
EARNINGS PRESENTATION

4Q23 | 12M23
March 26, 2024



STRATEGIC

HIGHLIGHTS

EDUARDO
MÔNACO
(CEO)



3

Our Strategy and Benefits

Scalability & 

Profitability

Diversification Simplification 
Sustainability

&

Cash flow

✓ Reduced dependence on the 

largest customers

✓ Repositioning products and   

solutions for base customers

✓ Unlock addressable market with 

higher growth (new economy)

✓ People light

✓ Reduction of the structural level of 

fixed costs and expenses

✓ Simplification and focus

✓ Componetization enables faster sales and 

production with higher margins

✓ Repositioning products and solutions for base 

customers via componetization

Benefits

Strategy

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Brazil Equilibrium Plan

Componentization

International Equilibrium Plan

Strategic Restructuring / Simplify
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Where

How

Reasons to 
believe

Historical Strategy

We take over the management of your fraud 

through the best true cost of fraud.

E-commerce for physical delivery 

in card-not-present transactions 

in Brazil

Full service

delivery of results

Any market segment and region and any 
payment method

Combination of technological components 
and adaptable and scalable management 

models for each pain

Collaboration

Network effect

Neutrality

Analytics

Risk management

Internal 

System

(Monolith)

Collaboration, flexibility, agility and 
adaptation

Largest park of tech components for 
the risk environment

Risk management experts with 
unique fraud expertise

ClearSale ReputationData dominance (network effect, 
neutrality)

New Strategy

We are partners and collaborate with our 
unique expertise to resolve fraud in any 

market and payment method.

Strategic Positioning



BU E-commerce

Transactional

New Segments

Transactional

New Segments



Transactional
Pillars that support the value proposition

The best balance between fraud rate, approval and consumer experience 

=

True Cost of Fraud Optimization

Always one step ahead of fraud, with constant adaptation and innovation. 
Multi-layer, multi-market and multi-geography

Specialist technology, 
with low cost and 

high scalability

Pre-
Authorized 
decision for 

Merchant

Score for 
Issuers

Integration 
specialist

Unparalleled Data Lake and 
Intelligent Orchestration of Authentication 

Components

Decision 
instant 

optimized

MFA in

hot phone

Safe 
Biolink

Efficient 
Human 

Analysis

Flexibility​ to adapt to  
customers decision- 

making process

Co-management 
moralized

Score + 
Insights

Components in the 
entire journey

Buy 
Checker

CBK recovery



Diversification
Transactional BU 2024

SEGMENT TAM PENETRATION

TICKETING

PAYMENT LINK

DELIVERY APP

ISSUERS

BRL 0.99 Billion

R$ R$ 15 Mi

R$ 0.75 billion

R$ $3.14 Mi

PRODUCTS FOCUSED ON

MIDDLE RETAIL 
(LATAM)

R$ 2.94 Billion

high volume 

at low cost

Instant 

decision

Component 

orchestration
Co-management

Sub-entity 
management



BU Application Fraud

Credit 

Financial MarketsFinancial 
Markets

Financial 

Markets

Credit



P U R P O S E

WE DO WELL BUSINESS OBJECTIVE DIFFERENTIAL

Complete Portfolio

Unique ability to build products 

for any stage of the customer 

journey and adapt to your 

business.

Become a Strategic Partner

Initially being called to the 

dance and later being the first 

to be considered (top of mind).

Data

The only player that knows 

consumer digital behavior.

Knowledge of Fraud

Depth of knowledge in different 

contexts.

For those looking for security in authentications, transactions and credit granting, we offer a complete 

portfolio , based on the data lake that best understands consumer digital behavior and combined with 

our unique knowledge in fraud. We are focused on building strategic partnerships with our clients, being 

flexible with the specificities of each business.

U N I Q U E  V A L U E  P R O P O S I T I O N



Portfolio 
Application Fraud & Credit

Solution

Pillar Authentication

Score and Data MFA R6
Facial

Biometrics 

Identity 
Validation by 
Documents

Credit Risk

Credit risk

Straw
man fraud

Human analysis 

C
O

M
P

O
N

E
N

TS

NP Score (shelf)

NP score

(customized)

NP Insights

NP links

Variable Book

Quali Data

LP Score

Buy Checker

Straw man fraud

 Risk Score

Risk Group

Behavioral 
Summaries

Straw man Behavior 
Alert

MFA WhatsApp

MFA SMS

MFA Email

Token

R6

R6+ (with 

consent)

