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G
eorgia is a center for movie production 
and Atlanta is often called the Holly-
wood of the South, but another indus-
try with deep roots in the Peach State 

brings in revenues that are just as impressive. 
Atlanta is the payments processing capital of the 
world. Over seventy percent of all payment trans-
actions go through Georgia’s “Transaction Alley.” 
The industry employs approximately 30,000 peo-
ple in the state and an additional 105,000 around 
the world are on the payroll of Georgia companies. 
What’s more, Georgia’s processors’ annual revenue 
exceeds $35 billion.

“We have some huge payment processors in 
Atlanta, and as they grew and splintered off, and 
as people left and engaged in startups, the technol-
ogy just proliferated, I think at fi rst by accident, 
but now it feeds on itself,” says Allen Maines, man-
aging partner of law fi rm Holland & Knight, a fi rm 

known for its expertise in the payments industry 
and a sponsor of the American Transaction Pro-
cessors Coalition (ATPC).

The foundation for Atlanta’s robust payments 
industry was laid in the 1950s. When credit cards 

showed up on the fi nancial scene banks began out-
sourcing paper processing to the South, where the 
labor costs were cheap and the Federal Reserve was 
experimenting with wire transfer technology. At the 
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same time, a pioneering bank in Colum-
bus, Georgia—later called Synovus—
adopted the use of credit cards with sales 
slips processed manually on carbon paper. 

“Someone had the epiphany that we 
might be able to process all this paper 
on these new things called computers 
and that group of pioneers formed Data 
General, which is now Global Payments,” 
says H. West Richards, executive direc-
tor of the ATPC. “Then it was the clas-
sic growth of an industry cluster that 
happens organically in cities across the 
United States. One big one starts and 
then two little ones come on board then 
companies form to service that one big 
company. Six decades later, you wake up 
and have a gigantic ecosystem.”

The payments ecosystem has been 
fueled by a skilled workforce coming out 
of Georgia Tech and the other 70 colleges 
and universities in the area. Plus, the 
1996 Olympics strengthened Georgia’s  
fi ber technology—Atlanta has the larg-
est internet cluster of cables and wires, 
second only to Northern Virginia, home 
of the Pentagon. 

“ When we started switching to credit 
card transactions, you started to see the 
processors come here because they could 
fi nd the bandwidth at a cost they could 
afford,” says Grant Wainscott, senior 
director of Technology Ecosystem Expan-
sion at the Metro Atlanta Chamber. “You 
put all these things together and this is 
the bouillabaisse that has helped us really 
attract the industry.”

It’s more than just payments, however. 
Atlanta is a center for various sectors of 
fi nancial technology—from credit and 
risk with Equifax to data and artifi cial 
intelligence (A.I.) with LexisNexis to the 
Intercontinental Exchange (ICE), which 
owns the New York Stock Exchange. With 
the third largest concentration of Fortune 
500 companies in the country, Atlanta is 
also home to the fi ntech industry’s cus-
tomers, Wainscott adds. 

“Electronic payments is not an indus-
try that requires delivery or transportation 
so Atlanta’s traffi c is not an issue,” says 
Former U.S. Rep. Lynn Westmoreland who 
formed the Payments Technology Caucus 
while in Congress and whose district is 
home to credit card transaction processor 

T-Systems. “With the universities, talent, 
good climate, good workforce and infra-
structure, it’s a combination of everything 
that fi ts together well for the industry.” 

As the payments industry grew, local 
leaders saw a need for the sector to have 
representation within the state legisla-
ture and, in 2013, the ATPC was formed . 

“We believed it was important to form 
a group that would be united to educate 
Washington D.C., especially with the 
changing legislative environment,” says 
Bruce Lowthers, co-chief operating offi cer 
of fi nancial technology company FIS and 
chair of ATPC. “The transaction processing 
industry needed to have a voice of what 
processors are doing and make sure the 
government understood how transaction 
processors work .”

Armed with research showing the size 
and impact of the payments processing 
industry, ATPC founders educated Con-
gress, hoping to convert politicians into 
supporters of the sector. The organi-
zation garnered support from Senator 
Johnny Isakson and Former U.S Repre-
sentative Tom Price and coined Georgia’s 
fi ntech hub “Transaction Alley.” ATPC 
also launched a public relations cam-
paign to raise the profi le of the industry. 

