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T he end of the third quarter of 2020 
offers a moment to look back — and 
ahead — as a year unlike any other is (a 
bit more) than three quarters finished.

It may be hard to remember, but when 2020 
dawned, unemployment was near historic lows, at 
about 3.6 percent. GDP was growing at a healthy clip, 
and most companies — large and small — saw the 
trends of top-line and bottom-line growth as set  
to continue.

Barely a few weeks into the year, the novel 
coronavirus seemed a distant concept, isolated to 
Asia and limited in scope. 

Then, all too quickly, everything changed, and the 
virus hit home. The lockdowns interrupted daily 
life and the ebbs and flows of everyday commerce. 
Between January and April alone, more than 20 
million individuals lost their jobs in the U.S. alone. 
GDP plunged double-digit percentages as Main 
Street small and medium-sized businesses (SMBs) 
found themselves in crisis, and “work from home” 
became the norm. The great digital shift, to life 
lived online, was and is seismic in scope. PYMNTS 
research shows that as many as 144 million 
individuals have shifted to shopping online, and the 
change may be permanent.

34  
PAYMENTS  
EXECS
WEIGH IN ON WHAT  
THE PANDEMIC CHANGED

— AND EVEN  
WHAT IT DIDN’T  



 68  69© 2020 PYMNTS.com All Rights Reserved © 2020 PYMNTS.com All Rights Reserved

i2c

I ’d say the most significant change our organization made in 
response to the pandemic was to lean into our purpose and 
our own growth. Amid the horrible human and economic 
impact, we chose to invest, extending offers to new 

employees and showing up every day to help our clients serve 
some of the most affected, on the way to the best five months of 
revenue our company has ever had.

Perhaps more importantly, we gained a renewed sense of meaning in 
our work, and a recognition that you actually can do well by doing good.

JIM  
McCARTHY

President

DOING  
WELL  
BY  
DOING  
GOOD
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Jim McCarthy

Black Swans

By now, it’s no secret that the 
issuing and payments processing 
businesses have done well — 
a point underscored by Visa’s 
recent report of perhaps one 
of its most historic global gains 
on cash. Any awkwardness 
associated with the idea of doing 
well during such an awful time 
is offset by the objective fact 
that black swans can be good 
for certain segments of business, 
but also by the knowledge that 
we are helping to serve many 
people who have been dislodged 
by the crisis, by literally putting 
payments and something they 
can spend into their hands.

Leaning Into Talent

Seeing a spike in demand as a 
result of further electronification 
of payments, we identified an 
opportunity and responded by 
growing our sales and marketing 
organization. As other businesses 
failed and struggled, we reached 
out to their best talent with 
offers. Since the advent of 
COVID-19, we’ve added 536  
new employees. 

In all my years in the industry, 
I’ve never hired so many people 
in such a short time and never 
met so few face-to-face. I can’t 
wait for this to be over so I can 
give them a proper welcome and 
thank-you.

Stepping Up for Clients

Early in the crisis, we heard 
experts recommend cutting 
costs and holding onto cash. 
We saw it differently. If cash 
flow is king, it’s never been more 
important to help keep it flowing 
for others. As a result, we helped 
improve payouts and earned 
wage access for gig companies 
like DoorDash and Lyft, working 
with clients like Payfare and 
PayActive to provide people with 
the money they needed to live.

On the small and medium-sized 
business side, we partnered with 
Bento, Brex and Payoneer to 
help keep businesses open and 
operating by quickly streamlining 
digital flows and processes 
through our platform. With 
Comerica and Direct Express, 
we’ve helped ensure the rapid 
delivery of vital benefits.
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ABOUT

PYMNTS.com is where the best minds and the best 
content meet on the web to learn about “What’s Next” 
in payments and commerce. Our interactive platform 
is reinventing the way in which companies in payments 
share relevant information about the initiatives that 
shape the future of this dynamic sector and make 
news. Our data and analytics team includes economists, 
data scientists and industry analysts who work with 
companies to measure and quantify the innovation that 
is at the cutting edge of this new world.
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