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Introduction

Earlier this year, Visa Inc. unveiled Intelligent Commerce Connect, a new solution designed to give businesses
— merchants, agent builders and payment enablers — a single, standardized on-ramp into agent-driven
commerce. Intelligent Commerce Connect is part of the broader Visa Intelligent Commerce portfolio and is
designed to simplify participation in an increasingly fragmented agentic commerce ecosystem.

THE TAKE

Intelligent Commerce Connect represents a strategic effort by Visa to establish itself as a
foundational infrastructure provider for agentic commerce. Rather than attempting to drive adoption
of a single proprietary protocol, Visa is positioning Intelligent Commerce Connect as a trusted
translation and orchestration layer that can accommodate multiple protocols, payment providers
and ecosystem participants. This approach mirrors Visa’s historical role in payments as a connectivity
and trust layer between diverse market participants.

As agentic commerce gains traction, we expect the vendors that facilitate interoperability, trust and
governance will occupy some of the most valuable positions in the ecosystem. Intelligent Commerce
Connect creates a compelling opportunity in that regard, and Visa is uniquely positioned to execute.
However, realizing that opportunity will require careful management of potential channel conflict and
ecosystem influence concerns among acquiring partners and merchants.

Context

While interest in agentic commerce is accelerating, the market remains highly fragmented, with multiple
competing approaches emerging for agent identity, authorization, payment execution and merchant
connectivity. Several technology and payments providers have introduced protocols and frameworks, but no
dominant standard for agentic transactions has yet emerged. This uncertainty creates integration challenges
for merchants, payment providers and commerce platforms seeking to participate in the ecosystem without
committing to a single approach.

At the same time, merchant expectations for agentic commerce adoption are rising: According to our 2026
Voice of the Enterprise Merchant Study, 68% of merchants believe Al agents could initiate at least 10% of their
e-commerce transactions within the next three years. For Visa, early participation is strategically important
because foundational infrastructure decisions made during this period may shape how agentic commerce
ecosystems evolve and determine which vendors occupy the highest-value positions within the future
commerce stack. As a result, Visa is seeking to establish itself as a trusted interoperability and payments
infrastructure provider before market standards and competitive roles become entrenched.

Product

Intelligent Commerce Connect is an interoperability and orchestration platform designed to simplify
participation in emerging agentic commerce ecosystems. Positioned as neutral infrastructure, Intelligent
Commerce Connect provides a single integration layer that enables merchants, payment processors and
commerce platforms to support transactions initiated by Al agents across multiple agentic commerce
protocols. Through this integration, organizations can support several emerging agentic commerce protocols,
including Visa’s Trusted Agent Protocol (TAP), Stripe LLC’'s Machine Payments Protocol (MPP), OpenAl LLC’s
Agentic Commerce Protocol (ACP) and Google LLC’s Universal Commerce Protocol (UCP). By abstracting
protocol-specific requirements behind a single integration, Intelligent Commerce Connect is designed to
reduce the complexity of participating in a fragmented and rapidly evolving agentic commerce ecosystem.
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Intelligent Commerce Connect combines several functional layers. At the payments layer, Intelligent
Commerce Connect serves as an orchestration layer for agent-initiated transactions, providing tokenization,
authentication, payment initiation, spend controls and PCl-compliance management. Visa positions Intelligent
Commerce Connect as a network-agnostic infrastructure capable of connecting merchants to multiple
payment networks, payment types and token providers through a single integration. At the identity and
governance layer, Intelligent Commerce Connect manages agent authentication, credential handling, delegated
purchasing authority and merchant-defined spend controls intended to govern how Al agents transact on
behalf of consumers or businesses.

Adistinguishing component of the offering is its Al-ready product catalog capability. Visa converts merchant
catalog data into a format optimized for Al agent consumption and connects those catalogs to supported
agent ecosystems. This allows Al agents to discover, compare and recommend a merchant’s products during
the shopping process.