“Our idea was if the state understands 
how important this is they’ll go to bat for 
the industry when it needs help,” Rich-
ards says. “Something interesting hap-
pened, all of a sudden we fell into this 
economic development role, accidently.”

ATPC played a role in securing incen-
tives for WorldPay, which prevented the 
payments processor from moving to 
Texas, and assisted InComm with the 
consolidation of its offi ces in Georgia. 
In 2016, Governor Deal and the Coali-
tion also convinced Brazilian payment 
processing behemoth Cielo S.A. to move 
their North American footprint from 
Silicon Valley to Buckhead, investing 
$5 million in a new headquarters. 

“The state and city have cooperated 
with our municipal fi nance people and 
we’ve found great incentives for compa-
nies willing to move here and provide 
great jobs for people,” Maines says. “All of 
that combined with the fact that Atlanta 
is a substantially more affordable place 
to live than Silicon Valley and frankly far 
easier to get around in than the peninsula 
south of San Francisco.”

Representing more than 70 Georgia-based com-
panies in the fi nancial service industry through 
lobbying and economic development, ATPC began 
working on building a partnership with another fi n-
tech hub—London—to further propel the indus-
try forward. They did this by forming the P20, a 
transatlantic payments initiative, with an annual 
conference rotating between London and Atlanta. 

“We thought this is a great way to bridge the 
two countries together and get impacts from global 
leaders in the payments industry,” says Richards, 
founder of P20. “The British have done a great job 
of streamlining their regulatory frameworks as it 
applies to, not just banking, but also payments as 
well. They have one payments regulator where the 
U.S. has 19 agencies that regulate our industry.”

Designed to be the “Davos of Payments,” P20 
brings together the top 20 thought leaders in the 
payments industry with U.S. and U.K. legislators 
and regulators with the goal of creating universal 
rules and regulations in the payments industry. 
P20’s “Four Pillars” are focused on cybersecurity, 
regulation, fi nancial inclusion and innovation.

“Just as New York and London have been the 
fi nancial centers of the world, with the electronic 
payments industry, it makes sense for Atlanta and 
London to collaborate,” Maines says. “The U.S. 
and the U.K. generally establish the regulations 
and guidelines that are adopted and followed by 
other parts of the world.”

P20’s fi rst conference took place in London in 
October 2017, where Jack Lew, former secretary 
of the treasury and chief of staff under President 
Obama gave the keynote address to nearly 150 
attendees. 

“As we left London and the inaugural P20 event 
last summer, it was amazing how we got all these 
people at the same table. There was and contin-
ues to be a common acknowledgement and now 
a common purpose, that if we come together we 
can drive action to the betterment for everyone,” 
Lowthers says. 

October 9 through 10 the P20 conference comes 
to Atlanta, where payments industry leaders, reg-
ulators and government offi cials from across the 
globe will gather at The Atlanta History Center all 
aiming to make payments accessible, affordable 
and secure for all. 

“P20 brings a very purposeful and strategic 
combination of the largest players in the pay-
ments ecosystem who know this day in and day 
out ,” Wainscott says. “This is a unique opportunity 
to take the biggest leaders in the west—Atlanta 
which leads North America and London which 
leads Europe—and talk at a very high level actual 
strategy, actionable results and keeping the ten-
ants of P20.”

I
n this special section, we are excited to 
showcase Atlanta’s incredibly successful 
payments industry—representing the 
lion’s share of over 100 fi ntech companies 

that make up Georgia’s Transaction Alley—and 
our transatlantic partners with whom we have 
formed a unique alliance called P20, short for 
Payments 20.

P20 is an international response to the ever-in-
creasing need for greater regulatory clarity, con-
sumer security and collaborative innovation in 
the payments industry and related aspects of 
fi ntech. Our goal: to make payments accessible, 
affordable and secure for all. P20 links Atlanta, 
home of the American Transaction Processors 

Coalition (ATPC), and Lon-
don, the global financial 
services powerhouse, with 
the annual P20 conference, 
dubbed “the Davos of Pay-
ments.” The annual confer-
ence rotates between Lon-
don and Atlanta.  

Throughout the year, 
P20 champions the inter-
ests of the payments indus-

try with an initial focus on U.S. and U.K. coopera-
tion between industry, government and regulatory 
spheres. The U.K. and the U.S. are natural part-
ners to provide international leadership in shaping 

business and innovation-friendly regulatory frame-
works of the future. We embrace four guiding pil-
lars: cybersecurity, innovation, regulation and 
fi nancial inclusion. By moving the payments indus-
try forward in each of these areas, P20 will posi-
tively reshape the global payments landscape.

