assessment criteria

Evaluation categories
As the competitive landscape may vary significantly across the evaluation categories in this Decision 

Matrix – technology assessment, execution assessment, and market impact – it is important to 

consider these categories separately in order to develop a more complete understanding of each 

vendor's particular strengths and challenges. The following section presents a vendor comparison in 

each category and discusses how they vary across the subcriteria within each assessment area.

Ovum notes that the scores given here reflect a vendor's positioning against other vendors. Hence, 

where averages are discussed, this reflects an average of the vendors shown here and not of the 

overall market.

Market impact assessment

 Mobile wallet global market presence: An assessment of a vendor's mobile wallet installed 

base within the global payments sector. The total number of deployments by region is 

included in this measure, with a greater weighting for deployments in mature markets. 

 Vendor's mobile wallet focus: An assessment of a vendor's history and activity in the mobile

wallet platform market, the relative importance of the mobile wallet sector to the vendor's 

revenue stream, recent mobile wallet-related acquisitions, and the organizational structure 

supporting the vendor's activities in the mobile wallet sector. 

 Platform market growth: An assessment of new mobile wallet platform clients acquired by 

the vendor in the preceding 12 months. Consideration is also given to major client 

deployments that have achieved substantial growth. 

 Scale of wallet deployments: An assessment of the scale of the wallet programs being 

deployed by the vendor, including the number of wallets in use and the typical monthly 

transaction rates by value and volume. 

 Vendor scale: An assessment of a vendor's direct presence, scale, and resources within 

various geographic regions, including the level of staff that the vendor has dedicated to mobile

wallet products. 

Figure 3: Vendors' market impact by subcriteria 

 

Source: Ovum 

© Ovum. All rights reserved. Unauthorized reproduction prohibited. Page 15



Ovum Decision Matrix: Selecting a White-Label Mobile Wallet Solution, 2016–17   

Overall, the various platforms now available within the white-label mobile wallet platform market are 

positioned in relatively close alignment. Many of the vendors profiled here have now supported major 

national-scale mobile wallet rollouts for large-scale tier-one institutions in the financial services sector. 

In several instances, including most notably with Amdocs, the overall penetration of these white-label 

wallet platforms has been hugely buoyed by their activity in neighboring vertical segments, including 

telecoms and the retail space. The immaturity of the market, by contrast, is highlighted by the fact that

even where large-scale tier-one deployments are live, in many instances the number of daily active 

users remains more mixed. 

Overall size is not the greatest indicator of market impact for any of the wallet vendors featured here. 

Amdocs had the largest market presence in the wallet space, driven largely by its large-scale 

deployments in emerging regions. While many of these were for telecoms and consortium providers, 

Amdocs also has numerous large-scale deployments directly with financial institutions under its belt. 

Likewise, SAP has among the largest number of live deployments in the market today, with a true 

global focus.

Worldline, OpenWay, and FIS, by contrast, have a considerable presence, with multiple major-scale 

deployments with tier-one financial institutions. However, for the most part this wallet activity has been

restricted to their particular home regions to date. These vendors all have the technical capability to 

launch in any of their active regions, and there remains ample scope for growth in the future. If these 

players can expand their global presence, this will help to cement their leadership in the wallet space 

longer term.

Mahindra Comviva and Toro both have launched large-scale deployments, but their live wallet 

deployments are restricted to a limited number of clients and are more regionally focused. Both of 

these vendors, however, have a strong level of corporate strategic interest in their mobile wallet 

activity and as such hold major potential to garner a much larger market impact with time. While the 

mobile wallet space is evolving, it remains at an early stage of development. As such, there remains 

ample scope for all of the vendors discussed here to dramatically increase their market impact.

Technology assessment

Scores in this category are based on the following subcriteria:

 Platform architecture: An assessment of a vendor's platform architecture through 

examination of the platform design approach, use of SOA principles, operating 

system/database dependencies, integration approach, and adoption of standards. 

 Platform roadmap: An assessment of the range, innovation, and granularity of a vendor's 

platform roadmap by assessing both the functional and technology developments planned for 

the next 24 months. 

 Core functionality: An assessment of the breadth and depth of functionality to support 

mobile wallet requirements, the ability to deploy functions on a standalone basis, and 

compliance with standard transaction methods such as NFC and QR codes. 

 Multiregion support: An assessment of the international capabilities of a vendor's mobile 

wallet platform, including the number of languages supported in live deployments, support for 

non-Latin characters in the mobile wallet interface, and how multilanguage support is provided

in the platform itself. 

 Platform configuration and integration: An assessment of the flexibility and 

comprehensiveness of the platform, and the ease with which product, process workflows, and
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system features can be defined within a platform and how easily the platform can be 

integrated with other services. This assessment is achieved by examining configuration 

toolsets, product group capability, the degree to which configuration is performed by business 

users, modeling functionality, training needs, and typical product implementation options and 

timescales. 

 Security and fraud: An assessment of a vendor's approach to security and fraud detection 

and protection, incorporating both the security of the platform itself and compliance with 

international standards, and any capabilities for fraud detection and prevention. 

Figure 4: Vendors' technology assessment by subcriteria 

 

Source: Ovum 

From a technology perspective, all of the white-label mobile wallet platforms surveyed provide a solid 

level of functionality. They are all focused on using a service-oriented, modular, and future-proof 

architecture that is intended to allow easy integration with third-party and back-office systems and a 

high degree of configuration through the use of APIs, SDKs, and dedicated integration layers. The gap

between these different technology platforms is relatively minimal. Vendor selection for any potential 

wallet operator must rely on assessing how these platforms integrate into existing payment 

capabilities, and their configurability in light of the emergence of more diversified wallet platform 

strategies, alongside a modular design approach to functionality.

The market leaders in the mobile wallet space – Worldline, Amdocs, OpenWay, and FIS – all provide 

a good balance of high functionality, strong fraud prevention/security, and strong integration and 

configuration capabilities. In such a closely aligned market, even minor weaknesses quickly lead to 

vendors losing their positioning. Given this high level of competition, however, even minor changes 

can have a big impact on a platform's overall standing. SAP, for instance, offers an extremely robust, 

stable system that is capable of deployment into a range of different market scenarios, but its lack of 

modular functional design means it remains more of an all-or-nothing proposition, which may not fit 

the needs of all wallet operators, particularly those in a lower market tier. However, with the 

development of more standalone features, and a strong focus on API development, SAP is very well 

placed to emerge as a market leader in the future.

The technological gaps between these vendors will become more apparent once more platforms have

been deployed and are live on the market. Likewise, the high level of both competition and technical 

development in the market means that innovation is critical to continued market performance for all 

white-label mobile wallet vendors. Given the dynamic environment, potential wallet operators must 

assess their own capabilities for agile and flexible product development, and select platforms that are 

the most future-proof to ensure flexibility in the long term. 

Execution assessment

Scores in this category are based on the following subcriteria:
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 Vendor support capability: An assessment of a vendor's capability to directly support clients

by examining the number of support staff, level of support, and location. 

 Partner network: An assessment of a vendor's partner network used to implement its offering

and support payments clients. Assessment criteria include size and maturity of network, 

regional coverage, formal partner certification and training, and the vendor's capabilities 

(including breadth of service offering, geographic coverage, and presence in the mobile wallet

sector). 

 Large-scale deployment: An assessment of a platform's proven scalability by examining the 

largest current deployments and the results of benchmark testing. 

 Deployment options: An assessment of a vendor's ability to support a range of deployment 

options, including on-site, hosted, and SaaS options, rated by the variety of options on offer 

and in live deployments. 

