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30+ years of experience in digital payments, embedded finance, loyalty programs and customer experience solutions

CSU is a pioneer in providing end-to-end technology solutions for financial services

Business Units and Solutions Offered

Strong financial profile, combining high profitability and cash generation 
with healthy balance sheet, translating into attractive shareholder returns

Unique value proposition offering end-to-end, mission critical solutions

B2B2C business model with recurring revenue serving enterprise clients

API-driven, white-label modular platform

Financial and Operating Highlights (1Q25 LTM)

Net Revenue

R$579mm

Number of Cards and Accounts

37.7mm
Total Processed Volume (TPV)

+R$420bi

CAGR CSU Pays 
Net Revenue (2020-1Q25LTM)

12.2%
Adjusted EBITDA Margin (1)

36%

Source: CSU Digital | Notes: (1) Considers Adjusted EBITDA (IFRS-16) that doesn't consider the results of new strategic initiatives for geographic expansion, innovation and artificial intelligence projects, as well as the impact of the reduction in payroll taxes and 
other non-recurring effects

FULL SERVICE

Infratech

Bin Sponsorship Issuing

Digital Payments Processing

Payment 
Account

Onboarding and 
KYC

App White Label
CRIS: Risk 
Solution

Core Network

Payments Loyalty & Incentives

Banking & 
Embedded Finance

Digital Experience

Engagement Triggers and 
Customer Service

Points Driver Marketplace

Incentive 
Programs

Promotion 
Campaigns

Customer Service, 
IVRs & Telephony

Artificial 
Intelligence

Relationship
Tools

Digital Channels

Operation

Backoffice
Contestation 

and 
Chargeback

Billing
Fraud 

Prevention
Relationship

“Mandates de 
Bandeira”

Regulatory

IA & Hyperautomation
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STEP 0

A strategic player at the core of Brazil’s card payment ecosystem

1. Client presents the card to the merchant 
for the purchase of goods and services

13. The merchant delivers the goods 
and services to the client
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er0. The issuing bank 
provides the card 

to the holder

7. The issuing bank sends a 
transaction alert to the client

Client Merchant

AcquirerBanks 

Source: CSU Digital

NetworkCSU Digital's Full Service model as its 
main competitive differential
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Example of a Full-Service credit card model

The only company in the market offering solutions for a genuinely digital experience, 
leveraging transaction volume, profitability and generating economies of scale for companies

Full Service

Traditional Processing

Uniquely positioned as a one-stop-shop solution to deliver outstanding results

03.
Credit validation

02.
Onboarding KYC

04.
Transaction processing

05.
Fraud prevention and exchange

06.
Purchase authorization

07.
Hyperautomation of 

Middle-office and Back-office 

09.
Collections

10.
Accounting and 

fiscal controls

08.
Customer 

Experience

01.
Bin Sponsor
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Proprietary platform with embedded artificial intelligence, scalable and fully integrated into CSU Digital’s full service model, delivering meaningful efficiency 
gains through HAS

Prepared to enhance its full service strategy with AI

Source: CSU Digital

Client Systems 
(new and legacy)

Business Partner 
Systems

Public Systems

B u s in e ss  
A u t o m atio n

API

RPA

Automation

Data

HAS front-end 
(Low Code)

Generative AI

Process Mining

Rules 
Engine

Workflow

Artificial 
Intelligence

Security

Data Privacy

Answers 
Automation

Analytics

Application and Use of Artificial Intelligence in Processes and Payments End-to-End Intelligent Solution

▪ Non-intrusive platform, easily
integrable into the issuer’s ecosystem

▪ Capable of processing and interpreting
large volumes of data — both
structured and unstructured — while
connecting to multiple sources in real
time

▪ Open and scalable architecture that
enables the continuous addition of
new features and analytical capabilities

▪ Delivers significant operational and
efficiency gains through automation
and applied intelligence

▪ High ability to convert data into
personalized interactions, driving
customer engagement and unlocking
new business opportunities

Data Sources

CSU Data

Digital Services 
Framework

Main Results 
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Evidencing real impact through applied AI use cases

Source: CSU Digital

HAS CSU Digital
BaaS CSU Digital

9
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BEGINNING
1992-2005

CONSOLIDATION
2006-2019

TRANSFORMATION
2020-2023

EXPANSION
2024/2025 ...

1. First Infratech in Brazil as an 
independent card processor

2. First to process simultaneously the 
main card brands 

3. New verticals: Loyalty and 
Customer Experience

1. First in the segment to go public in 
Brazil (2006)

2. Latin America's largest credit    
card processor

3. First in Latin America to process     
a card transaction in a wallet

1. Consolidation of digital payments 
portfolio

2. New Customer Experience solutions 
turning digital

3. Automation and digitalization of 
internal process

4. New expansion cycle: new solutions, 
new brand, new visual identity

1. New Digital Payments solutions: Pix, 
“Pix Parcelado”, Cryptocurrencies

2. Banking & Embedded Finance as a new 
service 

3. AI as a Service: Hyperautomation of 
processes, fraud prevention and 
onboarding

4. AI applied in Payments

5. Preparing for internalization

TRANSFORMATION AGENT
IN THE CREDIT CARD INDUSTRY

BUSINESS EVOLUTION 
AND NEW REVENUE FLOWS

NEW POSITIONING 
AS A COMPLETE SUPPLIER FOR FINTECHS

NEW AVENUES CREATED 
FOR A NEW CYCLE OF EXPANSION

CSU boasts in-depth knowledge of local market dynamics and regulatory environment