Intelligent Commerce Connect is in pilot with a select group of partners, including Aldar, AWS, Diddo, Highnote
Inc., MESH LLC, Payabli, Replit and Sumvin, with broader availability planned throughout 2026. Merchants can
access Intelligent Commerce Connect directly from Visa or via partners, such as acquirers, leveraging Intelligent
Commerce Connect on a white-label basis.

Competition

Intelligent Commerce Connect enters a rapidly forming competitive landscape where payment networks,
processors, technology platforms, and emerging startups are all seeking to establish roles in agentic
commerce. Mastercard Inc. and American Express Co. have each announced initiatives focused on enabling
trusted Al-driven transactions. Across the major card networks, the common objective is not simply payment
acceptance, but establishing a trusted infrastructure layer that governs identity, authorization, credentials and
transaction execution for Al agents acting on behalf of consumers.

EMVCo LLC, the payments standards organization jointly owned by the major card networks, has remained
largely absent from public agentic commerce initiatives. However, if agentic commerce evolves into a
meaningful transaction channel, pressure will likely increase for industrywide standards in the near-to-mid
term. In the meantime, Visa is moving quickly to secure an early position during this formative period. Its early
efforts with Intelligent Commerce Connect may provide practical implementation experience that informs
future industry standardization efforts.

For payment processors, gateways and orchestration providers, Intelligent Commerce Connect presents both
partnership opportunities and competitive implications. On one hand, Visa is positioning Intelligent Commerce
Connect as infrastructure that can be embedded, white-labeled or consumed through partners, enabling
payment providers to accelerate their agentic commerce capabilities without developing their own frameworks.
On the other hand, Intelligent Commerce Connect extends Visa into areas traditionally served by merchant
payment providers. Stripe, for instance, has already made moves toward becoming an orchestration layer for
Al-native transactions.

Various agentic commerce startups focused on payments and identity, such as Skyfire Labs Inc., could be seen
as competitive, though it lacks the trustworthiness of Visa. Over time, Al platforms like OpenAl and Perplexity Al
Inc. could assume more direct roles in facilitating agentic commerce transactions.

Itis important to note that this expansion into merchant commerce infrastructure is not entirely new for Visa.
The network owns Cybersource and has maintained a recognizable merchant-facing infrastructure presence
for more than 15 years. Intelligent Commerce Connect extends that strategy into agentic commerce, positioning
Visa not only as a transaction network but increasingly as a provider of higher-level commerce infrastructure.
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SWOT Analysis

STRENGTHS

Intelligent Commerce Connect is a strong

value proposition for merchants and enablers
who would otherwise need to develop against
multiple competing standards simultaneously. As
the operator of a global payment network, Visa
has deep and trusted infrastructure credibility.
Intelligent Commerce Connect is designed for
merchants to retain customer data, transaction
visibility and the shopper relationship. Visa’s
network reach, tokenization capabilities and
existing acceptance infrastructure provide a
foundation that many emerging competitors will
struggle to replicate.

WEAKNESSES

Intelligent Commerce Connect may be met with
skepticism by certain merchants wary of a card
network exerting greater influence over their
commerce strategy. The offering’s value proposition
depends in part on continued fragmentation
among agentic commerce protocols; if the market
rapidly converges around a dominant standard,
the need for a protocol abstraction layer may
diminish. As a newly emerging category, Intelligent
Commerce Connect faces the challenge of proving
measurable merchant demand and ROL.

OPPORTUNITIES

Visa has an early mover advantage with Intelligent
Commerce Connect, positioning the network as
an attractive agentic commerce onramp during

a formative period for the market. Intelligent
Commerce Connect could help further Visa’s
momentum in the high-growth commercial
payments segment, enabling agents to initiate
payments directly from invoices and contracts.
The platform creates an opportunity for Visa to
establish a larger role in identity, orchestration and
commerce infrastructure.

Source: 451 Research by S&P Global.

©Copyright 2026 S&P Global. All Rights Reserved.

