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Among the most prominent initiatives
are Pix, in Brazil, and Zelle, in the
United States. Both enable fast
transfers between bank accounts
through simple identifiers, reducing
reliance on cash, checks, payment
slips, and other traditional payment
methods.

At first glance, the two solutions
appear remarkably similar. Within
seconds, funds can be transferred
from one bank account to another
using only a mobile phone number,
email address, or another simplified
identifier.

However, a closer examination of their
origins, governance models, user
journeys, and long-term strategic
evolution reveals that Pix and Zelle
followed fundamentally different
paths to address similar challenges.

Rather than simply comparing
features, this paper explores how two
of the world's largest instant payment
ecosystems were designed,
implemented, and evolved, and the
valuable lessons each model offers
for the future of financial services.

o futuro dos servigos financeiros.
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Zelle is an instant bank-to-bank payment network launched in the United States
in 2017 through an initiative led by the country's largest financial institutions.
Unlike digital wallets such as Venmo or PayPal, Zelle does not hold customer
funds or require an intermediary account. Instead, money moves directly from
the sender's bank account to the recipient's bank account.

Today, more than 2,400 U.S. financial institutions participate in the Zelle
network by integrating the service into their online banking platforms and mobile
applications. As a result, most Americans with a bank account already have
access to Zelle without needing to download an additional app.

To begin using the service, customers simply link their bank account to an email
address or U.S. mobile phone number.

The experience is straightforward, fast, and widely adopted.

However, it is precisely the infrastructure behind this simplicity that
reveals the most significant differences between Zelle and Pix.

Zelle PERSONAL V SMALL BUSINESS PAYING IT SAFE V¥V

Here for you, so you can be
there for them™

With Zelle®, the money goes directly into your bank

account. That means it's easy to get paid back or

send money to a friend.

WHY USE ZELLE® FOR SENDING MONEY?

it's in a lot of banking apps.

Zelle® is already in over 2,400 banking apps, and probably yours! Whether
you're chipping in on a surprise gift for sommeone you love, or your friend
covered brunch, and you want to pay them back today, Zelle® delivers your

money directly through your banking app, right when it's needed most.
3

Fonte: https://www.zelle.com/
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What is Pix?

within the Brazilian instant payment (IP) ecosystem, Banco Central do Brasil (BCB) created Pix, the Brazilian IP scheme

that enables its users — people, companies and governmental entities — to send or receive payment transfers in few

seconds at any time, including non-business days.

By transferring funds between transactional accounts

payment method that tends to have a lower acceptance cost because its framework works with few intermediaries.

In addition to increasing convenience for the users making payments, Pix promotes:

« Lower financial costs, increased security and improved customer experience
« Digitization of the retail payments market

« Higher market competition and efficiency

e Financial inclusic

« Gap-fillina of retail pavment instruments available to the population.

Pix is Brazil's instant payment
infrastructure, developed and
operated by the Central Bank of Brazil
and officially launched in November
2020.

More than simply introducing a new
payment method, Pix was designed as
a national payment infrastructure
aimed at expanding financial
inclusion, increasing competition,
reducing transaction costs, and
fostering innovation across Brazil's
financial system.

Like Zelle, Pix enables real-time
transfers between bank accounts.

Today, Pix serves more than 170
million registered users and has
become one of the world's largest
instant payment ecosystems by
transaction volume.

PARTICIPANTS

demand, savings and prepaid payment accounts — Pix is a

BUSINESSES

ACCESSIBILITY

FAQ

Pix - Wherever and Whenever

competition, owing to its fair and open
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'1”0\\' f‘\\!' fhk‘

cipation of several kinds oi:p;ir\'mcnr

service prov iders.

Pix features
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Fonte: https://www.bcb.gov.br/estabilidadefinanceira/pix

Instant solution

An instant payment
solution that settles
funds transfers in a few
seconds, assuring the
immediate availability of
funds to the final
beneficiary.

Convenience

Simple experience for
end users. Convenient
for businesses.

Versatility

Multi-solution
framework for payments
and transfers, regardless
of type or amount of the
transaction, throughout
abroad range of
customer segments:
people, businesses and
governmental entities.

Open environment

As an open payment
scheme, Pix transactions
can be performed
bebween any payment
institutions or financial
institutions that comply
with the Scheme's
access rules, which are
objective, risk-based,
and publicly disclosed.

1

Full-time
availability

24 hours every day,
including no-business
days.