Founded in 1992, we’re constantly reinventing ourselves ahead of market developments

Source: CSU Digital
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We serve mainly blue-chip, enterprise-level clients across different industries

Source: CSU Digital | Notes: Considers only the main clients; (1) Considers the CSU Pays Net Revenue in 1Q25LTM (R$374mm) per average of active customer base (22.2mm) of CSU Pays in 1Q25LTM; (2) Considers the CSU DX Net Revenue in 1Q25LTM 
(R$205mm) per number of Interactions (13,790,486) of CSU DX in 1Q25LTM

40+ clients

~R$16.9
Revenue per Active Customer (1)

FINANCIAL 
SERVICES

BANKS
CONSUMER & 
RETAIL

OTHERS

~R$14.8
Revenue per Interactions (2)

OPERATIONAL HIGHLIGHTS
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Ed
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Ricardo 
Leite
Board Member

Antonio Martins 
Fadiga
Board Member

Wagner Ferreira
Director of 
Technology 

20+ years in tech and 
finance. At Banco 
Inter since 2017, 

recently led 
payments with focus 

on dollar card 
products

João Oliveira
Executive 

Sales Director

With 25+ years of 
experience, including 
roles at Dock, Grupo 

Boticário/Mooz, and as 
founder of Plific. Strong 
background in business 

development and 
commercial leadership, 
with focus on scalable 
growth and strategic 

partnerships

Ex
p

e
ri

e
n

ce

Marcos Ribeiro 
Leite
CEO and Board 
Member

Antonio Kandir
Chairman

Pedro 
Alvarenga
CFO and IR

Fabiano 
Droguetti
CTO and COO

Rubens 
Barbosa
Board Member

Board of Directors

Executive Board

RECRUITMENT OF 3 NEW EXECUTIVES TO ENHANCE THE COMPANY'S LONG-TERM STRATEGY BOARD OF DIRECTORS AND EXECUTIVE BOARD (1)

Sources: CSU Digital and Public Information | Note: (1) Consider the structure before the 3 new executives were hired

Marco Bordon
Director of 

Customer Relations

20+ years in the 
financial market, 

with experience in 
Products, Tech, 

Operations, and New 
Business. Worked 13 
years at Tribanco, 2 
at Banco Sofisa, and 

2 at Bullla

Pedro Alvarenga
CFO and IR

Marcos Leite
CEO

Business 
Administration 

graduate from FGV. 
Founding partner, 
current CEO, and 
Board Member of 

the CSU Digital. 
Former VP of 

Finance and Sales 
at Credicard, with 

extensive 
experience in the 
credit card sector

Economics 
graduate from UERJ 
with postgraduate 
studies at FGV and 

COPPEAD/UFRJ. 
15+ years as 

executive and fiscal 
board member in 

finance, M&A, and 
IR at public 

companies such as 
Yduqs, Oi, LIQ, 

Nexpe, and Bemobi

Fabiano Droguetti
CTO and COO

30 years' experience 
in IT, 25 of those 
focused on B2B 
services. He has 

worked in leadership 
positions in project 

management, 
technical support and 
product development 
teams in companies 

as Microcamp, 
Credicard, Optiglobe, 

TIVIT and CSU

A high-level management team with extensive experience in the sector
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 Ticker CSUD3-BR

 Price per Share R$/share 18.34

 Number of Shares mm 41.3

 Equity Value R$ mm 757.1

 (+) Net (Cash) Debt 1Q25 (IFRS-16) mm 5.0

 Enterprise Value R$ mm 762.1

 Implied Multiples

 EV/Sales 1Q25LTM x 1.3x

 EV/EBITDA 1Q25LTM (IFRS-16) x 3.6x

 P/E 1Q25LTM x 6.9x

 ADTV

 30 days R$ mm 0.51

 90 days R$ mm 0.79

 180 days R$ mm 0.77

 Shareholders Return

 Share Performance | 60 days % 9.8%

 Share Performance | 90 days % 7.5%

 Dividend Yield 1Q25 % 6.1%

168 

131 

115 

50

70

90

110

130

150

170

190

210

Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

CSUD3-BR Ibovespa (adj.) SMAB11-BR

1.1 
1.5 

1.8 
2.1 2.2 2.2 

2020 2021 2022 2023 2024 1Q25

13 14 22 27 28 28 
6 16 15 

17 18 18 19 
30 

37 
44 46 46 

2020 2021 2022 2023 2024 1Q25

Interest on Equity Dividends

68% Share Price Performance

82% Total Shareholder Return

EARNING PER SHARE (R$) (3) DIVIDENDS PAID (R$mm) PAYOUT RATIO (%)

Strategic combination of a long-term view on business strategy and a consistent policy of returning capital to shareholders

Publicly-listed since 2006, CSU has a proven track-record of value creation 

Share Price Performance (base 100, since 01/01/2023)

(1)

Sources: CSU Digital, Factset and Capital IQ (06/27/2025) | Notes: (1) Excludes 519.1 thousand treasury shares; (2) Considers Adjusted EBITDA (IFRS-16) and Adjusted Net Income that doesn't consider the results of new strategic initiatives for geographic 
expansion, innovation and artificial intelligence projects, as well as the impact of the reduction in payroll taxes and other non-recurring effects; (3) For the purposes of simplification and comparison, the current number of shares (excluding Treasury Shares) 
has been considered for all years (41.3 million)

Shareholders Return

Marcos Ribeiro Leite Real Investor Others

55% (1) 35% (1)