We are thrilled to host the 2018 P20 conference 
in Atlanta this October at the landmark Atlanta 
History Center following the inaugural meeting 
in London last year at Lancaster House. The con-
ference will highlight progress toward our goals 
in each of the pillar areas, simultaneously bring-
ing Atlanta front and center on the world stage of 
fi nancial services, fi ntech and payments.

H. West Richards, P20 Founder
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A
tlanta is a hotbed for young fi ntech compa-
nies that are putting down roots and grow-
ing. From start-ups to organizations looking 
to expand their reach from Europe to the 

U.S., Atlanta is a thriving market. 
“Smaller fintechs are of great value and tremen-

dous idea stimulators. They all start from the same 
school of thought—a market problem has been iden-
tified and they are figuring out how to create a solu-
tion that solves the problem for the customer or the 
consumer. It isn’t necessarily about creating a 
technology, but rather about solving a problem,” says 
Bruce Lowthers, co-chief operating officer of financial 
technology company FIS, chair of ATPC and chair 
of the P20 conference. “In London and Atlanta there 
has been and continues to be a culture of organiza-
tions doing this. Just like in my start-up days, there 
was a sense of community seeing peers and col-
leagues around town making things happen, launch-
ing new ideas and solving problems, and making 
a difference.”

These young companies are supported by initiatives 
such as FinTech Atlanta which hosted an “Innovation 
Alley” and awarded $50,000 to a start up at its recent 
FinTech South event. P20 is also focused on boosting 
early stage fi ntechs and will be bringing a group together 
at its October conference to exchange ideas and learn 
from more established organizations, including those 
based in the U.K., which is known for its fi ntech-friendly 
“sandboxes.” 

“In the U.K., if you have a young fi ntech the gov-
ernment gives you room to explore and grow before 
they regulate you. They allow you to innovate without 

taking a hammer and hitting you with regulatory rules 
while the company is tender and can’t handle it,” says 
H. West Richards, founder of P20 and executive direc-
tor of ATPC. “This is something we are promoting in 
the U.S. so this will be a topic that will be discussed and 
explored at the conference.”

The Department for International Trade, the com-
mercial arm of the U.K.’s Foreign Offi ce, works with 
U.K.-based businesses to help them succeed in interna-
tional markets. Kristen Hirst, vice consul of trade and 
investment, says when U.K. companies set their sights 
on the U.S., Atlanta competes with markets like New 
York. The DIT has been working closely with P20 to 
 bring over growing fi ntech companies to the October 
conference so they can see how the payments ecosys-
tem works in Atlanta. 

“If you look at the recent U.K. companies that have 
set up in Atlanta, the most recent one is PPRO, they are 
one of the fastest growing U.K. fi ntechs and they chose 
Atlanta for their operation,” Hirst says. “In the work that 
I do, we are really interested in helping those growing 
British fi ntechs look at Atlanta when they look at the 
U.S. At the next P20 conference in October, we want 
to bring a number of companies over and give them an 
audience with the big players.”

FeatureSpace, a leader in Adaptive Behavioral Ana-
lytics with offi ces in Cambridge and London, U.K., 
recently set up shop in midtown Atlanta. The com-
pany is the creator of the ARIC platform, a real-time, 
machine learning software system developed out of the 
University of Cambridge that has been deployed to orga-
nizations in more than 180 countries. Its clients include 
Atlanta-based payments processor TSYS, which wanted 

to integrate a machine learning 
fraud solution into their platform. 

“Partnering with Featurespace 
allowed us to quickly bring an 
innovative new fraud solution 
to our clients. This would have 
been very challenging to do with-
out their core functionality—a 
machine-learning platform,” says 
Justin Griggs, group executive in 
strategy and commercialization 

and global product and innovation at TSYS. “TSYS Fore-
sight ScoreSM with Featurespace is a great example, 
where an established payments company and a young 
fi ntech company combined powers to address a market 
need that would have been diffi cult for either company 
to address independently.”

Fledgling fi ntechs are driving innovation in the mar-
ket by developing new and fresh ideas and partnering 
with established organizations, such as TSYS, to bring 
these emerging technologies to market. P20 is aimed at 
encouraging these partnerships and the growth of young 
start-ups through its annual conference. 