 Training resources: An assessment of a vendor's capability to provide training to clients by 

examining the number of dedicated training staff, their location, the range of training media 

and formats used, and the range of courses offered. 

Figure 5: Vendors' execution assessment by subcriteria 

 

Source: Ovum 

The execution capabilities of the vendors surveyed here largely correlate with their overall size. Large-

scale vendors such as SAP, Amdocs, and Worldline have the highest levels of execution capability, 

largely due to their extensive in-house resources, often via separate consulting and implementation 

arms, and established partner networks. Size, however, is not everything, and even relatively smaller 

players such as OpenWay are capable of providing an extensive level of support by focusing on 

offering strong execution capabilities. Ovum notes, however, that for some cloud-based wallet-as-a-

service delivery models, such as with Toro, the lightweight nature of these deployment models means 

that there is less need for such intensive support resources.

Compared to the previous 2014 version of this report, the scale of deployments among vendors is 

now starting to show greater diversity as the volume of live wallets on the market globally continues to

increase. Unsurprisingly, those platforms with the strongest presence in emerging regions show the 

highest level of experience with these large-scale rollouts. However, even here, smaller players such 

as Toro have experience with tier-one players in selected markets, suggesting that even small-scale 

players have the capacity for large-scale deployments, but the sustainability of this amid wider market 

growth remains to be seen.

The deployment options available for potential wallet operators are more mixed and this is likely to 

emerge as an increasingly key differentiator in the near term, particularly as the use of APIs becomes 
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more common across the financial space. Although many vendors report they have the capacity to 

deploy their solution on-site or as a hosted solution, most of them tend to stick to one deployment 

model. Amdocs has the broadest range of deployment options and unlike the competition has 

experience with each approach. True cloud-based as-a-service delivery models remain rare in the 

mobile wallets space, with the exception of Toro. Given time, and the growing acceptance by issuers 

and other wallet operators of other options besides traditional on-site delivery models, it is likely that 

more as-a-service wallet models will emerge. Such a move is likely to have major repercussions on 

the overall state of the white-label mobile wallet market. 

Vendor analysis

Amdocs
Background

Missouri-headquartered Amdocs is a specialized provider of customer experience software and 

services, historically focused on the communications and media space, with a particularly strong 

positioning in the telecoms market. First established in 1982, Amdocs has since expanded into a 

range of product and service categories and vertical solutions ranging from customer management 

and billing support, through to retail and B2B capabilities, document management, network and cloud 

services, consulting activities, and mobile financial services among other areas. Amdocs employs 

more than 24,000 people across a network of locations in more than 60 countries globally. Amdocs 

had global revenues of $3.6bn in 2015.

Amdocs has been active in the financial services space, including many years in the mobile financial 

services industry, where its solutions include the Amdocs Enterprise Payment Platform, and specific 

solutions for financial institutions, including revenue management, customer management, product 

management, compliance, and big data and analytics services, among others.

Within the mobile financial services space, Amdocs has been predominantly active in emerging 

regions, but is responsible for some of the earliest mobile payment platforms ever released, including 

Globe GCash in the Philippines in 2004. Amdocs' capabilities in mobile financial services have been 

aided by several strategic acquisitions including most notably Australia-headquartered Utiba, mobile 

money technology provider and mobile payments processor Qpass, and MX Telecom.

Company structure

Amdocs' Mobile Financial Services division is responsible for mobile wallet products including the 

company's flagship mobile wallet platform, U:Market. The Mobile Financial Services division is part of 

the wider Customer Business Group within Amdocs. Mobile Financial Services at Amdocs now 

extends to a range of solutions, including those for mobile banking, stored-value accounts, payment 

processing, and mobile money capabilities.

Market impact assessment

Amdocs' U:Market is among the most widely deployed wallet platforms under review in this report and

currently holds over 40 deployments globally. These deployments include live wallet platforms with 

issuing banks, third-party payment providers, and Amdocs' largest client base, telecoms players. Most

deployments are focused on emerging markets where in numerous instances deployments have 

grown to reach very large volumes of live accounts, often in excess of several million consumers. 
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Amdocs also has several major tier-one clients in more mature payments markets. This large 

presence is undoubtedly aided by the fact that the U:Market platform can also be used for airtime top-

up credits among other functionalities, helping it to gain a widespread foothold with consumers and 

wallet operators alike.

Growth for the platform remains positive with several new deployments in a variety of countries 

currently in development and expected to go live in the near term. Unlike many of the other white-

label mobile wallet platforms surveyed by Ovum, Amdocs has a broad spread of live deployments 

across all operator tiers, including both very large-scale globally active players, and small-scale, 

regional wallet service providers.

Although mobile financial services as a whole and mobile wallets in particular are only a small portion 

of Amdocs' total activity across all its sectors, overall strategic focus on wallets remains high, as 

indicated by the large resource pool within Amdocs that is dedicated to the technology. 

Figure 6: Amdocs Mobile Financial Services – Market impact assessment 

 

Source: Ovum 

Technology assessment

Amdocs' U:Market platform is designed to serve as a single consolidated wallet platform to enable a 

wide range of functionality and channel integration from a single platform. This functionality ranges 

from basic stored-value accounts for a variety of uses, including airtime and standard payment card 

capabilities, through to more detailed financial services functionality such as credit, loans, P2P, 

remittances, and other forms of payment, alongside features such as mPOS, loyalty, and e-commerce

capabilities. In 2016, Amdocs announced the launch of a wider card management system aimed at 

service providers in telecoms, retail, and financial services for debit and prepaid cards, and these 

cards can be linked to a mobile wallet via U:Market, with stored monetary value, loyalty points, or 

airtime serving as the source of funds. The platform is designed to include a range of operator 

scenarios including for enabling agent and distributor networks to drive enrollment and a variety of 

account management options, both for consumers and wallet service providers.
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U:Market is built using a Java-based application stack with the database acting as the central 

controlling component of the platform. The SOAP interface provides the service provider with the 

flexibility to independently add a wide variety of interfaces to the Amdocs Mobile Financial Services 

platform, making it channel-agnostic and providing users with control over building their own 

ecosystem. The interface provides access to most self-care and transaction functions, as well as the 

ability to query information, such as retrieving agent transaction information.

Amdocs' platform has strong configuration and integration capabilities and a very strong focus on 

multitenancy functionality, with integration achieved through the use of SOAP clients to interact with 

APIs and ISO8583 connectors. While many platforms have multitenant and multiregion capabilities, 

Amdocs' U:Market has the most actual live deployments that use these capabilities. The platform's 

design revolves around multitenancy capabilities. Each multitenant module enables wallet operators 

to manage their own client base, commissions and fees, and rules. Multitenant deployments have 

taken numerous forms in the past, including single service provider deployments across multiple 

countries, single service providers with multiple tenants within the same deployments, and multiple 

service providers in a single country or multiple countries served by a single cloud instance.

Security and fraud capabilities are also strong, as the U:Market platform is fully PCI-DSS compliant. 

All communication channels are fully encrypted and monitored by Amdocs' in-house cybersecurity 

center. Amdocs' FraudView is a specialized fraud prevention and detection system for AML (anti-

money laundering) and CFT (combatting the funding of terrorism) that can also be integrated with 

third-party platforms. With Amdocs' historic presence in emerging markets in mobile financial services,

the platform has a very strong focus on KYC (know your customer) capabilities, and offers a variety of

dynamic onboarding scenarios.