+95.3% 
Growth since 2020

+48.3% 
Average since 2020

23.9% 
CAGR (2020-1Q25)

(2)

10% (1)

40%

50% 50% 50% 50% 50%

2020 2021 2022 2023 2024 1Q25

(2)
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Investment Thesis
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Investment Thesis
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Brazil will play a leading role in the future growth of digital payments, embedded finance, loyalty 
programs and customer experience solutions1
As a pioneer in its segment, the company is uniquely positioned to deliver the best solutions through a 
holistic approach, leveraging AI to boost automation and efficiency2
Best-in-class technology architecture with a robust and scalable infrastructure that ensures innovation
and competitiveness3
Strong operating momentum with revenue growth and margin expansion driven by strategic initiatives4
Unlocking a new phase of growth: pulling multiple levers to consolidate CSU as the leading player in the 
segment5
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0,5
0,9 0,8 1,0 1,0 1,10,4

0,5 0,5
0,5 0,6 0,7

0,3

0,3 0,3 0,3
0,4

0,5

0,1

0,1 0,1 0,1
0,2

0,2

1,2

1,7 1,7 1,9
2,2

2,4

3,1

2013 2018 2020 2021 2022 2023 2028E

Asia-Pacific North America EMEA Latin America

456 529 646 778 

1.458 

205 223 
237 

253 

338 

25 30 
34 

39 

65 

72 
109 133 

164 

341 

1.016 1.203 
1.411 

1.650 

2.838 

2021 2022 2023 2024E 2028E

APAC North America MEA Latin America

16% 21%
5%

8%4%
2%

17%
18%

57% 50%

1% 1%

2023 2028E

Checks

Cards

Credit Transfer

Direct Debt

E-money

Instant Payments

(Enterprise and Retail, Volume in billions)

Global digital payments expansion unlocks new growth opportunities…

Structural trends are accelerating the digitalization of payments and expanding the addressable market for Infratechs

Global Non-Cash Transactions

Global Payments Revenue Will Continue to Grow

16

FIVE TRENDS WILL DEFINE THE NEXT YEARS

1
DECLINE OF CASH 

Around $26 trillion in cash transactions still need to be digitized, with 
adoption rates varying by region

2

GROWTH OF INSTANT PAYMENTS 

Real-time payments are accelerating the shift away from cash and 
checks, boosting demand for digital solutions

5

CONSUMER EXPERIENCES BOOST TRANSACTION BANKING

The need for faster, more user-friendly payments is reshaping
transaction banking and favoring digital platforms

4

NON-FINANCIAL COMPANIES ARE ADOPTING FINANCIAL SERVICES

Non-financial platforms are expanding embedded finance and integrated 
payment opportunities

3

BOOST FROM DIGITAL PUBLIC INFRASTRUCTURES

Initiatives like Pix are driving digital payment adoption through digital
IDs, open standards, and interoperability

1

(US$ trillion)

Global payments continues a path of consistent growth, driven by digitalization and new financial technologies

Sources: McKinsey Global Payments Report 2024, Capgemini Research Institute for Financial Services, 2025, ECB Statistical Data Warehouse, BIS Statistics Explorer, Countries’ Central Bank Annual Report, GlobalData Payments Analytics 2024 | Notes: (1)
Europe, Middle East, and Africa. Growth Projections exclude Russia; (2) 2023 represents estimated and 2024E and 2028E represents forecast; (3) E-money (including wallets), Direct Debit (payee-driven pull transactions), Credit Transfers (payer-driven push
transactions), Cards (debit and credit)

CAGR (18A-23A):

Total: 7%

Latin America: 16%

EMEA(1): 11%

North America: 7%

Asia-Pacific: 4%

+7% 
per year

+5% 
per year

(1)

CAGR (21A-24E):

Total: 18%

Latin America: 31%

APAC: 19%

North America: 7%

Europe: 17%

MEA: 17%

Evolution of the Payment Mix (3)

(%)

+13% 
per year

(2) (2) (2)

The Non-cash transaction 
boom creates massive 

opportunities for infratechs
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42%

13%
8%3%

2%

32%

Brazil

Mexico

Chile

Colombia

Argentina

Other

5% 5%
7% 7% 8% 8% 9% 9%

11% 11% 11% 11%
13% 13% 14% 14%

17%
19%

21%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

0,7 
0,9 1,0 1,1 1,1 1,2 1,2 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,4 1,5 

1,9 
2,2 2,3 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

… with Latin America emerging as a key driver of this expansion…

Latin America is positioned to be a key catalyst for digital payments growth

Latin America Payment Penetration 

Latin America Bank Card per Capita (1)

Latin America Bank Card Purchase Volume Share (by Country) (2)

Latin America Bank Card Purchase Volume

1

(US$ billion)

(Purchase volume over GPD, %)

(#)

(%)

Robust and consistent growth in card payment volumes across Latin America… ... Driven by an increase in the number of cards per capita…

... Leading to a continuous rise in payment volumes as a share of GPD across the region… ... With Brazil emerging as the leading market to capture this growth opportunity

Sources: The Nilson Report, Visa and Mastercard company reports, J.P Morgan Research, The IMF, The World DataBank | Notes: (1) Card per capital it is the total cards divided by the population over 15 years old; (2) Country-specific bankcard volume is 
estimated based on data from the region’s top-50 issuers

128 170 230 290 308 
396 

511 557 610 630 
542 550 

649 675 721 
632 

861 

1.132 

1.366 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

CAGR (05-23): ~14% CAGR (05-23): ~7%

Brazil, Mexico and Chile are the 
largest markets, generating 
slightly more than 60% of 
bankcard purchase volume