“For young companies to succeed, they must have 
access to buyers and the P20 is designed to allow inno-
vators access to potential buyers and buyers access to 
innovation,” Griggs says. “The P20 strives to incorpo-
rate fresh new ideas with existing solutions in an effort 
to bring new products to market faster. It is critical that 
young-stage startups have strategic guidance available 
to succeed. The networking opportunities and the con-
tent available will easily make the P20 one of the most 
signifi cant events available for young start-ups.”

PAGE 3 • MAY 11-17, 2018

SUPPLEMENT TO ATLANTA BUSINESS CHRONICLE

JUSTIN GRIGGS

START-UP CITY

P20’s Board of Directors at the 2017 London Conference



PAGE 4 • MAY 11-17, 2018

SUPPLEMENT TO ATLANTA BUSINESS CHRONICLE

YOU'RE HELPING ECONOMIES THRIVE. 
WE'RE HELPING BRING PAYMENTS TO 
UN DERSERVED POPULATIONS. 

VISA 

PAGE 4 • MAY 11-17, 2018

SUPPLEMENT TO ATLANTA BUSINESS CHRONICLE

www.hoganlovells.com
Hogan Lovells is an international legal practice that includes Hogan Lovells International LLP,  Hogan Lovells US LLP and their 
affiliated businesses. Images of people may feature current or former  lawyers and employees at Hogan Lovells or models 
not connected with the firm.

www.hoganlovells.com

© Hogan Lovells 2018. All rights reserved. 12454_C4_0418

Thinking around corners. Understanding and solving the problem 
before it becomes a problem. Performing as a team, no matter where 
we’re sitting. Delivering clear and practical advice that gets your job done. 

A fast-changing and inter-connected world requires fresh thinking 
combined with proven experience. That’s what we provide. 

Our 2,500 lawyers work together with you to solve the toughest legal 
issues in major industries and commercial centers around the world. 
Whether you’re expanding into new markets, considering capital from 
new sources, or dealing with increasingly complex regulation or 
disputes, we help you stay on top of your risks and opportunities.

We believe that when knowledge travels, opportunities arise. 
Contact us today.

Straight-talking. Practical advice.

2,500 lawyers / 45+ offices / 25+ countries

T
he growth of the payments industry in Atlanta 
has generated the creation of organizations 
and events to support, educate and drive 
the industry forward. Since it was formed in 

2013, the American Transaction Processors Coalition 
(ATPC) has not only served as a voice for the industry 
in government, but also a booster of Atlanta as a place 
to do business. By teaming up with the Technology 
Association of Georgia (TAG) and the Metro Atlanta 
Chamber to form FinTech Atlanta, under the leader-
ship of Barry McCarthy, EVP-Network and Security 
Solutions for First Data, FinTech Atlanta has become 
the largest, industry-backed, economic development 
platform in the state of Georgia. 

“It’s an exciting time for Atlanta which is in growth 
mode as really being a world class hub for innova-

tion,” says Larry Williams, pres-
ident and CEO of TAG, the larg-
est state technology association in 
the country. “We came together 
with ATPC to help form an ini-
tiative named FinTech Atlanta …
What we wanted to do collectively 
is really put a global spotlight on 
Atlanta as the fi ntech center that 
it is.”

One of these events help-
ing showcase Atlanta is FinTech 

South, a two-day conference that took place May 7 and 
8 at Mercedes-Benz Stadium. Growing out of TAG’s 

8-years-running FinTech Symposium, FinTech South’s 
fi rst annual event attracted more than 1,500 attendees 
who gathered to participate in panel discussions, inno-
vation spotlights and break-out sessions covering topics 
such as security, regulations, block chain and crypto-
currency, A.I., big data and more. 

“FinTech South looks forward to what is new and 
what is next, what is going to be coming down the pipe to 
completely disrupt what we are doing in payment trans-
actions and fi ntech,” Williams says. “This intersection 
with all these things and how it impacts the customer 
experience is absolutely critical and what all the com-
panies are thirsty to learn more about.”

FinTech South also served as a “road show” for Money 
20/20 USA, the leading fi ntech conference globally with 
nearly 12,000 attendees at the last event in October 
2017, where speakers included Apple Co-Founder Steve 
Wozniak and PayPal CEO Dan Schulman. 