Low-cost
functionality

No fees for people.

Low cost for businesses,
considering a very
competitive market

Integrated
processing

Funds and information
go hand in hand,
facilitating the process
automation and
conciliation of
payments.

Safety

Robust mechanisms and
measures to ensure the
security of the
transactions and
information used.
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Implementations

Both Pix and Zelle were designed to eliminate the need for users to
share complete bank account details when sending or receiving
money.

With Zelle, customers link their bank Pix expands this concept by supporting
account to an email address or U.S. additional identifiers, including: ID CPF /
mobile phone number. CNPJ, mobile phone number, email and

random Pix Key

Vs B2 S E(EE

This broader range of identifiers provides greater flexibility for both

» individuals and businesses while supporting a wider variety of payment
scenarios.

In both ecosystems, the objective is the same: making the
movement of money as simple as sending a message.

Itis also worth noting that both B

platforms support QR Codes as an

alternative payment initiation method, l' 1
allowing users to send and receive - ——
payments without entering contact L J

information or payment identifiers
manually.
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Zelle was developed to simplify the movement of money between bank

accounts by offering an experience fully integrated into participating
financial institutions' digital banking platforms.

Core Capabilities:

Send Money

Enables real-time transfers directly
between eligible bank accounts.
Users simply select the recipient
using a registered email address,
mobile phone number, or other
supported identifier.

Receive Money

Funds are deposited directly into the
recipient's linked bank account

without the need to maintain
balances in a digital wallet or
perform additional transfers.

Request Money

Allows users to request payments
from friends, family members, or
customers using their registered
contact information, simplifying day-
to-day collections.

Split an Expense

Available through certain
participating financial institutions,
this feature allows users to divide
shared expenses, such as restaurant
bills, travel costs, or group activities,
among multiple participants.

While Pix has evolved into a broader payment ecosystem, Zelle has also expanded
beyond its original purpose by introducing additional features such as payment

requests and bill splitting.

Nevertheless, Zelle remains primarily focused on transfers between individuals and
small businesses, whereas Pix has evolved into a broader platform encompassing
payments, collections, financial services, and Open Finance integration.
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One of Pix's most distinctive characteristics is the breadth of use cases it has
incorporated since its launch.

Although it quickly gained popularity as a person-to-person payment solution, Pix
rapidly evolved into a comprehensive payment infrastructure supporting virtually
every type of everyday financial transaction.

Today, Pix enables payments across a wide range of scenarios, including retail
purchases, business transactions, government payments, public services, and

financial products.

Pix can be used for:

4. Person-to-person transfers:
L X ) .
¥ sending money instantly
between individuals.

Merchant payments: in-
store and e-commerce
purchases.

’
*

@. Paymentsto service
." providers: freelancers,
professionals, and

businesses.

Business-to-business
transactions: payments
between suppliers, partners,
and corporate customers.

S
*

4. Government payments:

< taxes, fees, fines, and public
services through
PagTesouro.

. Bill payments: including
< paymentslips and other
billing instruments.

Utility payments: electricity,
telecommunications, water,
and other essential services.

.0.
4
|’| Social contributions: such
< as FGTS and other
government collections.

The infrastructure also supports the collection of taxes, government fees, fines,
and social contributions, significantly expanding its role within Brazil's economy.

This versatility transformed Pix from a simple instant payment solution into a
comprehensive payment platform serving consumers, businesses, and
government entities through a single infrastructure.
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Zelle was designed to deliver a simple, intuitive, and fully integrated banking
experience.

Unlike standalone digital wallets such as Venmo and PayPal, users do not need to
download a separate application. If their financial institution participates in the Zelle

network, the service is already available within the institution's online banking
platform or mobile app.

The user journey can be summarized in four steps:

AN AN AN
7 V4 7

Additional

Enrollment Send Money Receive Money Features

o_) Before using Zelle for the first time, customers complete a one-
time enrollment by linking their bank account to a U.S. mobile
phone number, an email address, or at participating institutions a

Zelle® Tag.

i - T
Enrollment

- o Once completed, this information becomes the customer's
unique identifier within the Zelle network.

To initiate a transfer, users select Send Money, choose the
+ recipient using the registered identifier, enter the transfer amount,
and may optionally include a payment description.

| I Before the payment is submitted, the application displays the
Send Money

recipient's name for confirmation — a critical step given that Zelle
payments are generally irreversible once processed.