LATAM payment penetration has grown at a 9% annualized
rate since 2005, ahead of LATAM GDP growth
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16% 16%
14%

12% 12%
10% 9%

11%

8% 7% 7% 7% 7%
4%

6% 7%
5% 5% 4% 4%

2% 2%

5%
3%

1%

4%

E-com POS

8.270 

1.109 634 615 525 436 332 318 273 190 154 136 79 

33% 36%

23% 26%

12%

23% 20% 19%
13% 13% 10%

4% 7%

Purchase Volume GDP Penetration

386 465 537 610 665 750 843 966 1.155 1.185 1.620 
2.148 2.408 

202 245 300 353 400 455 515 589 
686 860 

1.042 

1.246 
1.327 

588 710 837 963 1.065 1.205 1.358 1.555 
1.841 2.045 

2.662 

3.394 
3.735 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Credit Debit + Pre-Paid

… and Brazil standing out as the most promising market for future growth…

Brazil combines a track record of strong growth with untapped potential, positioning the country as a key engine for future expansion in digital payments

Card Volume as % of Personal Consumption Expenditures

Bank Card Purchase Volume Penetration Rates (1) Global E-commerce and POS Forecast Growth (2023-2027E)

Brazil Card Industry (TPV)

1

(R$ billion) (%)

(US$ billion, #, 2022) (%)

…Further supported by Brazil’s expected e-commerce and POS growth outpacing global average

Robust and consistent growth in total card processed volumes in Brazil over the past years… …Driven by a huge increase in card transactions as a share of personal consumption expenditures…

…While significant growth opportunities remain, compared to other major global markets…

Sources: ABECS, IBGE, The Global Payments Report 2024 | Note: (1) Data excludes Russia. Country-specific bankcard volume (excluding U.S. and Canada) is estimated based on data from the region’s top 50 issuers

CAGR (11-23): ~17%

22% 24% 26% 27% 28% 30% 32%
35%

39%
44%

49%
54% 54%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Brazil’s volume as a percentage of GDP has 
experienced the most significant growth, 
jumping from 4% in 2008 to 23% in 2022

High single-digit growth is forecast 
for Europe and North America, 

with higher growth rates in the 
teens for APAC, LATAM and MEA
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The decentralization of credit increases competition and financial inclusion, driving companies to adopt Embedded Finance solutions to provide more 
accessible and efficient services to their customers

Credit in Brazil is concentrated among a few players…

1

19

Brazil’s credit market remains highly concentrated, which drives demand for Embedded Finance 
solutions that benefit Infratech companies such as CSU Digital

... while its GDP penetration remains low, creating opportunities for Infratechs

Why does a company, bank or fintech hire an Infratech?

1
BREAKING BANKING CONCENTRATION

Enables new players to offer credit and financial services, reducing
dependency on major banks

2
FINANCIAL INCLUSION

Expands access to financial products and reaches underserved consumers
through embedded finance

4
CUSTOMER RETENTION AND LOWER CAC

Personalized financial solutions increase engagement, loyalty, and lifetime
value and reduces customer acquisition costs

3
EFFICIENCY AND ASSET-LIGHT MODEL

Simplifies financial service implementation with regulatory compliance,
while avoiding heavy investment in proprietary infrastructure

(%, 2023)

Sources: Brazilian Central Bank and Public Information

5
THE FUTURE IS FINTECH

Infratechs can help companies unlock new revenue streams by monetizing
the existing customer base

(Share of Individual Credit in Relation to GPD (%, Jun/24))

33,2%
45,7% 50,1%

60,7%
70,7%

Growth 
Opportunity

… supported by opportunities to reduce credit concentration and promote Infratech
development…

16.4%

11.5%
10.3%

19.6%

Other 
Institutions 

42.2%

6
SPEED AND INNOVATION

Enables faster deployment of new payment technologies and enhances
business agility

Beyond retail, sectors like logistics, utilities, real estate, and education are 
adopting embedded finance to boost engagement and create new revenue streams
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164.4

534.4

2024 2029E

9.8

34.5

2024 2029E

3.6
11.5

2024 2029E

Strong growth in Brazil driven by 
the integration of financial 

services into digital platforms and 
demand for seamless experiences

Embedded finance is set for substantial expansion globally, with LATAM and Brazil emerging as strategic markets, supported by progressive regulatory 
frameworks and government initiatives aimed at promoting inclusion and financial infrastructure

... Latin America positions itself as a growth driver...Embedded Finance gains global traction... ... Brazil stands out as a strategic play for Infratechs

(US$ bi, Global Embedded Finance Revenue)

Brazilian regulatory developments that highlight the country's commitment to promoting an environment favorable to the growth of Infratechs

Expansion of the Open Banking Framework: The Central Bank of Brazil has been refining its open banking regulations to promote competition and innovation in financial services. This initiative
facilitates the sharing of financial data among institutions, enabling fintech and non-fintech companies to offer more integrated solutions

Regulatory Sandbox Initiatives: The Central Bank has also expanded its regulatory sandbox framework, allowing fintech and non-fintech firms to test new products and services in a controlled
environment. This approach fosters innovation while ensuring compliance with regulatory standards, supporting the growth of embedded finance solutions

Consumer Protection Regulations: New regulations have been introduced to enhance consumer protection in digital payments and lending. These measures are designed to ensure transparency and
safeguard users from potential risks associated with embedded finance products