“We don’t see FinTech South as competitive to what 
we do, we see it as a way to reach out to the Atlanta 
and Georgia community. If you look at the attendance 

at Money 20/20, California is 
No. 1, New York is No. 2, Geor-
gia is No.  3,” says Andrew Mor-
ris, a former payments industry 
consultant who is now chief con-
tent offi cer for Money 20/20 USA 
and content chair for the FinTech 
South conference. “Only Califor-
nia, with Silicon Valley, and New 
York with a lot of banking sur-
passes Georgia—there is always 
a strong delegation that comes to 

Las Vegas in October for Money 20/20.”
Along with helping inspire the growth of FinTech 

South, ATPC encouraged the Federal Reserve Bank of 
Atlanta to create Peach Pay, a payments industry coun-
cil. Convened in June 2015 through the Fed’s Retail Pay-
ments Risk Forum group, the council is comprised of key 
players in the U.S. payments processing ecosystem who 
come together several times annually to share informa-
tion about best practices, provide education, discuss new 
product innovation and discuss regulatory and policy 
issues that may impact the payments industry. 

ATPC’s Cyber-FORUM is another way the organiza-
tion is planning for the future. The national security 
platform Cyber-FORUM is aimed at safeguarding the 
fi ber resiliency of the Georgia payments grid, where 

FOCUS ON FINTECH
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B
ruce Lowthers is co-chief operat-
ing offi cer of fi nancial technology 
company FIS, where he develops 
and delivers FIS’ banking, wealth, 

payments and treasury offerings for fi nan-
cial institutions, retail, government and cor-
porate clients in North America. Lowthers 
is also the chair of the P20 conference and 
the American Transaction Processors Coa-
lition (ATPC). He was named 2017 “Maver-
ick of the Year” by The American Business 
Awards and International Business Awards 
and “World’s Most Infl uential Payments Pro-
fessional” by the World Payments Congress. 
Here, he weighs in on the payments industry 
in Atlanta and the importance of the organi-
zations that support it.

How did Atlanta become the payment 
processing capital of the world? 

It has always been a hotbed of proces-
sors. Nations Bank, larger regional banks 
were all based there and perhaps that is 
why. Atlanta has tremendous infrastruc-
ture, easy access, is known internationally 
for great culture as well as other world-
known headquarters, like Coca-Cola … all 
contributing to a great community. There 
are over 70 companies in the metro Atlanta 
area that are payments centric and they are 

all sizable. A startling stat—and why pay-
ment processing is important to the state 
of Georgia—larger than the entertainment 
industry is to California!

Why was London selected as 
Atlanta’s partner for the P20?

It has turned out to be a great partnership; 
the U.K. government offi cials have embraced 
it. London has been thought of as the fi ntech 
capital of the world—so this became a natu-
ral connection to Atlanta and the ATPC. We 
picked London right out of the gate; and, can-
didly, our countries are friendly and do things 
together, so it was a great opportunity to 
move ideas forward—to really drive change 
and improvement to our fi nancial systems 
and more importantly, to people’s lives.

Why are you so passionately 
involved in the payments industry?

Refl ecting on my early career and the 
start-ups I was a part of and now my evolv-
ing role at FIS …  it really goes back to help-
ing consumers. To put it simply, but not to 
be taken lightly, “We innovate fi nancial solu-
tions to improve people’s lives.”  So, it is all 
about having a positive and empowering 
impact for people not only here in the U.S., 
but across the globe. That is what makes the 
ATPC and the P20 extra special.

What do you currently see as 
the most pressing issues in 
the payments industry?

Cybersecurity is probably the most 
important and pressing issue facing the 
industry and, if you asked my peers what 
keeps them up at night, you would most 
likely get the same answer …. cybersecu-
rity /cybercrime. By coming together with a 
common purpose to stay ahead of fraud and 
cybercrime, we are privileged to have a seat 
at the table with the largest processors, shar-
ing our concerns, our fi ndings, our ideas, 
which is benefi ting the entire industry, not 
just one or a few. The threat that cybercrime 
brings forth requires us all to move at a dif-
ferent pace while rallying together for the 
sake of the industry’s fi nancial health and 
reputation. But, ultimately it is for the con-
sumer—the protection of the consumer’s 
identity and their fi nancial health.

Q&A: BRUCE LOWTHERS
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more than 70 percent of all credit, debit, 
gift and prepaid card transactions in the 
U.S. are processed. The fi rst Cyber-FORUM, 
hosted by ATPC and members of the United 
States Senate Payments Innovation Cau-
cus took place in May 2017. Cybersecurity 
experts from both the public and private 
sectors gathered to discuss the protection 
of cybersecurity of federal networks and 
critical infrastructure in a program, titled 
“Exploring Payments Resiliency in Trans-
action Alley.” 