Figure 7: Amdocs Mobile Financial Services – Technology assessment 

 

Source: Ovum 
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Execution assessment

Amdocs' execution capabilities remain high. A large number of its staff is dedicated to 

implementations, and it has a wide network of office locations globally. Amdocs is well experienced in 

deploying mobile financial services into a range of often complex local environments, with notable, 

very-large-scale deployments, and in enabling multiregion, cross-border capabilities. This includes a 

robust training program which incorporates 50 staff globally and full certification in the platform, as 

well as e-learning and train-the-trainer capabilities. Amdocs operates support centers in India, 

Australia, the US, and the Czech Republic, offering global second- and third-line support. 

While most of the white-label mobile wallet platform market tends to focus on one deployment model, 

typically on-site for a financial service environment, Amdocs has the most experience at offering a 

range of deployment options, including on-site, hosted, and as-a-service, in line with local market 

demands. This deployment experience will likely prove beneficial to growth longer term, and provide 

greater flexibility to wallet operators who may be open to new ways of providing financial services.

Figure 8: Amdocs Mobile Financial Services – Execution assessment 

 

Source: Ovum 

Recommendation: Amdocs is a market leader

Although generally regarded as a technology vendor more focused on the telecoms space, Amdocs' 

capabilities in financial services are rapidly expanding and its mobile wallet platform, U:Market, is 

suitable for all markets globally. Ironically, Amdocs' biggest challenge is likely to stem from the 

success it has had in emerging markets and in the telecoms space, with many potential wallet 

providers in mature markets not seeing U:Market as suitable for their needs. Given the platform's high

level of flexibility, this is likely to change rapidly as the platform continues to expand its global 

presence across vertical segments and geographic boundaries.

While in many markets there remains a division between mobile wallet and mobile banking 

capabilities, which in turn then plug in to broader financial services infrastructure, the U:Market 

platform is distinct in that the wallet platform itself is capable of serving as broader financial services 
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infrastructure. Not all markets need such a broad range of capabilities, but the high level of flexibility 

and configurability that Amdocs can provide to potential wallet service providers, in both functionality 

and deployment models, means that the U:Market platform is well suited to most markets. As such, 

Amdocs' U:Market should be strongly considered as part of any vendor selection exercise in the 

white-label mobile wallet space.

FIS Mobile Wallet
Background

US-based, publicly listed FIS is one of the world's largest providers of banking and payment 

technology services, with revenues of $6.6bn in 2015. It is a Fortune 500 company that currently 

employs 55,000 full-time staff and is active globally.

Founded in 1968 as banking technology provider Systematics, the company has changed 

dramatically over the years through major mergers and acquisitions, including its acquisition by Alltell 

Information Services. In 2003, insurance provider Fidelity National Financial acquired the financial 

services arm of Alltell and renamed it Fidelity Information Services (FIS).

In development since 2010, the FIS Mobile Wallet platform was formally announced in 2012, and has 

since been expanding to include Cardless Cash ATM functionality. Cardless Cash was subsequently 

integrated into FIS Mobile Banking in 2014, and the company claims this made it the first wallet to 

tightly integrate with mobile banking.

Company structure

Overall, FIS offers more than 350 products and services to the financial services sector. This includes 

management of US payment networks NYCE and PayNet, alongside a wide range of activities 

including card processing, government payment services, core processing, and outsourced services.

The FIS Mobile Wallet platform is managed by FIS Mobile, a part of FIS Digital Finance and 

Payments. FIS Digital Finance and Payments is active in a number of areas including e-payments, 

P2P, bill payments, and e-gift cards. FIS Mobile has also been highly active in enabling Apple Pay and

Android Pay provisioning for multiple clients as an extension of the mobile platform.

FIS remains highly acquisitive as an organization and in 2013 acquired mFoundry, a significant player 

in the mobile banking and mobile payments space whose previous activities included the initial launch

of the Starbucks wallet (since taken back in-house by Starbucks). Other recent acquisitions include 

Clear2Pay and Sungard, both of which add capabilities in the mobile banking, payments, and risk and

compliance areas. FIS also has a close partnership with wallet provider Paydiant (acquired by PayPal 

in 2015) and uses that platform's APIs for its front-end layer.

Market impact assessment

FIS is one of the world's largest financial technology providers, which has helped it gain a solid 

foothold in the mobile wallet space within the US market. It has deployed its mobile wallet service with

a range of customers, including financial service providers and retailers across the full span of client 

tiers. In particular, its past experience with Starbucks via mFoundry, arguably still the most successful 

proximity payment wallet in Western markets to date, acts as a strong calling card of its capabilities. 

The scale of some of its existing deployments are sizeable and include both regional and national 

deployments in the US.

© Ovum. All rights reserved. Unauthorized reproduction prohibited. Page 23



Ovum Decision Matrix: Selecting a White-Label Mobile Wallet Solution, 2016–17   

On the back of its high-profile launches, growth of the FIS Mobile Wallet has been very strong, with a 

highly positive pipeline of development. The FIS Mobile Wallet is now the most widely deployed wallet

platform surveyed by Ovum for this report and includes many very-large-scale implementations. 

However, its presence for the time being remains confined to the North American market, and it will 

need to expand its international presence rapidly to help ensure its long-term positioning.

FIS's focus on financial services, and wide range of activities in the payments space, means that its 

Mobile Wallet platform is an increasingly important product for the company, acting as a focal point for

a number of other products and services it offers. This makes FIS one of the few providers analyzed 

here capable of offering a full end-to-end mobile wallet and integrated payment service capability.

Figure 9: FIS Mobile Wallet – Market impact assessment 

 

Source: Ovum 

Technology assessment

The FIS Mobile Wallet platform consists of a mobile app and SDK that interface with back-end 

application and transaction services. The application services layer directly interfaces with existing 

systems of record to display account data and services. Transaction services are in turn integrated 

with various payment networks, loyalty networks, and ATM switches to enable payment processing 

and cardless ATM withdrawals and other services. Because the wallet platform connects directly with 

payment switches, multiregion support may be harder to develop outside of the US. However, making 

those initial connections with regional switches will provide a strong grounding for future expansion 

and multiregion support.

Key to the wallet's design is the use of cloud-based payment vaulting, enabling the use of multiple 

payment methods via the wallet, and helping to improve security by not storing sensitive information 

directly on the device. Communication between the handset apps and wallet server applications is 

done via a set of RESTful APIs. 

Ovum notes the front-end layer of the mobile wallet is built using APIs from Paydiant, highlighting the 

strong degree of synergy that currently exists across the mobile wallet platform space. Overall 
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functionality remains high and encompasses all of the key wallet functions, including integration with 

loyalty and analytics, and is intended to serve as an ecosystem of services between merchants and 

financial service providers. The roadmap for the FIS Mobile Wallet platform is detailed, with planned 

additions that include international remittances, access control, and geo-fencing capabilities, among 

other areas.

Configuration and integration is achieved using a framework based on FIS Mobile, whereby the 

mobile wallet server integration layer supports development of an adaptor to the issuer host system. 

Previous integrations with issuers have included a variety of formats including SOAP, XML, and 

ISO8583 among others.

Security and fraud capabilities on the FIS Mobile Wallet platform remain particularly robust through 

the use of cloud and tokenization technologies, while also leveraging mobile banking technologies, 

including both upper- and lower-level security approaches, and full PCI-DSS compliance.

Figure 10: FIS Mobile Wallet – Technology assessment 

 

Source: Ovum 

Execution assessment

Unsurprisingly, given FIS's high level of available resources, levels of vendor support for the product 

are very high. With a significant presence globally, its partner network is also strong: the company has

relationships with numerous tier-one system integrators and other technology and industry partners.