BaaS Regulatory Framework: Currently, the Brazilian Central Bank has established regulations for Banking-as-a-Service (BaaS) to enhance transparency, clarify responsibilities between financial
institutions and tech providers, reduce operational risks, and promote the growth of embedded financial services across sectors

(US$ bi, Latin America Embedded Finance Revenue) (US$ bi, Brazil Embedded Finance Revenue)

Non-financial companies are increasingly adopting financial services - and soon, most of them will get a significant portion of their revenue from financial services

20

CAGR (2024-2029E): 26.6% CAGR (2024-2029E): 28.6%

Source: Public Information

1 … positioning Brazil to capture the global Embedded Finance expansion

CAGR (2024-2029E): 26.1%
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Loyalty & 
Incentive

Infrastructure for managing 
loyalty and incentive programs 
(points and cashback) and for 
marketplaces 

Embedded 
Finance

Technology for digital accounts 
and offering services 
(marketplace) by API or white 
label APP

NEW

Customer 
Experience 

Services through a hybrid 
infrastructure for customer 
service, profitability and billing

Source: CSU Digital

We are the only company on the market with solutions for all stages of a financial operation

As a pioneer in its segment, is uniquely positioned to deliver the best solutions through 
a holistic approach, leveraging AI to boost automation and efficiency

CSU Digital's portfolio is complementary and can be offered separately, with important competitive advantages over the main market players

Digital 
Payments

Hyperautomation 
(HAS) 

Full service for Card, Pix and 
Cryptocurrency transactions with 
authorization, collection, 
issuance, etc.

Process and work management, 
integrating hyper-automation 
tools with the application of AI

NEW

Player 1

Player 2

Player 3

Player 4

2
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Integration 
Management

Data enrichment Visibility and Monitoring

ECM Content Indexing
Machine Learning Data Analytics

OCR/IVR capture Intellectual capital
Communication 

Management

Self-employed (RPA) or 
Assisted Operator

Decision Rules Module New integrations

Single screen Front-End Manual decision

Input of Information 
or Demand

Execution (“Esteira”)
Final Products 

(Output)

As a pioneer in its segment, is uniquely positioned to deliver the best solutions through 
a holistic approach, leveraging AI to boost automation and efficiency (cont’d)

Hyperautomation Market Opportunities

Quality Monitoring
Automated management of customer service policies and
processes, aiming to improve CSAT, NPS, and LTV, while
generating insights and continuous performance gains

Onboarding and Credit
End-to-end credit workflow integrated with onboarding,
including business rules, risk analysis, and formalization through
system integrations

Claims Management
Full automation of the processing of expense claims, from
verification to resolution, reducing manual errors and speeding
up processing times

Fraud Prevention
Real-time monitoring and response using advanced AI and
machine learning to detect and prevent fraudulent activities

2

We are the only player that combines Hyperautomation Solution (HAS) and AI to simplify core processes and generate cost efficiencies across the entire operation

Demand for efficiency, quality and cost reduction creates space for solutions as HAS, which automates and modernizes service management

Source: CSU Digital

SOLUTION OVERVIEW

Integrated Workflow for Process Management

Artificial Intelligence & Machine Learning

In 1Q25, 74% of CSU interactions are already digital - a percentage that will increase with the advance of HAS technology
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Modular and flexible architecture

Best-in-class technology architecture with a robust and scalable infrastructure that 
ensures innovation and competitiveness

3

100% agnostic platform, multi-flag, multi-currency and 
multi-channel, fully integrated with the client's systems

Flexible and customizable solutions built on a modular architecture that integrates core 
segments, enabling fast client integration and continuous, end-to-end service delivery

Data intelligence offers a deep understanding of processes 
and customer behavior, enabling Hyperautomation

API integrated with clients

Channels

Financial Services

Arrangements

Closed and open arrangement Card, 
NFC, Debit, Credit and voucher 

QR Code, Copy and 
Paste and NFC

Crypto

ACCOUNTS

CREDIT INSURANCE

BILLS

INVESTMENTS PURCHASES

DATA VOICE

O
rc

h
e

st
ra

to
r

M
ai

n
fr

am
e

  /
  C

lo
u

d

LoyaltyEmbedded FinancePayments

INVESTMENTS

CSU Switcher (1)

Fraud Prevention

Data Providers

CARDS

SPB

SPI

ACCOUNTS

BILLS

CREDIT

LOYALTY & INCENTIVES

MARKETPLACE (OPTE+)

INSURANCE

PURCHASES

AI & Hyperautomation 
for Back-office & Business Intelligence

NOTIFICATIONS 
(PUSH, SMS, ETC.)

CUSTOMER 
TIMELINE (B2C)

ANALYTICS, AI AND 
MACHINE LEARNING

EVENT 
AUTOMATION

MONITORI
NG KPIS

Source: CSU Digital | Note: (1) Qualified team recognized by the market, holding key certifications and credentials, including: (i) PixieBrix (2025 Top Chief AI Officers), (ii) PCI (Regional Engagement Board Member), and (iii) ISACA (Governance, Risk, Audit, and IT 
Security)
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39%

54%

71% 71% 74%

2021 2022 2023 2024 1Q25

18.2
20.5 20.3

22.4 23.3

30.7

35.9 36.9 36.7 37.7

59.3% 57.1% 55.0%

61.0% 61.7%

2021 2022 2023 2024 1Q25

Active Card (mm) Registered Card (mm)

Activated/Registered (%)