“Transaction Alley is a global center of 
gravity for fi ntech and the payments indus-
try. Our payments companies and the prod-
ucts and services they provide are the life’s 
blood of our economy,” says H. West Rich-
ards, ATPC’s executive director. “But the 
ingenuity and determination of those who 

would disrupt—and even destroy—that 
system is boundless. At Cyber-FORUM, we 
examined our industry’s challenges and dis-
cussed the next critical steps needed from 
both the public and private sectors to assure 
that cyber attackers cannot succeed. Since 
our launch in May of 2017 we have made sig-
nifi cant progress in shaping this very impor-
tant National Security platform.”

Along with FinTech South and all the 
other initiatives growing up around the 
fi nancial technology industry in Atlanta, the 
P20 conference in October is poised to fur-
ther strengthen the ties that bind the pay-
ments industry together and set the stage 
for a stable and secure future going forward. 

“P20 puts us on the world stage of fi nan-
cial services in a way that has not been done 
before,” Richards says.

Bruce Lowthers speaking at the 2017 
P20 conference in London.
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T
he ancient British university city of Cam-
bridge may at fi rst glance seem far removed 
from the sleek payments industry of modern 
Atlanta, but in fact Cambridge has emerged as 

a vital research link in understanding the fast-changing 
nature of today’s global fi nancial transactions.

As digital technology transforms the world’s payment 
systems, the Cambridge Centre 
for Alternative Finance (CCAF) at 
the University of Cambridge Judge 
Business School looks far beyond 
Britain—to explore how payment 
systems are now intertwined with 
economic development in many 
parts of the world, particularly 
Africa and parts of Asia.

While people in the big cities of 
the United States or Europe may 

see payments as a matter of consumer convenience, 
payment through cell phones in countries like Kenya 
has become a vital tool for economic development and 
fi nancial inclusion. This means that the studies we’re 
undertaking at the CCAF on how technology is chang-
ing payments and other fi nancial channels and instru-
ments is truly a global story that needs to be on the radar 
screen of a 21st-century fi nancial centre like Atlanta. 

To underline these shared transatlantic interests, 
Atlanta-based global investment management fi rm 
Invesco and Cambridge Judge have recently launched 
a multi-pillar research partnership that will allow the 
CCAF and other Cambridge Judge researchers to exam-
ine the digital transformations in fi nancial services and 
related sectors occurring around the world. The part-
nership with Invesco, which manages $945.4 billion for 
clients worldwide (as of Feb. 28, 2018), is part of the 
fi rm’s wider global thought leadership initiative focused 
on bringing clients cutting-edge research and invest-
ment insights from world-class talent across the asset 
management industry and academia.

As part of the 809-year-old University of Cambridge, 
the business school and now the partnership with 
Invesco can also draw on the world-class research of 
many other university departments ranging from engi-
neering to economics to law. Cambridge Judge Business 
School also works closely with many businesses and 
researchers in the Cambridge Cluster, the most suc-
cessful technology cluster in Europe—which has been 
dubbed “Silicon Fen” given the fl at topography of the 
Cambridge region. Among global companies to spring 
from Cambridge are ARM Holdings, whose computer 
chip designs are used in most of the world’s cell phones 
and which was sold in 2016 to Japan’s SoftBank for more 
than $40 billion.

Atlanta and Cambridge may be 4,200 miles apart, 
but they share the same need to understand how pay-
ment systems and other fi nancial services are fast evolv-
ing. The CCAF envisages that the new Invesco partner-
ship will also serve as a catalyst to increase other ties 
with Atlanta; already, the Centre has collaborated with 
Atlanta-based alternative lending platform Kabbage on 
its series of Americas Alternative Finance Benchmark-
ing and Industry Studies (ITALICS), and a Research 
Fellow associated with the CCAF will soon begin teach-
ing and researching at Georgia Tech too. One of the 
senior faculty at Cambridge Judge, Stelios Kavadias, 
the Margaret Thatcher Professor of Enterprise Studies 
in Innovation & Growth, previously taught at Georgia 
Tech for a decade, focusing on technology and opera-
tions management.