THREATS

If EMVCo or a regulatory body eventually mandates
open, interoperable standards for agentic
payments, Intelligent Commerce Connect could
face reduced differentiation, though Visa’s early
efforts here may help influence the direction of
future industry standards. Visa could face channel
conflict, especially if large merchants go directly to
Visa for Intelligent Commerce Connect instead of
working through their acquiring partners. A diverse
competitive landscape could compress Visa’'s
ability to establish Intelligent Commerce Connect
as a de facto infrastructure layer.



CONTACTS

www.spglobal.com
www.spglobal.com/en/enterprise/about/contact-us.html

Copyright © 2026 S&P Global Inc. All rights reserved.

These materials, including any software, data, processing technology, index data, ratings, credit-related analysis, research, model,
software or other application or output described herein, or any part thereof (collectively the “Property”) constitute the proprietary
and confidential information of S&P Global Inc its affiliates (each and together “S&P Global”) and/or its third party provider licensors.
S&P Global on behalf of itself and its third-party licensors reserves all rights in and to the Property. These materials have been
prepared solely for information purposes based upon information generally available to the public and from sources believed to be
reliable.

Any copying, reproduction, reverse-engineering, modification, distribution, transmission or disclosure of the Property, in any form
or by any means, is strictly prohibited without the prior written consent of S&P Global. The Property shall not be used for any
unauthorized or unlawful purposes. S&P Global’s opinions, statements, estimates, projections, quotes and credit-related and other
analyses are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security, and there is

no obligation on S&P Global to update the foregoing or any other element of the Property. S&P Global may provide index data.
Direct investment in an index is not possible. Exposure to an asset class represented by an index is available through investable
instruments based on that index. The Property and its composition and content are subject to change without notice.

THE PROPERTY IS PROVIDED ON AN “AS IS” BASIS. NEITHER S&P GLOBAL NOR ANY THIRD PARTY PROVIDERS (TOGETHER,

“S&P GLOBAL PARTIES”) MAKE ANY WARRANTY, EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES

OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE PROPERTY’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE PROPERTY WILL OPERATE IN ANY SOFTWARE OR
HARDWARE CONFIGURATION, NOR ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO ITS ACCURACY, AVAILABILITY, COMPLETENESS
OR TIMELINESS, OR TO THE RESULTS TO BE OBTAINED FROM THE USE OF THE PROPERTY. S&P GLOBAL PARTIES SHALL NOT IN
ANY WAY BE LIABLE TO ANY RECIPIENT FOR ANY INACCURACIES, ERRORS OR OMISSIONS REGARDLESS OF THE CAUSE. Without
limiting the foregoing, S&P Global Parties shall have no liability whatsoever to any recipient, whether in contract, in tort (including
negligence), under warranty, under statute or otherwise, in respect of any loss or damage suffered by any recipient as a result of orin
connection with the Property, or any course of action determined, by it or any third party, whether or not based on or relating to the
Property. In no event shall S&P Global be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees or losses (including without limitation lost income or lost profits and
opportunity costs or losses caused by negligence) in connection with any use of the Property even if advised of the possibility of
such damages. The Property should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions.

The S&P Global logo is a registered trademark of S&P Global, and the trademarks of S&P Global used within this document or
materials are protected by international laws. Any other names may be trademarks of their respective owners.

The inclusion of a link to an external website by S&P Global should not be understood to be an endorsement of that website or the
website’s owners (or their products/services). S&P Global is not responsible for either the content or output of external websites.
S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of
their respective activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global
divisions. S&P Global has established policies and procedures to maintain the confidentiality of certain nonpublic information
received in connection with each analytical process. S&P Global may receive compensation for its ratings and certain analyses,
normally from issuers or underwriters of securities or from obligors. S&P Global reserves the right to disseminate its opinions and
analyses. S&P Global Ratings public ratings and analyses are made available on its sites, www.spglobal.com/ratings (free of charge)
and www.capitalig.com (subscription), and may be distributed through other means, including via S&P Global publications and third
party redistributors.

S&P Global uses generative Al to create content in accordance with our Terms of Use (https:/www.spglobal.com/en/terms-of-use).