14,380 14,340 
13,399 13,790 

2,745 
2,347 2,231 2,175 

2022 2023 2024 1Q25LTM

Volume of Managed Interactions (`000) Service Positions (#)

220.2

268.1

326.6

403.5
420.8

2021 2022 2023 2024 1Q25LTM

Correlation with old 
service “traditional 

call center”

Consistent growth in key top-line metrics, growing TPV by 22% supported by card activation rate significantly higher than market average

Strong operating momentum with revenue growth and margin expansion driven by 
strategic initiatives

Active Cards and Number of Transactions (2)Active Cards and Registered Cards Net Revenue per Active Clients

4

Evolution of Total Processed Volume (TPV)

(‘000, #)(mm, %) (R$)

(R$ bn)

Volume of Managed Interactions 

(% of Total Volume)

HAS technology 
will boost the 

volume of digital 
interactions 

further

CAGR (2021-1Q25): 22.1%

CAGR (2020-1Q25LTM): 5.0%

Volume of Digital Interactions 

(`000, #)

(market avg. of 43%) (1)

Source: CSU Digital | Notes: (1) According to Brazilian Central Bank data of 2Q24; (2) Considers the average of the respective periods to calculate the number of transactions processed by active clients

18.2
20.5 20.3

22.4 23.3698.4 

873.2 

1,086.0 
1,191.8 1,201.0 

38.4
42.6

53.5 53.3 51.6

2021 2022 2023 2024 1Q25LTM

Active Card (mm) Transactions (mm)

Transaction/Active Card (#)

13.7

16.2 16.4

17.4 17.2 16.9

2020 2021 2022 2023 2024 1Q25LTM
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47
60

74

96
106 10910,2%

11,8%
13,7%

18,0% 18,6% 18,9%

2020 2021 2022 2023 2024 1Q25LTM

Successfully concluded a digital transformation in CSU DX business unit, resuming consolidated revenue growth in 2024 with higher share of recurring revenue 
streams

Strong operating momentum with revenue growth and margin expansion driven by 
strategic initiatives (cont’d)

Gross Profit and Gross Margin by Product (1)

Adjusted EBITDA and Margin EBITDA (2, 3) Adjusted Net Income and Net Margin (3)

Breakdown of Net Revenue by Product

4

(R$mm, %)

(R$mm, %) (R$mm, %)

230 287 321 338 371 374
227

227 217 192 197 205
457

514 537 530 568 579

2020 2021 2022 2023 2024 1Q25LTM

CSU Pays CSU DX

Breakdown

50%

50%

44%

56%

40%

60%

36%

64%

35%

65%

35%

65%

CAGR (2020-1Q25): 5.7%

(R$mm)

131

152
166

189
208 210

28,6% 29,5%
30,9%

35,7% 36,6% 36,3%

2020 2021 2022 2023 2024 1Q25LTM

Source: CSU Digital | Notes: (1) Gross Profit considers Depreciation and Amortization; (2) Considers Adjusted EBITDA IFRS-16; (3) Doesn't consider the results of new strategic initiatives for geographic expansion, innovation and artificial intelligence projects, as 
well as the impact of the reduction in payroll taxes and other non-recurring effects

100 131 165 175 203 20535
35

37 34
36 39

136
166

201 209
239 244

43,7%
45,6%

51,4% 51,7%
54,9% 54,7%

2020 2021 2022 2023 2024 1Q25LTM

CSU Pays CSU DX

15,6% 15,5%
16,9% 17,7% 18,3%

19,1%
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Solid execution allowed CSU to de-leverage while continuing to invest in growth4

Solid balance sheet and proven business model puts CSU in a unique position in the technology industry

Net Debt and Leverage (Post IFRS-16) (2)

CapEx Net Cash (excl. IFRS-16)

Operational Cash Generation

(R$mm) (R$mm, x)

(R$mm) (R$mm)

Conversion of ~82% of EBITDA (1) in 1Q25LTM resulted in excellent operating cash generation... ... allowing debts to be paid off with low leverage ...

... greater investment in technology... ... and yet, the accumulation of cash, reinforcing the solid position to capture growth opportunities

Source: CSU Digital | Notes: (1) Operational Cash Generation considers: (i) Net Income, (ii) Depreciation and Amortization, (iii) Working Capital and (iv) Other Assets and Liabilities (excl. Interest); (2) Considers EBITDA Post IFRS-16. Adjusted EBITDA isn’t used to 
calculate leverage

37.6 
53.0 59.0 53.7 

68.9 70.5 
11.3 1.7 1.0 3.2 

3.4 5.0 

2.8 2.2 3.5 4.8 
3.6 3.4 

51.7 56.9 
63.5 61.8 

76.0 79.0 

2020 2021 2022 2023 2024 1Q25LTM

CSU Pays CSU DX Corporate

38.1 
52.4 

70.1 68.7 75.7 
57.7 

2020 2021 2022 2023 2024 1Q25

49.4 
20.8 

(0.8) (6.5) (6.9)

5.0 

0.38x 
0.14x 

(0.00x) (0.04x) (0.04x) 0.03x 

2020 2021 2022 2023 2024 1Q25

125.9 
116.1 

130.6 

152.2 

176.2 177.7 

2020 2021 2022 2023 2024 1Q25LTM
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Clear Growth Avenues: Strategy to drive organic growth

Sustainable growth cycle, in which customers increase their engagement and consumption over time