MFA Score 

Biometric

Liveness

FaceMatch

(Photo + Selfie)

SMART OCR

AI DOCS

AI DOCS + 
Biometrics

Human analysis 
of orders

Ostensive

Response variable 
classification

Control Group

Credit Score
(shelf)

Credit Score
(customized)

Book of

Credit

Priority

*NP = Natural Person

*LP = Legal Person



BU New Venture

PIX



Scope PIX

Transactional
PIX - Payment Method

BNPL
PIX Installments

Invisible Banking Payments 4.0

Address data 

dominance in 

new 

payment 
methods

[ Pix & PISP ]

Revenue 

diversification 

in the 

financial 

transaction/ 

payment

[ SWOT CNP / Pix 

Installments & BNPL ]



PEOPLE

Financial 
Markets

Transactional

New Segments

Financial 

Markets

Credit

Technology

Growth 
Cycle



FINANCIAL RESULTS

4Q23 | 12M23

ALEXANDRE
MAFRA
(CFO)



OPERATIONAL INDICATORS
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1Q23

270
1,613

5,483

2Q23

249
1,564

5,523

3Q23

263244

5,660

4Q23

1,668

5,296

4Q22

260
1,714

5,358

7,208 7,332 7,366 7,336 7,421

1,498

+213 +85

1.4%

2022

1.9%

2023

0.5
0.8

Annualized Churn Rate  (%)

Financial Churn

Application Fraud

Transactional International (E-commerce)

Transactional Brazil (E-commerce)

Customers

#, %

Churn and Annualized Churn Rate
R$ mn , %

Theoretical 

Lifetime
54 years

Transactional Brazil (e-commerce)

International Transactional (e-commerce) Application Fraud

Total

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

36.0

6.6

14.7

6.5
10.5

58.7

38.3
-70.9% +60.7%

-34.9%

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

31.2 25.8 33.0
47.2

26.6

94.5

132.6

-14.6% -43.6%

+40.3%

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

9.6

4.7
1.6 1.2 2.5

20.9

10.0

-74.2% +104.4%

-52.0%

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

76.8

37.1
49.3 54.9

39.6

174.2 180.9

-48.5% -27.9%

+3.9%

Total ARR New Sales
R$ mn

25%

75%

Digital Services and Real Time

Others

ARR New Sales Distribution 

Transactional BR (e-commerce) – 2023

Total App Fraud Transactional Int (E-commerce) Transactional Brazil (E-commerce)

1.4% 

former closure of 
activity



Total Net Revenue (R$ mn)

Application Fraud

Transactional Brazil (e-commerce)

Componentization 
and product 

design of base 
customers

▪ Negative exchange rate effect in the year
▪ Cleaning the customer base aiming for 

greater profitability

Representation – 20 23

61%
24%

14%

Transactional Br (e-commerce)

Application Fraud

Transactional Int. (e-commerce)

NET REVENUE

4Q22 3Q23 4Q23 2022 2023

119.3
150.9 133.6

509.6 504.1

-11.4 %

+12.0%

-1.1%

Net Revenue (R$ mn)

4Q22 3Q23 4Q23 2022 2023

91.2 74.3 83.2

304.1 310.0
-8.8 %

+12.0%

+1.9%

Average 4Q22 3Q23 4Q23 2022 2023

33.4 38.8 29.6 31.3

139.1
122.2

- 19.3%

+5.8%

-12.2%

4Q22 3Q23 4Q23 2022 2023

20.9 15.4 19.1

66.3 71.9

-8.4 %

+24.2%

+8.4%

Transactional Int (e-commerce) (R$ mn)

Transactional Br (e-commerce) (R$ mn)

Application Fraud (R$ mn)

International Transactional (e-commerce)

y/y variation in USD

- 2.9%

+22.4%

+ 12.1 

%

Robust new sales

2021 2022 2023

56% 54%
73%

Transitory movement - BR Transactional Revenue

(e-commerce)
Y/Y Growth

-42.4%

+8.7%

-22,6%

+ 17,7%

Large Mkt Places Others

4Q23

(y/y)

2023

(y/y)

(1Q22-3Q22)

30%
15%

4T23
2023

Volumetry
Y/Y Growth

New sales
Represent . of AF (%)

Breakdown - 2023



Reduction in recurring costs and expenses of R$ 35.4 mn year-to-date

R$ mn ; %
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6.4

1Q23

3.7

2Q23

3.9

3Q23

5.9

4Q23

-2.6

2022

19.8

2023

127.7

0.1

136.3 137.0 123.7 117.5

541.4
505.9

63.8

72.5

4Q22

75.4

53.2

70.9

48.8

71.0

55.3

64.9

235.8

308.2

203.9

282.2

46.6

-13.8%

-5.1%

-6.5%

Recurring Costs and Expenses¹ ( ex depr.)