Training is undertaken by a team of 12 full-time employees, and FIS offers its mobile clients an e-

learning training site, webinars, training courses, and client portals. This is alongside second-line 

support centers based in India and the San Francisco and Milwaukee areas in the US. 

Multientity and multicountry deployments are possible on the wallet platform, and the direct 

connection to payment switches via the wallet means it can serve as an enabling ecosystem platform 

across a range of entities. Regionally, however, this remains confined to the US market, but given 

FIS's global presence, further expansion is likely inevitable. 

© Ovum. All rights reserved. Unauthorized reproduction prohibited. Page 25



Ovum Decision Matrix: Selecting a White-Label Mobile Wallet Solution, 2016–17   

The Mobile Wallet platform can be deployed on both a hosted and on-site basis, but with its reliance 

on cloud vaulting of payment credentials, the majority of existing deployments are on a hosted basis. 

However, deployments are nonetheless possible on an on-site basis.

Figure 11: FIS Mobile Wallet – Execution assessment 

 

Source: Ovum 

Recommendation: FIS is a market leader

The FIS Mobile Wallet platform continues to provide a full-service, end-to-end payment capability that 

is well suited to a wide range of potential client institutions in both the financial service and retail 

space. FIS's broader focus on financial services and its wealth of experience in complex banking and 

payments infrastructure means it is particularly well suited for existing banking and payment 

providers. FIS also has extremely high execution capabilities.

By providing integration into back-end services and direct connections to payment-processing 

infrastructure, the FIS Mobile Wallet provides a flexible means for potential providers to launch wallet 

services relatively easily, with much of the complexity and additional functionality handled directly by 

FIS on a hosted basis. Ovum believes this hosting capability will be particularly critical for many 

financial institutions, particularly because it is being offered by a vendor with an established history in 

this area. Furthermore, FIS's deep engagement with OEM wallet services provides clients with a 

variety of strategies to better reach their customers and help drive greater payment enablement.

The FIS Mobile Wallet is available for all markets; however, at the time of writing, it is deployed in 

production in the US only. FIS's global presence means it has ample capabilities to expand its wallet 

presence relatively quickly, and once it does it will be a potentially major player for wallet providers 

globally. As such, it should be strongly considered as part of any white-label mobile wallet sourcing 

exercise, and particularly more so for North American deployments.
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Mahindra Comviva
Background

Mahindra Comviva, a subsidiary of Indian IT services provider Tech Mahindra, specializes in providing

mobility solutions to telcos, financial service providers, and retailers. Parent company Tech Mahindra, 

one of the largest IT services providers in India with 92,729 employees in 51 markets, recorded 

revenues of $3.1bn in 2013. Tech Mahindra offers a wide range of IT, networking, and BPO services 

to a range of industries, including most notably the following sectors: telecoms, manufacturing, 

aerospace, defense, engineering, banking, media, governance, healthcare, travel, logistics, retail, 

energy, and pharmaceuticals. 

Founded in 1999, Mahindra Comviva specializes in mobile financial solutions and currently has 1,350 

staff. In addition to its Indian headquarters in Gurgaon, Mahindra Comviva operates 16 regional 

offices globally. To date, Mahindra Comviva has primarily grown organically rather than via acquisition;

however, the scale of parent company Tech Mahindra makes future acquisitions a strong possibility.

Company structure

Mahindra Comviva as an organization is structured around three key sectors: commerce, mobile data,

and content. Mobile financial services remain its biggest product area. The Mobiquity Wallet is 

managed by Mahindra Comviva directly. Key products in Mahindra Comviva's portfolio include: 

Mobiquity, its mobile transaction platform, which includes the MobiquityWallet for mature payment 

markets; MobiquityMoney, a mobile money solution for emerging markets; PayPlus, an mPOS and 

payment acceptance platform; and PreTUPS, its prepaid recharge solution.

Market impact assessment 

The MobiquityWallet was first launched in 1Q14, and as such remains a relatively new entrant to the 

mobile wallet space. It is available in two primary iterations: Mobiquity Wallet Tap, an HCE solution 

targeting NFC-driven deployments; and Mobiquity Prepaid Wallet, which enables cash-in from any 

card or bank account, facilitating the use of mobile wallet by a wider audience. The Mobiquity Wallet 

builds upon the more established presence of the broader Mobiquityplatform and Mahindra Comviva's

presence in the mobile financial services space. In light of the newness of Mobiquity Wallet to the 

market, its impact is impressive, with several recent high-profile deployments, most notably the launch

of South Asia's first HCE-based mobile proximity payment service with ICICI Bank, alongside other 

bank deployments including Ziggit for IDFC. The company has a strong focus on global expansion 

and is actively pursuing prospects in mature payments markets.

The MobiquityWallet is one component of the broader suite of products available from Mahindra 

Comviva, and is aimed primarily at established payments markets, while MobiquityMoney is aimed at 

emerging regions. The company does retain a focus on mobile financial services, and Mobiquity, in 

both its wallet and mobile money forms, remains its flagship product. For this reason, Mahindra 

Comviva's support for its wider growth will remain strong.

Mahindra has already developed a proven track record in the mobile financial services space across 

its product categories, and is continuing to expand in the broader mobile financial services space with 

a growing number of live deployments. This includes more than 130 mobile financial service 

deployments in 55 countries, with a reach of more than 1 billion consumers. In light of this, Mobiquity 

Wallet is well poised to gain further traction.
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Figure 12: Mahindra Comviva MobiquityWallet – Market impact assessment 

 

Source: Ovum 

Technology assessment

The Mahindra Comviva Mobiquity Wallet is designed as a modular, open services platform, with a 

focus on enabling integration with third-party systems and back-office infrastructure through an 

integration abstraction layer, specifically an external interface gateway, to allow for greater flexibility 

and easy integration of the platform. This is largely based on a service-creation framework which 

allows for the rapid creation of customized service flows by using predefined service actions. This 

means the platform is highly scalable and can be rapidly adapted to meet the individual requirements 

of wallet operators. Mahindra Comviva undertakes most configuration work through its implementation

teams, and relies on the wallet operator's business teams for defining business processes and 

transaction flows. The implementation, configuration, and integration work is undertaken in-house by 

teams within Mahindra Comviva that are trained on the product as well as the domain. The roadmap 

for the MobiquityWallet also remains robust with additional support planned for new features and 

services, including support for further development environments and new technologies such as 

blockchain, bots, and IoT.

As with other wallets, the functionality of the MobiquityWallet remains high, with support for most core 

transaction methods such as NFC (HCE and SE), BLE (Bluetooth Low Energy), QR codes, sound-

based payments, and biometrics, as well as support for additional features such as tokenization, 

location-based services (including geo-fencing), social commerce, and loyalty and rewards. Mobiquity 

Wallet has recently integrated iOS 10's voice-recognition feature Siri to enable payments using voice 

commands, and 3D Touch, allowing access to the most frequently used services. Security and fraud 

capabilities are on par with market competitors and include a focus on KYC capabilities for enrollment,

and monitoring of transaction limits and frequency. Multiregion support is possible through 

multitenancy capabilities and the platform supports UTF-8 for multilanguage capabilities.
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Figure 13: Mahindra Comviva Mobiquity Wallet – Technology assessment 

 

Source: Ovum 

Execution assessment

Although a subsidiary of a much larger organization, Mahindra Comviva remains a large player in the 

mobile financial services space in its own right and unsurprisingly holds a good level of resources to 

enable a strong capability for execution. Although the MobiquityWallet itself is a relatively new 

platform with a limited number of deployments to date, the company has nearly 17 years of 

experience in the broader mobile financial services space, with its flagship product Mobiquity Money 

having more than 65 deployments in more than 45 countries. Deployments of the wallets are so far 

focused on India and the Middle East, all on an on-site basis; however, the company has the 

resources in place to extend this capability quickly.