EXPANDING THE 
USER BASE

+

EXPAND THE NUMBER AND TYPES 
OF TRANSACTIONS PER USER

EFFICIENCY IN 
OPERATIONS

INCREASED VALUE 
CREATION

• New Products

• New Geographies

• Increase the Addressable Market

• Increase Clients Upsell and Cross-sell

• Increasing points of contact with users 

• AI Initiatives and Loyalty

• Development of Customized Solutions

• Farmer Commercial Strategy

• HAS Technology

• Productivity gains

• Reduced time to resolve demands

• Reduction in operational errors

• CSU operational efficiency by reducing 
headcount and personnel costs

• More revenue possibilities for our 
client and the CSU

• Greater revenue predictability

• Less fluctuation in results due to 
exposure to different economic cycles

• Greater profitability and cash 
generation

+ =

Source: CSU Digital | Note: (1) Considers Adjusted Net Income that doesn't consider the results of new strategic initiatives for geographic expansion, innovation and artificial intelligence projects, as well as the impact of the reduction in payroll taxes and other 
non-recurring effects

5

Transaction by Active Customer (#)
Adjusted Net Income and Margin (R$mm, %) (1)

+34.4% 
Growth since 2021

22.1% 
CAGR (2020-1Q25)

3
New CSU DX Contracts 

(1Q25)

A B C

2
New HAS Contracts

(1Q25)

HAS Contracts Implemented: 2 new HAS clients 
began operating in 1Q25. A total of 5 clients 

implemented (7 signed 1T25LTM), indicating gains in 
digitization and increased operational efficiency

38.4

42.6

53.5 53.3
51.6

2021 2022 2023 2024 1Q25

47
60 74

96 106 10910.2%
11.8%

13.7%

18.0% 18.6% 18.9%
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Expansion of the client base through entry into new geographies, launch of complementary products, and growth of the addressable market by targeting new 
segments and customer profiles

Clear Growth Avenues: Expanding the user basea

Sources: CSU Digital | Note: (1) The company is currently in the process of complying with local regulatory requirements and has already started actively prospecting for clients, with the aim of replicating its business model and its expertise in means of 
payment in the North American market

5

Expansion of markets and segments with new opportunities to monetize investments and increase the customer base

Main Drivers of the User Base and Revenue Streams in the Coming Years

Strategic expansion opportunities in segments that have not yet been fully explored, with high potential for addressable market expansion in the short and medium term

New Geographies | International Expansion 
with a Dedicated Commercial Structure

New Products | Innovation and Fast Time-
to-Market

New Markets | Penetrating High-Growth 
Verticals with Tailor-Made Solutions

Strategic Entry Into the U.S. Market (1)

Aiming to diversify the client base, monetize new products, 
and capture operational efficiencies in a technology-driven 
environment undergoing rapid transformation

Commercial Team Structured for Market Entry

1) Serving Brazilian clients operating or looking to operate 
in the U.S. — the priority entry strategy, with dedicated 
commercial efforts both locally and within the Brazilian-
American community

2) Targeting U.S.-based clients

R&D Team Focused on Market Trends

Examples of CSU Anticipating Market Demands:

1) AIA (CSU’s proprietary AI Assistant), a smart 
advisor for credit cardholders, enhancing user 
experience and engagement

2) PIX Installments, launched before the 
Central Bank's official announcement, 
demonstrating the product's regulatory 
alignment and agility

Expanding Footprint into Key Segments

Sector-specific digital solutions designed to accelerate 
customer acquisition and penetration in sectors such as 
Public Services, Telecommunications and Insurance

Continued Investment in Digital Experience (DX)

Recent launches like IA Operator and IA 
Supervisor – generative AI tools driving 
productivity, operational scale, and enhanced 
customer experience

1 2 3

U.S. commercial strategy is structured around two main 
fronts:
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Expansion of Redemption Options
Greater attractiveness of the programs 
with new redemption possibilities: 
physical points of sale, cashback on the 
invoice, and exchange for products and 
services offered by the clients themselves 
(e.g., insurance, pension plans)

Improving the experience of users using CSU's platform is the main focus of the company's initiatives, with the aim of increasing customer engagement and 
the number of transactions per user

Clear Growth Avenues: Expand the number and types of transactions per user

Source: CSU Digital | Note: (1) User who has already made at least 1 redemption in the loyalty program in 12 months

5 b

Ongoing Initiatives to Improve User Experience

Strategic Efforts to Drive Engagement

The consultative approach and integrated solutions boost user engagement and increase the volume of transactions per customer,  generating more value for shareholders

29

Loyalty Program Advisory Management:
Specialized team that collaborates with clients to monitor program 
KPIs (such as redemption rate, most chosen products and main 
service demands), generating practical insights to increase user 
activation and engagement

Direct Operational Impact:
Customers report that engaged users (1) of loyalty programs spend 

an average of 30% to 80% more than non-engaged users

Active User Communication
Implementation of automated 
communication rules to encourage 
redemptions and promote benefits and 
services, increasing engagement and 
transactional frequency

Integration with Customers’
Digital Channels
Connecting the CSU platform to 
customers' apps and websites via APIs, 
with SSO authentication and white label 
integration, providing a fluid and 
frictionless experience

Using AI for Even More Personalized 
Customer Experiences
Use of AI to deliver personalized user 
experiences, helping issuers drive card 
activation and engagement — ultimately 
increasing transaction volume and 
frequency per user
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Proprietary technology delivering up to 40% cost reduction, 80% faster resolution times, and 95% fewer operational errors, driving efficiency gains across 
client operations