The CCAF was launched in January 2015, and has 
already produced 19 infl uential reports on the develop-
ment of online alternative fi nance in the UK, Europe, 
the Americas, the Asia-Pacifi c Region, Africa and the 
Middle East, covering a wide range of research area 
from crowdfunding and peer-to-peer lending to cryp-
tocurrencies and blockchain. The Centre also hosts an 
annual conference that attracts global industry lead-
ers, academics, policymakers and regulators, with this 
year’s event in June focusing on “Global Perspectives 
and Local Insights.”

As an example of how local developments can have 
global implications, the CCAF is looking closely at how 
channels of mobile communications and fi nancial pay-
ments have in effect merged in countries like Kenya. In 
Kenya, thanks to the proliferation of affordable mobile 
phones, communities have been able to ‘digitally leap-
frog’ traditional branch banking by using the mobile-
enabled M-Pesa money transfer and payment services 
offered by Safaricom, the largest mobile operator in 
Kenya. M-Pesa now processes billions of payments per 
year representing nearly 50 percent of Kenyan GDP 
annually. 

And as millions of previously unbanked individu-
als are gaining access to the fi nancial system through 
this sort of innovative payment platform, it’s important 
for payment processors in the developed world to real-
ize how important these developments are to fi nancial 
innovation and inclusion in many parts of the world. 
The CCAF’s research has also investigated the role of 
regulatory innovation in promoting sustainable devel-
opment of alternative fi nance as well as how business 
practices are being reshaped to respond to opportuni-
ties and challenges brought about by this profound dig-
ital transformation. The recent research partnership 
between Cambridge Judge Business School and Invesco 
therefore is extremely timely. 

It seems fi tting that the P20 conference is being held 
at the Atlanta History Center, given that recent techno-
logical advances are changing the history of payments 
and the wider fi nancial services sector before our very 
eyes. Given the rich history of the University of Cam-
bridge—whose famous alumni include Sir Isaac Newton, 
Charles Darwin and the recently passed Stephen Hawk-
ing—the Cambridge Centre for Alternative Finance is 
delighted to be working with Invesco and the broader 
Atlanta community in chronicling and understanding 
these sweeping changes.

THE WORLD OF PAYMENTS IS CHANGING:
A Perspective from the Cambridge Centre for Alternative Finance at the University Of Cambridge Judge Business School

BY ROBERT WARDROP
Director, the Cambridge Centre for Alternative Finance

ROBERT WARDROP

University of Cambridge Judge Business School 
recently launched a research partnership with 
Atlanta-based Invesco.
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P
20 was conceived in Atlanta and formed at 
a meeting in London between the American 
Transaction Processors Coalition (ATPC) and 
representatives from the U.K. payments indus-

try, government and regulators. Its creation came in 
response to the increasing need for regulatory clarity, 
consumer security and collaborative innovation as it 
applies to the payments industry and fi nancial tech-
nology. P20’s mission of making payments accessible, 
affordable and secure for all is based on the organiza-
tion’s four pillars: cybersecurity, regulation, fi nancial 
inclusion and innovation. 

“The pillars are broad planks covering a lot of terri-
tory. We continue to see great progress in all areas,” says 
Bruce Lowthers, co-chief operating offi cer of fi nancial 
technology company FIS, chair of ATPC and the P20 
conference. “Cybersecurity is an extremely important 
pillar to all of us. In fact, the WEF just announced the 
Cybersecurity Consortium—an industry consortium 
focused on improving the cybersecurity of fi nancial 
technology companies. It is without question that the 
fi nancial services sector is among the most vulnerable 
to cybercrime because of all the money and data 
that fi nancial institutions and others are processing 
each day.”

P20’s “four pillars” dominated much of the discussion 
at the organization’s fi rst annual meeting, which took 
place in October 2017 at London’s Lancaster House. 
There the board agreed on the importance of these 
issues and discussed the formation of two working works 
focused on cybersecurity and regulation.

“While fi nancial inclusion and innovation are more 
‘evergreen’ initiatives, regulation and cyber-security 
are seen as areas that require immediate focus as they 

are barriers that can prevent pro-
cessors and banks from providing 
improved services to their cus-
tomers,” says Eileen Nebhut, vice 
president of P20. 

When the P20 conference kicks 
off in Atlanta in October the dis-
cussion surrounding the four pil-
lars will continue. H. West Rich-
ards, P20 founder and executive 
director of the ATPC, hopes the 
Atlanta conference will help 

establish memorandums of understanding between the 
U.K. and U.S. governments stating a commitment to 
continue working on improving identity verifi cation and 

strengthening the resiliency of the payments clusters in 
London and Atlanta. 