Mahindra Comviva's direct partnership network remains relatively limited compared to some of its 

larger competitors, as most deployments are undertaken directly in-house by the company, on either 

an on-site buildout or hosted basis. Mahindra Comviva does maintain partnerships with key payments

players such as MasterCard and other major payment bodies, which helps Mahindra Comviva to 

extend its capabilities.
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Figure 14: Mahindra Comviva Mobiquity Wallet – Execution assessment 

 

Source: Ovum 

Recommendation: Mahindra Comviva is a market challenger 

The Mahindra Comviva MobiquityWallet is a strong platform with a high level of functionality that 

would be well suited for most markets. The company's activity in the mobile wallet space in 

established payments markets remains fairly limited, but this should not detract from its longer-term 

potential, nor its high growth trajectory within the South Asia and Middle East region. Historically it has

in large part been focused on emerging payment markets and has developed a high number of users 

across many of its other products, particularly for prepaid reload and mobile money. In many 

instances, these product platforms are operating across complex infrastructures with large numbers of

users, proving Mahindra Comviva's capabilities in mobile financial services. 

This suggests Mahindra's experience will prove beneficial in helping it develop its service-oriented 

platform further in mature payment markets and should therefore be seriously considered by potential 

wallet operators. With further live deployments, Mahindra Comviva holds strong potential to emerge 

as a future market leader. For the time being, Mahindra Comviva's Mobiquity mobile wallet solution 

should be considered as part of any vendor selection exercise, particularly within the South Asia, 

Middle East, and Africa regions.

OpenWay
Background

Belgium-based OpenWay Group is a privately owned payments software vendor that has grown 

organically since the company was first launched in 1995. Although a relatively small player compared

to some of the technology giants active in the mobile wallet space, OpenWay nonetheless maintains a

global reach with a direct presence in 13 regional markets, including headquarters in Belgium and 

offices in EMEA, Central Asia, and Asia-Pacific, and a sales reach that extends beyond these regions 

to more than 40 countries. It also has a presence in North America and Latin America.
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OpenWay's product portfolio includes its flagship Way4 platform, which covers digital banking, card 

and merchant management, ATM, POS and inter-bank switching, wallet, and ACH, as well as 

personalized omnichannel banking and mobile payments, prepaid cards, fuel cards, e-commerce 

gateways, tokenization (including HCE), B2B cards, and other payment-processing solutions.

Company structure

A cross-functional team reporting directly to the product management board at OpenWay Group 

manages the development of the Way4 Wallet.

Market impact assessment

Although far from the largest technology vendor in financial services, OpenWay has a strong 

presence in the mobile wallet space, particularly within its native European region. Different 

configurations of the Way4 Wallet platform are currently deployed among 17 clients, and while most of

these deployments are in Europe, the platform has also been successfully launched in MENA and 

Asia-Pacific countries, giving it a foothold for further global growth. Clients are for the most part active 

in the financial services space, including major tier-one and -two players. Deployments have gained 

good levels of scale, with up to half a million active wallets, and growing, in some instances.

OpenWay's growth in mobile wallets is strong, with significant new clients gained in the past two years

and a steady stream of new deployments in development, including into non-financial-service–related 

sectors, including both retail and fleet-focused wallets. As its name suggests, Way4 Wallet is a major 

add-on component of OpenWay's flagship Way4 digital payments platform and as such remains a 

critical focus of the company, with more than 15% of staff dedicated to Way4 wallet.

Figure 15: OpenWay Way4 Wallet – Market impact assessment 

 

Source: Ovum 

Technology assessment

Way4 Mobile Wallet is built on the same technology as OpenWay's flagship Way4 platform. It can be 

implemented as a standalone solution, and integrated with third-party core banking and processing 
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systems via API. Way4 Wallet is intended to support the whole wallet lifecycle, including customer 

experience, product management, accounting and GL (general ledger), payments and transfers, BI 

(business intelligence), risk management, tokenization, loyalty and couponing, and clearing and 

settlement. Way4 Wallet can also deliver other functions through APIs or directly in the app itself, such

as mobile banking, e-commerce payments, and social network connectivity.

Across its iterations, Way4 is a highly modular open software solution based on SOA principles that is 

designed to provide unified front- and back-end architecture, which in turn can be used to provide full 

online omnichannel capabilities across payment tools and channels. The platform uses a layered 

architecture, both for logical and physical segregation, and includes a data layer, functional/model 

layer, interfacing layer, and presentation layer. The Way4 Wallet application itself is built using open 

sourced framework PhoneGap, with support for CSS and JavaScript technologies, and is capable of 

operating as both a native mobile application and via HTML5. It supports REST APIs, which makes it 

possible to integrate the wallet into portals and third-party mobile apps. Way4 Wallet can also be 

delivered as a mobile app, and OpenWay provides design and usability services for clients that want 

to implement their own user interface experience.

Security and fraud capabilities across the Way4 portfolio are strong out of the box, including support 

for advanced technologies such as tokens, risk-based authentication, and soon biometrics – including 

for use in digital banking, e-commerce, contactless (including HCE and OEM wallets), and digital 

wallets services. Functionality remains high across all areas with a significant proportion of 

capabilities available on a standalone or modular basis. All major wallet payment methods are 

supported, as are additional functions such as cardless cash, instant issuance of prepaid cards, 

loyalty, and social messaging platform capabilities, among others. Way4 Wallet is also capable of 

integrating into POS and e-commerce platforms through the use of web services. The product 

roadmap is robust and includes support for emerging payment channels such as wearables. 

Way4 Wallet's configuration and integration capabilities are strong. This covers a range of deployment

options, including as a standalone service or as part of a larger Way4 installation, or components of 

Way4 Wallet can be integrated with third-party platforms using APIs and REST APIs.

Multiregion support is high, both architecturally and in practice, as demonstrated by its strong 

presence with multiregion payment processors for its Way4 platform. OpenWay claims that a single 

installation can run an unlimited number of financial institutions and countries with unlimited tools, 

currencies, and other segmented features, albeit based on appropriately scaled hardware. Way4 

Wallet has to date been primarily deployed on a single-country basis, but based on the underlying 

Way4 technology, the platform has strong multiregion support capabilities.
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Figure 16: OpenWay Way4 Wallet – Technology assessment 

 

Source: Ovum 

Execution assessment

OpenWay Group's execution capabilities remain strong, as proven by its client list of both large- and 

small-scale players. The company has 13 support centers globally, largely concentrated in Europe 

and Asia-Pacific, with a total of 200 multifunctional global and local support staff based across these 

locations, representing a significant proportion of total employee numbers. Support is offered in 13 

different languages. OpenWay also maintains an extensive partner network, which includes company 

representatives in many markets, including in North and Latin America. OpenWay has a dedicated 

team of nine trainers, and training is provided for all OpenWay products and modules, including train-

the-trainer, on-site, in-classroom, and e-learning initiatives.

OpenWay does not offer any hosting services for its platforms, and all deployments are on client 

premises. The platform is, however, more than capable of being deployed in a hosted environment, as

evidenced by its major third-party payment processor clientele, including Nets and Equens on its 

flagship Way4 platform.
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Figure 17: OpenWay Way4 Wallet – Execution assessment 

 

Source: Ovum 

Recommendation: OpenWay is a market leader

With its strong focus on open architecture and flexible modular design, OpenWay Group has grown 

rapidly in the 20 years in which it has been operating to become a major player in the payments space

and this now extends to its mobile wallet capabilities. With an impressive client list and a proven track 

record of large-scale deployments, the Way4 Wallet platform has proven itself as capable of meeting 

the needs of most wallet providers for the ever-growing range of wallet-driven payment capabilities. Its

focus on strong integration standards, flexible deployment options, and modular design means it will 

likely remain at the forefront of technology developments in the mobile wallet space for the immediate 

term.