Clear Growth Avenues: Efficiency in Operations

HAS TECHNOLOGY AS A KEY DRIVER OF OPERATIONAL EFFICIENCY…

Source: CSU Digital

5 c

+40%
Productivity Gains

+80%
Reduced Time to Resolve 

Customer Demands

+95%
Reduction of Operational Errors

+15%
Reducing the Retraction Rate

+10 p.p
Incremental Approvals

…AND POSITIONED TO UNLOCK EFFICIENCY GAINS ACROSS MULTIPLE SECTORS

Our Hyperautomation solution, designed for high-volume, mission-critical processes, is fully equipped to serve both financial and non-financial sectors

Still at an early stage, HAS is a transformative technology with significant potential to drive operational efficiency across client operations

FINANCIAL SECTOR

RETAIL

UTILITIES

TELECOM

INSURANCE

Onboarding Credit Quality Monitoring Claims Management Fraud Prevention
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220.2

268.1

326.6

403.5 420.8

2021 2022 2023 2024 1Q25LTM

230

287
321

338
371 374

2020 2021 2022 2023 2024 1Q25LTM

100
131

165 175
203 205

43.7% 45.6%
51.4% 51.7%

54.9% 54.7%

2020 2021 2022 2023 2024 1Q25LTM

17.4
18.2

20.5 20.3

22.4
23.3

2020 2021 2022 2023 2024 1Q25

521.5 

698.4 

873.2 

1,086.0 
1,191.8 1,201.0 

2020 2021 2022 2023 2024 1Q25LTM

13.7

16.2 16.4

17.4 17.2 16.9

2020 2021 2022 2023 2024 1Q25LTM

CSU Pays: Double-digit growth with high profitability

Active Clients Transactions Processed Total Volume Processed (TPV)

(mm) (mm) (R$bn)

Net Revenue per Active Clients

(R$)

CAGR (2020-1Q25LTM): 5.0%

Gross Profit and Gross Margin (1)

(R$mm, %)

CAGR (2020-1Q25LTM): 18.3%

CAGR (2020-1Q25): 7.1% CAGR (2020-1Q25LTM): 21.7% CAGR (2021-1Q25LTM): 22.1%

Source: CSU Digital | Notes: (1) Gross Profit considers Depreciation and Amortization

Net Revenue

(R$mm)

CAGR (2020-1Q25LTM): 12.2%
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14,380 14,340 13,399 13,790 

2,745 2,347 2,231 2,175 

2022 2023 2024 1Q25

Volume of Managed Interactions (`000) Service Positions (#)

39%

54%

71% 71% 74%

2021 2022 2023 2024 1Q25

35 35 37 34 36 39

15.6% 15.5%

16.9%
17.7%

18.3%
19.1%

2020 2021 2022 2023 2024 1Q25LTM

227 227 217
192 197 205

2020 2021 2022 2023 2024 1Q25LTM

CSU DX: Complete overhaul leveraging AI

Volume of Digital Interactions 

Net Revenue Gross Profit and Gross Margin

Volume of Managed Interactions

(R$mm) (R$mm, %)

(`000, #) (% of Total Volume)

... with the growing digitalization and the demand for more agile experiences, the company has invested 
heavily in technology to complement human service with automated solutions ...

CSU DX has experienced a significant transformation, moving from a traditional call center to a 
digitalized model focused on artificial intelligence and automation ...

... however, this movement brought a significant gain in gross margin, reflecting efficiency gains already 
achieved and expected for the coming years

... as part of this transformation, the company adjusted its revenue model, which resulted in a small 
drop in net revenue in recent years ...

Source: CSU Digital

Correlation with some 
old service contracts 

“traditional call center”

HAS technology will boost 
the volume of digital 
interactions further
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This presentation has been prepared by XP Inc. (“XP”) for the exclusive use of the party to whom XP delivers this presentation (together with its subsidiaries and affiliates, the

“Company”) using information provided by the Company and other publicly available information. XP has not and will not independently verify the information contained herein, nor

does XP or its representatives make any representation or warranty, either express or implied, as to the accuracy, completeness or reliability of the information contained in this

presentation. Any estimates or projections as to events that may occur in the future (including but not limited to projections of revenue, expense, net income and stock performance)

are based upon the best judgment of XP’s representatives and derive from the information provided by the Company and other publicly available information as of the date of this

presentation. There is no guarantee that any of these estimates or projections will be achieved. Actual results may vary from the projections and such variations may be material.

Nothing contained herein is, or shall be relied upon as, a promise, indication and/or representation as to the past or future. The Company expressly exempts XP from any and all liability

relating to or resulting from the use of this presentation.

This presentation has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments.

The Company shall not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. The Company shall consult its own counsel, tax,

and financial advisors as to legal and related matters concerning any transaction described herein, as XP does not provide such services in this presentation, nor shall the contents of this

presentation be construed as such. This presentation does not purport to contain all of the information that the Company may require. No investment, divestment or other financial

decisions or actions should be based on the information in this presentation.

This presentation has been prepared on a confidential basis solely for the use and benefit of the Company; provided that the Company and any of its employees, representatives, or

other agents may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the transaction and all materials of any kind (including opinions or

other tax analyses) that are provided to the Company relating to such tax treatment and tax structure. Distribution of this presentation to any person other than the Company and those

persons retained to advise the Company, who agree to maintain the confidentiality of this material and be bound by the limitations outlined herein, is unauthorized. This material must

not be copied, reproduced, distributed or passed to others at any time without the prior written consent of XP. XP will not, and will not be responsible for the updating, reviewal,

rectification or annulment of this presentation.

Disclaimer
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