Total recurring Expenses ex-PPR Total recurring Costs ex-PPR PPR

RECURRING COSTS AND EXPENSES

(1) Termination Adjustments (2022 and 2023), Contract Downsizing (2023), International Patent Acquisition (2022), ISS Adjustment (2022), Return of the building (2022), Long-Term Incentive (2022 and 2023) and Write-off of fixed assets 
(2023)

y/yq/q

Ex-PPR 

-4.6%

-8.5%

-6.9%

y/y

-27.0%

-13.5%

-8.4%

-18.2%

Ex - PPR

-10.6%

-10.4%

Ex - PPR

Ex - PPR
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4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

78.4

45.2 53.1 46.0
65.2

201.4 209.5

-13.2

+19.3

+8.0

Annual improvement of R$30 million in Adjusted EBITDA, even considering the PPR in 2023

(1) Adjustments for: Terminations (2022 and 2023), without depreciation (2022 and 2023); (2) Termination Adjustments (2022 and 2023), International Patent Acquisition (2022), ISS Adjustment (2022), 
Return of the building (2022), Long-Term Incentive (2022 and 2023) and Write-off of fixed assets (2023)

Recurring Gross Profit and Gross Margin EBITDA and Recurring EBITDA Margin²

GROSS PROFIT AND RECURRING EBITDA

R$ mn ; %

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

14.5

-12.4

-1.2 -4.4

16.2

-31.7

-1.8

+1.6

+20.6

+29.9

R$ mn ; %

52.0%

56.4%

24.0%

36.3%

42.7%

-2.5%

41.9%
42.5%

38.9%
38.5%

39.5%

32.3%

48.8%
51.3%

33.5%

9.6%

20.9%

-66.9%

-10.0%

1.2%

-76.4%

-0.9%

0.4%

-8.0%
-3.7%

0.3%

-30.4%

12.1%
16.4%

-12.8%

39.5%
41.6%

25.3%

41.6%

44.2%

25.7%

-6.2%

1.5%

-60.6%

-0.4%
4.8%

-31.3%

Total Total

BR

Int.

BR

Int.

Ex-PPR -9.7

+20.5 +7.5

+52.3

Ex-PPR Ex-PPR

Ex-PPR
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Operating Cash Flow
R$ mn

-2.4

-18.2

4Q22

-0.5

-2.1
-3.7

-21.7

1Q23

-0.2

-1.7-0.4

-20.9

2Q23

0.60.2
-0.7-0.3

-20.9

3Q23

0.0

-10.9

-0.50.0

-18.9

4Q23

-31.3
-28.0

-23.2 -21.3 -19.4

Cash Flow Investments
R$ mn

Financing Cash Flow
R$ mn

M&A/Others

Licences and Software Acquisition

Immobilized

Development

59.1
50.5

42.1
33.5

25.1

Dívida Bruta ex-arrendamentos

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

-37.9

-8.2 -8.8 -8.4 -9.3 -11.4

-49.5

Amortization of Debts

Net Cash
R$ mn

3T22 4Q22 1Q23 2Q23 3Q23 4Q23

445.2 416.9 414.8 397.6 369.9 353.3

-28.4 -2.1 -17.2 -27.7 -16.6

Net Cash

CASH FLOW, INVESTMENT AND DEBT

Operating cash generation of R$44.4 million in the year

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

1.6

25.8

6.2
1.2

11.3

-46.8

44.4

Operating Cash Flow

-5.9

2022

-0.1 -5.1-4.4

2023

-168.5

-91.9

-58.4

-22.1

-82.2

-82.4



FINAL CONSIDERATIONS

4Q23 | 12M23

EDUARDO
MÔNACO
(CEO)
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Operating cash generation of R$11.3 million in 

4Q23 and R$44.4 million in 2023 and focus on cash 

generation for the year 2024

Diversification, Deleveraging and Scalability & 

Profitability

Gross Margin of 48% and EBITDA Margin of 11% in 4Q23

New positioning: We are partners and collaborate 
with our unique expertise to resolve fraud in any market 
and payment method.



Q&A
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