OpenWay is less exposed to the North American and Latin American markets and the company will 

need to ensure it can maintain its execution capabilities in these regions through strong partnerships 

and expanding its local footprint in the region. Way4 Wallet, however, already has a strong presence 

in Europe and is gaining ground in Asia-Pacific markets. With further expansion of Way4 Wallet now 

occurring in non-financial service spaces, namely in retail and fleet services, OpenWay's position in 

the wallet market is likely to grow in the near term. In light of the above reasons, OpenWay Group's 

Way4 Wallet platform should be shortlisted as part of any white-label mobile wallet vendor selection 

exercise.

SAP
Background

Germany-based SAP is one of the world's largest providers of enterprise application software with a 

heavy focus on cloud technologies, including its SAP HANA platform, and is active across 25 vertical 

market segments. The publicly listed company had turnover of €20.7bn in 2015 and employed 82,426 

employees globally with a direct presence in 190 countries.
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Recent major developments within SAP include the development of SAP HANA, which allows for in-

memory processing and enhanced cloud capabilities, and the acquisition of Sybase in 2010 for 

$5.8bn, greatly expanding SAP's capabilities within the mobile technology space in particular. In 2013,

SAP also acquired Hybris, a commerce technology provider aimed at providing contextually relevant 

experiences to consumers across channels.

Company structure

The SAP Mobile Platform Consumer Payment Edition, also known as the SAP Mobile Wallet, is 

managed as part of Financial Services, which is itself an Industry business unit within SAP. The SAP 

Mobile Wallet platform was first launched in 2001 as the SAP Mobile Platform and has since evolved 

to include full wallet capabilities via the Sybase 365 Mobiliser platform. The SAP Mobile Platform 

Consumer Edition is applicable for a range of product categories, including mobile wallets, mobile 

banking, and other related consumer-focused mobile applications.

Market impact assessment

The SAP Mobile Wallet platform is among the most widely deployed wallet platforms under review in 

this report and currently holds more than 40 deployments globally, largely in the banking space but 

also with third-party payment providers, and telecoms operators. This includes deployments across all

of the world's major geographic regions, and several very large deployments in emerging payment 

markets, including Pakistan and Indonesia. Befitting such a widely deployed platform, the wallet is 

intended to serve various use cases, including mobile money, mobile wallets, account top-ups, bill 

collecting in B2B scenarios, remittances, and prepaid stored-value accounts. SAP's wallet client base,

however, remains largely focused on tier-one and -two players and the scale of wallet deployments in 

some instances exceed 3 million live wallets.

The Mobile Wallet platform remains a relatively small product for the company, considering its broader

portfolio; however, much like many of the larger wallet platform providers on the market, even as a 

small unit, SAP Mobile Wallet commands considerable resources, with 1,500 staff globally focused on

banking products, including mobile wallets.
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Figure 18: SAP Mobile Wallet – Market impact assessment 

 

Source: Ovum 

Technology assessment

The SAP Mobile Platform Consumer Edition is designed using SOAP and SOA principles and has 

been built using Sybase 365 Mobiliser Architecture. The platform is built on a three-tier architecture 

model incorporating distinct web server, application server, and database tiers. Standard interfaces 

are used to integrate with business services for client-side applications, including JSON, XML, REST, 

and HTML, among others. This split-tier architecture and reliance on standard interfaces allows for the

separation of the presentation and business logic layer, allowing for a modular approach in terms of 

increasing device compatibility and front-end channels as well as back-end processing functionality.

The platform has high functionality, much like the rest of the competing platforms on the market, and 

includes the standard technologies, including QR codes, NFC, and so on. As described above, the 

platform is capable of incorporating a range of functionalities suitable for various use cases, in many 

instances through the use of additional SAP modules and services. Ovum notes the platform does not

include any analytics functionality as standard. SAP provides contextual marketing and analytics 

through the SAP Hybris family of products (based on HANA). Loyalty engines with program 

management and redemption facilities are available via SAP's cloud-based Gamification Service on 

SAP HANA Cloud Platform (HCP), which can be integrated with the Wallet platform. The roadmap for 

the SAP Mobile Platform Consumer Edition is largely focused on compartmentalizing functionality to 

enable a more modular approach to deployment, and greater integration with other SAP platforms 

such as SAP HANA.

Configuration and integration capabilities are capable of meeting most wallet operators' needs, with 

business users in many instances capable of enacting changes directly without the need of IT or 

vendor support. The platform offers strong multicountry support, in addition to support for both 

multicurrency and multitenant configurations. Security and fraud capabilities support tokenization and 

use a plug-in and broker framework to enable various forms of user authentication. Fraud detection 
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capabilities, however, are not built in, but are available as a separate product via SAP Fraud 

Detection.

Figure 19: SAP Mobile Wallet – Technology assessment 

 

Source: Ovum 

Execution assessment

SAP's Mobile Wallet platform's execution capabilities are extremely high compared to the broader 

market, with a large resource pool of dedicated wallet staff focused on implementations, alongside the

broader SAP resource base. SAP has a global support organization that provides first-, second-, and 

third-level support in multiple languages. SAP's partner network also includes some of the largest IT 

services providers in the world including Accenture, IBM, and Wipro, all of which are capable of 

offering support on any wallet implementation globally.

In terms of training resources, SAP operates a global network of trainers across the broader 

organization, including staff dedicated solely to the Mobile Wallet platform. This includes regularly 

scheduled training globally, and the presence of certified trainers during on-site implementation. This 

training includes operating and configuring the platform, and development training. The wallet platform

can be deployed on both an on-site or hosted basis; however, 95% of implementations are done on 

an on-site basis.
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Figure 20: SAP Mobile Wallet – Execution assessment 

 

Source: Ovum 

Recommendation: SAP is a market challenger

The SAP Mobile Wallet platform remains among the most tried and tested products available within 

the white-label mobile wallet market. However, other vendors are extending their portfolios of live 

deployments and are beginning to nip at SAP's heels. Despite this, and with large-scale deployments 

of more than 2 million live wallets in regions with complex payments infrastructure, SAP is fully 

committed to this market, buoyed by its larger presence in the financial services space. SAP, however,

remains primarily suited for larger tier-one and tier-two wallet operators, particularly within the 

financial services space where on-site deployments may be more beneficial, and where clients are 

using SAP's broader mobile financial services capabilities. The platform is capable of being deployed 

on a hosted basis, but this may lack the ease of implementation that a broader platform-as-a-service 

model may be able to deliver, particularly for smaller organizations.

SAP does offer an impressive breadth of broader enterprise capabilities, many of which are 

deployable on a modular add-on basis, which may address the growing flexibility demands of many 

wallet operators. However, the platform lacks some of the out-of-the-box functionality of other 

platforms, such as loyalty and analytics capabilities. (Ovum notes that SAP's broader analytics 

capabilities are among the strongest in the industry and these are available as an add-on to the 

wallet.) As the white-label mobile wallet market continues to expand, many organizations will 

undoubtedly prefer the security and assurance that comes from working with a platform as proven as 

SAP Mobile Wallet, particularly when deployed as part of a wider suite of SAP capabilities. SAP 

remains a major mobile wallet platform provider and should be considered by tier-one and -two 

institutions, particularly those with a global focus.