“We’ve got a lot of support in the U.S. and U.K. gov-
ernment for this,” Richards says. “If our two countries 
can demonstrate that we’ve been able to create rules 
that make sense and promote fi ntech and promote pay-
ments and it enables other countries to execute safe and 
secure payments, it’s a good mission because when you 
get to the point where you are facilitating the ability for 
the unbanked or the underbanked across the world to 
make safe and secure payments, you’re actually get-
ting into the fi nancial inclusion realm and you’re in the 
business of raising people out of poverty.”

Norma Krayem, a senior policy advisor and co-chair 
of cybersecurity and privacy team at law fi rm Holland 
& Knight LLP specializes in helping companies in the 
banking and fi nancial services sector manage cyber-
security risk. She says companies today are becoming 
more focused on this threat, as is the U.S and other gov-
ernments around the world. P20’s focus is exception-
ally timely as cyber-attacks against the nation’s criti-
cal infrastructure occur daily and are global in nature.

“The P20 understands that cybersecurity is a systemic 
threat that knows no boundaries. But for business, with 
proper management of the issue and collaboration like 
the P20 is talking about, there are best practices and part-
nerships that can be shared and created to help manage 
the risk,” Krayem says. “In the old days, all we had to 
worry about was the bank robber showing up with a gun 
and demanding all the money, now cybersecurity is sim-
ply a new risk—the 21st century version of that risk.”

PILLARS OF POTENTIAL

EILEEN NEBHUT

P20’s 2017 meeting at London’s Lancaster House.
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Peter Radcliffe
Chairman, P20
Peter brings decades of payments and banking experience to establishing P20. He has served as a senior executive with 
Lloyds Bank, Abbey National [now Santander], First Data Corp and NCR. He has also been on the main board of companies 
listed on the London Stock Exchange and NASDAQ. 

Peter has lived in Hong Kong and had executive responsibility for JV’s in Asia Pacifi c, Indonesia, India and Turkey. Over 
the years, he served on multiple payment boards including APACS [now UK Finance], MasterCard UK, Visa UK and EuroCard. 

A serial entrepreneur aligned to the London Business School and a former President of their Enterprise 100 Club, he has 
chaired a fund facilitating Tech Spin-outs from UCL, Kings and St Mary’s London Universities for over 10 years. He is also a 
Fellow of the Chartered Institute of Bankers, a Global Ambassador of Innovate Finance and a member of Imperial College 
London Mentors.

H. West Richards
Founder and President, P20, Inc.
West has spent the last 25 years of his diverse career in both the public and private sector. In early 2014, West co-founded 
the American Transaction Processors Coalition. The mission of the Coalition is to Protect, Preserve and Promote the interests 
and advancement of the Transaction Processing industry.

This also includes working with both the private and public sector to create economic development opportunities for the 
industry which has a high concentration of enterprises in Georgia. West is responsible for federal, state and local government 
relations, public affairs, community affairs, university relations and economic development. Through the ATPC, West 
co-founded P20 and serves as founder/president.

Eileen Nebhut
Vice President, P20, Inc.
Eileen has worked in business development for a variety of companies both in London and Atlanta. With a background that 
includes client development and engagement, sales to Fortune 500 Companies as well as strategic planning, she brings 
extensive experience in leveraging resources and relationships to effect industry change and innovation. 

She has worked directly with senior executives managing projects including: Setting strategy and execution, resource 
modulation and management, event planning and performance and board of director functions. She possesses a unique 
ability to manage, coordinate and execute important projects amongst diverse (industry/ government) stakeholder groups.

Eileen is a passionate, strong business leader and visionary who can motivate an entire organization with new business 
development and marketing while remaining focused on bottom line expense.

Eileen gained her BA from Vanderbilt University and has a degree in contemporary art from Christies Education, London.

Michael Wasserfuhr
Finance Director, P20, Inc.
Michael is a strategic and operational consultant in the FinTech space. He has held executive positions in several Atlanta based 
companies as CFO of Ingenico N.A., Worldpay US, and Vesta Corp. Beforehand, he gained experience in the manufacturing 
sector and in the B2B Service industry where he held positions of comparable responsibility in companies located in the 
US. Michael began his career at one of the leading fi nancial institutions in Germany where he worked until 2000. Michael 
is a graduate from Giessen University, Germany where he received an MBA and PhD. He is also a registered CPA with the 
State of Illinois.
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