After confirmation, the funds are sent directly to the recipient's
bank account.

8
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When the recipient is already enrolled in Zelle, funds are typically
deposited into the linked bank account within minutes. If the
recipient has not yet enrolled, they receive an email or SMS
containing instructions to complete the enrollment process
through their financial institution. Once enrollment is completed,
the funds are automatically credited to their account.

Unlike digital wallets, Zelle does not maintain stored balances.

Funds always move directly between participating bank
accounts.

Although Zelle is primarily recognized for instant transfers, the
platform also offers additional capabilities that enhance everyday

Additional ] payment experiences.
Features
\
{ Request Money: Split an Expense: QR Code Payments: \

Allows users to request Available at selected Some participating
funds from another financial institutions, this institutions also support
individual using their feature simplifies shared QR Code* payments,
registered email address,  expenses by automatically allowing usersto scan a
mobile phone number, or  calculating how much code instead of manually
Zelle® Tag. each participant owes. entering an email address

or phone number.

*Itis important to note that QR Code functionality is not yet available across all participating institutions.




The User Journey (Continued) Zelle @

Illustrative Screens from the Chase Mobile App ElseTﬁEEt!
1) Select "Send with Zelle® 2) Add a New Recipient
2:38N\ R 100} 2:38 N\ AR 100 ]
i) CWhat are you looking for? ) D @ < Pay bills & send money with Zelle® @
Pay Payment
+ Send | Zelle® Deposit checks Pay bills
Q_ search your recipients ® Add
Accounts

ag’ : :
,om, Scan QR code to pay with Zelle® >

Bank accounts (1)

Recent recipients

_H@GOGG

TOTAL CHECKING (...1737) >

Available balance M&M Tatiana Iriuska Eliton
BEAUTY ol ss) B Beauty  (908)357
Creditcards) SALON LLC Avenue
o | R

@hotmail.com
Freedom Unlimited (...5438) >

Bill Pay recipients ~
o S

Registered with Zelle® ~

VISA Current balance

v You don't have a payment due right now. .
Dani Salao

| g

Link external accounts 2>
Duci
2 (908)

Explore more products

@ = - M

Credit Savings Checking Auto Invest on Mg
cards & CDs your own &

Iriuska
2 oo I

M&M BEAUTY SALON LLC

2 elitonmelousa@hotmail.com

Tatiana

m 5y 2 3
P nea m] 2 oo

Accounts Pay & transfer Plan & track Benefits & travel More

G Eliton Beauty Avenue N
2 con N

From the mobile banking app, the user selects Send with Zelle®.

If this is the first transfer to a particular recipient, the user taps + Add to register a
new contact.

Once the recipient has been added, future transfers can be initiated directly from
the saved contact list.
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Illustrative Screens from the Chase Mobile App INSTITUTE
3) Enter the Recipient’s 4) Review the Recipient’s
Information Details

2:40& ll“j ? '

£ Add Recipient Cancel

Recipient Name
Alexandre Alexandrino

® Add from phone contacts |  Scan QR code

Enter at least 1 of the below:

Recipient's mobile number

561-609 N

Recipient’s email address
alexandre.logli@hotmail.com

Recipient's Zelle® tag (available for businesses)
Example: jdoe-landscaping-co

A Zelle® tag is a unique ID—not a nickname, memo or label.

We'll send a text to this mobile number if your recipient agreed to
received texts from us. Otherwise, your recipient will get a text directly
from the Zelle® service or from their bank.

Only send money to people and businesses you trust. Zelle® doesn’t
offer protection for payments you authorize, so you might not be able
to get your money back once you send it.

Add a Zelle® recipient

Pay people and small businesses you know and trust who have an
eligible account at a participating bank in the U.S—even outside of
Chase.

Add a Bill Pay recipient

Search over 40,000 companies and send most payments with 1-day
electronic delivery. Add Recipient
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5) Confirm the New 6) Select the Purpose
Recipient of the Payment

2:41 & . = '

@ stay Safe with Zelle®

Looks like you're sending money to
ALEXANDRE LOGLI ALEXANDRINO at (561)

I for the first time

Why are you sending this payment?

<> Keep in mind: We keep track of your selections to help
protect you from scams.

Choose an option.

Paying bills or a known small business O
(Rent, dog walker, farmer's market vendor, etc.)

A bank representative said | need to send or
move money O

(Fraud resolution, account upgrade, etc.)