© Ovum. All rights reserved. Unauthorized reproduction prohibited. Page 38



Ovum Decision Matrix: Selecting a White-Label Mobile Wallet Solution, 2016–17   

Toro
Background

Founded in 2007, Toro is purely focused on its mobile wallet infrastructure platform and is primarily 

focused on Europe, with a direct presence in Barcelona, Spain. Following several large-scale wallet 

rollouts with financial service and telecoms providers, Toro undertook a strategic pivot at the end of 

2015 with the development of its Passclub mobile wallet-as-a-service platform. Passclub is built and 

operated using Toro's previous core product, the Akami Mobile Wallet (third generation). In 2016, Toro 

acquired Spanish mobile proximity marketing provider Movintracks, integrating its iBeacon and geo-

fencing capabilities into Passclub.

Unlike many other white-label mobile wallet platforms on the market today, the Passclub platform is a 

cloud-driven infrastructure solution for telcos, banks, and retailers that enables wallet functionality 

through apps and widgets, creating an open ecosystem rather than a walled-garden approach. This 

open ecosystem can nonetheless be deployed on a white-label and branded basis, giving wallet 

operators and ecosystem participants a strong level of control over the look and feel of the platform. 

Toro positions Passclub as a multisided platform open to a broad variety of participants.

Company structure

Toro is focused exclusively on its mobile wallet platform Passclub, and its underlying technology 

Akami.

Market impact assessment

Toro remains a relatively niche small-scale vendor that has nonetheless developed into an established

player, particularly in the European white-label mobile wallet space, with some of its deployments 

having been live for several years. Projects have historically included a combination of both wallet 

trials and full live deployments, with a particular emphasis on telecoms and consortium-led initiatives. 

Toro has also deployed systems directly for bank players, and the open ecosystem design of its wallet

means it can work across potential provider types. As numerous European-led wallet initiatives 

continued to fail to gain traction, Toro undertook a strategic pivot at the end of 2015, shifting its Akami 

solution away from being a traditional hosted wallet platform, into Passclub, a cloud-driven wallet-as-

a-service platform intended to serve as a multisided secure wallet platform open to merchants, 

issuers, telco players, and other third parties.

Since its pivot, Toro is now gaining traction with Passclub in its home base of Spain, with a focus on 

growing within the wider European market. In 2016, Passclub was identified as an "SME Champion" 

by the European Commission's Horizon 2020 program for research and development of new 

technologies and business models. Toro's underlying Akami technology has been deployed with major

tier-one players, including projects with T-Mobile Poland, Credit-Mutuel in France, and the Valyou 

consortium in Norway. Passclub, however, remains a new service and approach to the mobile wallet 

space and as such its footprint in the mobile wallet market remains limited for now, but is well placed 

to grow considerably in the near term.

Since fall 2016, Toro has been in the process of deploying Passclub within the "Agora Gràcia" Android

app, a mobile wallet for the 3,000 organizations and businesses within the Gràcia district of 

Barcelona. This rollout is designed to enable local merchants to interact with customers through 

promotions, notifications, and loyalty offerings, and is poised to roll out payment functionality to drive a

broader mobile commerce experience for consumers.
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Figure 21: Toro Passclub Wallet – Market impact assessment 

 

Source: Ovum 

Technology assessment

Toro's Passclub and the underlying Akami wallet platform is designed to operate as wallet 

infrastructure rather than a dedicated app and is hence architected around virtual machine and 

transaction terminal layers. Using the cloud, this can then connect to a widget lifecycle management 

platform and a communication interface. Widgets are central to the Passclub offering, and the use of 

APIs provides a means for wallet participants to either launch their own branded wallets or make their 

capabilities available to other wallets. Development of these capabilities has been made easier 

through a transition to using both JavaScript and HTML5.

Toro's roadmap for Passclub is the most detailed of any surveyed by Ovum as part of this report and 

includes plans for extending to new channels such as wearables and iOS devices as well as further 

development of core payment infrastructure capabilities such as for PSD2 support. The overall 

functionality of the Passclub platform is to a high standard, with a strong focus on adding functionality 

related to both the merchant and transport sectors directly by providers in those areas. Integration and

configuration capabilities also remain high through a combination of a separate integration layer within

Akami, and the use of APIs, SDKs, and so on, with third-party–created widgets managed as part of 

the Passclub Service.

Passclub retains control over the flow and processes within the user interface; however, deployments 

can be branded, and widget design approaches do not need to be templated. Multiregion support has 

been proven in the past under Akami, and while technically proven, Passclub does not as of yet hold 

any multiregion deployments. Security and fraud functionality on Passclub is not handled directly by 

the Akami platform; fraud monitoring is handled by the payment application providers' systems, and 

no sensitive information is stored in the platform itself.
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Figure 22: Toro Passclub Wallet – Technology assessment 

 

Source: Ovum 

Execution assessment

As a small-sized player compared to several of its larger competitors, Toro offers vendor support 

capabilities that are lower than some in the market. Despite this, the company already holds working 

relationships and has run live deployments with major providers including Telenor Group and DNB 

Bank in Norway, and T-Mobile in Poland, suggesting it is nonetheless able to focus its resources to 

meet the requirements of large players. Because of the company's pivot to Passclub, Toro's track 

record is somewhat less tested and the company will undoubtedly benefit once it gains more live 

deployments.

Passclub's exclusive focus on being a wallet-as-a-service platform will undoubtedly cause challenges 

for issuers who prefer a more traditional on-site or hosted solution that gives them greater control over

the platform. However, with the growing use of APIs across financial services, this model of service 

delivery is undoubtedly going to grow in the near term. Crucially, such an approach will benefit from 

the fact that the platform has no capex costs for issuers, with all revenue stemming from opex 

expenditure on a per-user basis.

Toro has formed partnerships with major players, including Gemalto, ASK, and Tecnocom, and 

operates a dedicated training program, which includes a certified developer and certified trainer 

program.
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Figure 23: Toro Passclub Wallet – Execution assessment 

 

Source: Ovum 

Recommendation: Toro is a market challenger

Although a relatively obscure player in the white-label mobile wallet space, Toro and its Passclub 

platform offer a unique proposition that is worth serious consideration in any wallet platform selection 

process. Its virtual machine and widget-based architectural approach provides wallet operators with a 

means to provide an open wallet ecosystem and an extensive range of potential functionalities and 

services, while maintaining a position at the center of this broader ecosystem. In many ways, Toro's 

Passclub is among the most innovative white-label mobile wallet platforms on the market, providing a 

more lightweight and scalable method of enabling mobile wallet capabilities to end users. By 

operating as a centralized platform-as-a-service, Passclub allows wallet operators to benefit from the 

tools and services already developed for the platform.

Despite Toro's track record, Passclub remains at an early stage of development and will need to gain 

scale quickly with merchants, issuers, and third parties alike. With its unique operating model, and 

lightweight deployment options, Passclub has the potential to serve as a template for the broader 

growth of the mobile wallet market, particularly as it tries something new where other models have 

failed. Key to this growth, however, will be gaining critical mass and the attention of developers to help

extend wallet functionality and availability. If Toro can gain more scale with Passclub, it is likely to 

emerge as a market leader in the near term, and has the potential for further global expansion. As 

such, European players should consider Toro as part of their vendor selection process.

Worldline Mobile Wallet
Background

Paris-based Worldline is a publicly listed provider of electronic payment and transactional services. 

The company was formed as an offshoot of former parent company and IT services giant Atos in 

2013, in which all of the group's payments and online transaction technologies across its Atos Origins,
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Euronext, and Multimedia divisions were brought together under the Worldline banner before being 

publicly listed in 2014. Worldline had total revenue of €1.27bn in 2015 and a staff of 7,300. The 

company currently has a direct presence in 17 countries and its regional activities are primarily 

focused on Europe, Asia-Pacific, and Latin America.

Although a new entity, Worldline has been active in the payments space for 40 years in various 

guises, providing a range of payment-processing services and technologies. In the 1980s and 1990s, 

the organization expanded into online services, including for the France-only Minitel system, and SIPS

online payment gateway. Atos, and subsequently Worldline, has a history of acquisitions, including 

Siemens IT Solutions and Services in 2011, Quality Equipment BV in 2012, Bull in 2014, and Xerox 

ITO in 2015. In 2015, Worldline announced it had entered an agreement to acquire Equens, one of 

Europe's largest payment processors.

Worldline is organized into three global business lines: Merchant Services and Terminals (MST), 

Mobility & e-Transactional Services (MTS), and Financial Processing & Software Licensing (FPL). 

Worldline provides a broad range of payment technologies and services, including online transaction 

processing, POS terminals, card management systems, and loyalty. 

Company structure

Worldline's wallet strategy is managed across its three primary global business lines, with an intended

aim of ensuring harmonization and effectiveness for R&D, implementation, and go-to-market 

approaches. The wallet product is managed by a subunit known as Identity & Trust Activities, which is 

responsible for central design, development, testing, rollout, maintenance, and product capabilities. 

Respective global and local business lines are responsible for managing customer relationships and 

service delivery.

Market impact assessment

First released in 2012, Worldline Wallet has grown at a very strong rate to garner some major tier-one 

and -two client deployments, primarily located within Worldline's home European region. This includes

large-scale wallets for some of the largest banks in Europe, including BNP Paribas, and Societe 

Generale, with some deployments of more than 1 million wallets in active use. Activity is not restricted 

to any single model of wallet delivery, with Worldline providing both issuer-branded and consortium-

level wallet programs, including in some instances to the same client. Activity is also not restricted to 

financial services, with clients with global, large-scale deployment in the hospitality sector, among 

others.

The development pipeline for Worldline Wallet is also strong with a significant increase in the total 

number of deployments expected to be live in the field soon. This includes expansion into new non-

financial service-related sectors. While some of this activity is global, most of Worldline's activity 

remains centered on European markets where it already holds a strong track record. The scale and 

resources of Worldline are also large and growing, buoyed by its growth since separating from its 

original parent company Atos. Because Worldline is a large and complex payments organization, 

mobile wallets are a key plank in its broader strategy of being an end-to-end payments service 

provider. However, Worldline Wallet is only one product area among many, and hence Worldline 

scores slightly below average for wallet focus compared to some of its smaller competitors.
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Figure 24: Worldline Mobile Wallet – Market impact assessment 

 

Source: Ovum 

Technology assessment

Worldline Mobile Wallet's core technical components are a wallet server platform hosted by Worldline 

in a PCI-DSS environment, with standard web service APIs that are ready for plug-in, and a mobile 

SDK that can in turn be integrated into a wallet provider's mobile applications. Worldline Wallet is built 

using a three-layered architectural approach incorporating a central wallet platform, a back-office 

layer, and an end-user self-care layer. Utilizing separate front-end and integration layers, Worldline 

Wallet is able to connect to both physical POS systems and e-commerce/PSPs through the use of 

APIs and purpose-built connectors for connecting to the Wallet SDK. On the integration layer, 

connectors enable the platform to integrate with multiple external systems, including core issuer 

systems, merchant servers, payment gateways, card management systems, and so on.

Functionality on Worldline Wallet is high and already includes all major payment methods and 

payment instrument acceptance, including for third-party wallets like PayPal and Apple Pay. Functions

also include but are not limited to loyalty and wallet-linked offers, enrollment and KYC, and advanced 

analytics functionality. The platform roadmap is also robust with expected extension of payment use 

cases, including IoT support; growth in the range of accepted payment instruments; and additional 

value-added services such as geo-fencing. Security and fraud prevention is strong with configurable 

process flows for the enrollment process and the use of authentication modules embedded within the 

core mobile wallet SDK.

Ovum notes that Worldline positions itself as the only white-label provider able to provide merchants 

with a full end-to-end service that incorporates merchant-labeled wallet, e-commerce platform, mobile 

application, payment gateway, and commercial acquiring capabilities. Worldline Wallet already has 

live integrations with many of the major mainstream e-commerce PSPs in Europe, including Ingenico 

and Adyen.
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The platform's multiregion and multitenant support is above average. While many competing 

platforms have the technical capabilities to enable multiregion and multitenanted deployments, 

Worldline is one of the few platforms surveyed by Ovum that has a proven track record of live clients 

using this functionality.

Through the use of modular design, many of Worldline Wallet's capabilities are deployable on a 

standalone and highly customizable basis, including into issuers' own wallet applications through the 

use of Worldline's own SDKs, RESTful APIs for server-to-server communication, and JavaScript 

SDKs for direct browser pairing. This gives Worldline Wallet a high degree of platform configuration 

and integration capabilities.

Figure 25: Worldline Mobile Wallet – Technology assessment 

 

Source: Ovum 

Execution assessment

As with Worldline's other platforms, vendor support capabilities for Worldline Wallet remain high, and 

the platform is supported by numerous regional offices located in 17 countries across Europe, Asia-

Pacific, and Latin America, while also retaining access to the broader Atos network globally. Although 

by no means the company's largest product area, Worldline Wallet is critical to the organization's 

broader commercial strategy, particularly as a full end-to-end service provider, and as such remains a 

key focus for the company. Worldline maintains a team of five trainers dedicated to the Wallet 

platform, with France-based support centers offering second- and third-level support, with first-level 

support maintained by regional locations.

Although initially designed primarily for financial service providers, typically banks, Worldline Wallet is 

targeted at a range of third-party payment providers, consortium networks, and vertically focused 

merchants such as within the oil and gas and hospitality sectors. Unlike many other platforms, 

Worldline now has a track record of proven, large-scale deployments, including some instances on an

international basis covering more than 90 countries.
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Figure 26: Worldline Mobile Wallet – Execution assessment 

 

Source: Ovum 

Recommendation: Worldline is a market leader

Worldline's Mobile Wallet platform offers clients a high degree of configurability and flexibility in 

operating any mobile wallet service, and is rapidly gaining an impressive track record of large-scale 

deployments both within financial services and increasingly in other sectors. Worldline Wallet's focus 

on maintaining a very high level of functionality through modular design and an ever-growing array of 

technical capabilities means it is likely to continue to grow in the near term. Critical to its success 

longer term will be its continued reliance on remaining as instrument- and network-neutral as possible,

which will in turn help to make it more reactive to the market as it evolves. 

For wallet service providers, Worldline Wallet provides a high degree of functionality that can be 

deployed in a more lightweight fashion through the use of Worldline's hosting capabilities and its focus

on APIs. Some banks may still prefer an on-site solution due to security or control concerns, but with 

APIs only increasing in importance in financial services, this hosted and API-driven approach will 

become more prevalent in the near term.

Although a growing presence in the market, Worldline Wallet has yet to make any significant inroads 

into the North American market and as such may be more suited to prospective European and Asia-

Pacific wallet service providers. As the wallet platform market continues to heat up, Worldline will 

need to be proactive to avoid becoming a regional player. Despite these challenges, Worldline Wallet 

is a leader in the white-label mobile wallet space and as such should be strongly considered as part of

any vendor selection exercise.
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(November 2016)
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