Add Recipient % Paying someone | only know through social media O

. . (Buying or selling on Facebook Marketplace, etc.)
Choose the Zelle® ID your recipient shared with you. If not

enrolled with Zelle®, they'll receive the money once they
enroll. Paying a friend, partner or family member @
(Paying someone back for lunch, a group gift, etc.)

alexandre.logli@hotmail.com

o) I




The User Journey (Continued) Zelle @

Illustrative Screens from the Chase Mobile App

7) Insira o valor desejado
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8) Confira as informacdes do
destinatario, o valor e confirme

2:42 A& . > m'
£ Enter Amount Cancel
Alexandre Alexandrino
Registered as ALEXANDRE LOGLI ALEXANDRINO
Z (s61)

A Personal account
£ Zelle® ID active since Aug 2025

Amount

$1.00

Today's limit for this recipient is $2,000.00.

Learn more >

Message to recipient
Love you

132 of 140 characters remaining.

Pay from
TOTAL CHECKING (..1737) SR v
Send on

B
Today

Delivery time and sending limits @

Repeat payment

2:42\ SR 100 ]
£ Review Cancel

& 661 s registered with Zelle® as ALEXANDRE
LOGLI ALEXANDRINO

Make sure their details are correct. You won't be able to cancel on or
after the "Send on" date.

Alexandre Alexandrino
Registered as ALEXANDRE LOGLI ALEXANDRINO
Z (61

A Personal account
5 Zelle® ID active since Aug 2025

Amount

$1.00

Sending as CAROLINA ALEXANDRINO
Pay from TOTAL CHECKING (...1737)
Send on Jun 23, 2026
Message to recipient Love you

Only send money to people and businesses you trust. Zelle®
doesn't offer protection for payments you authorize, so you
might not be able to get your money back once you send it.
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9) Payment Successfully

Important:
Sent P

(i) The screensincluded in the
Zelle user journey were taken

Confirmation from Chase Bank.
0 (i) The transfer steps are not fully
standardized; therefore, the
We're sending your money now. Alexandre user journey may vary among
Alexandrino will get it in a few minutes. pa rticipating financial
institutions.

(ili) To make a transfer, the user

@ selects the Send Money option.

. If this is the first transactionto a

Alexandre Alexandrino specific recipient, the user must

Registered as ALEXANDRE LOGLI ALEXANDRINO o g 0

By | add the recipient by entering

their email address, U.S. mobile
phone number, or Zelle® Tag

(where available). For

Add a Siri shortcut, such as “Pay Alexandre,” to save time

when sending money. subsequent transfers, the user
simply selects the recipient
Q Rad oSt already saved in the contact
list.

(iv) Priorrecipient enrollmentis a
required step for sending the
first transfer and is part of the
fraud mitigation strategy
adopted by the Zelle
ecosystem.

(v) Aswith Pix, the recipientis
notified when funds are
received.
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Although Pix is just as simple to use as Zelle, it offers multiple ways to initiate a
payment.

The Pix payment journey can also be summarized in four steps:

-0 00

Review and Instant
Authenticate Settlement

— Users may register one or more Pix Keys, including:
Individual Taxpayer Number (CPF), Business Taxpayer Number
‘ ‘ (CNPJ), Mobile phone number, Email address, Random Pix Key.

It is important to note that registering a Pix Key is optional.

Pix offers multiple ways to initiate a payment, including:

= Entering a Pix Key;

= Scanning a QR Code;

= Manually entering bank account details;

= Selecting a saved contact (when supported by the financial
institution);

= Usingthe Pix Copy and Paste feature;

= |nitiating the payment through an Open Finance Payment
Initiation Service Provider (PISP).

This flexibility allows users to choose the payment method that
best fits each situation.

o " | The user verifies the recipient's information, enters the payment
amount, and authorizes the transaction using the authentication
[ Review and ] method required by the participating financial institution.

Authenticate

15



The User Journey (Continued) 0:0 DTX @
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Instant
Settlement

Once authorized, the payment is processed within seconds, and
the funds become immediately available in the recipient's
account.

This flexibility has enabled Pix to expand well beyond person-to-person
transfers, supporting merchant payments, recurring transactions,

business collections, and a wide range of digital financial services.

1) Select Pix 2) Choose How to Initiate the
Payment
2:439 IR 100
< ®
Pix e transferir
Meultau ©
go
© D = &
n 51
I & C o Ler Pix Minhas Gerar
QR Code Copia e Cola Chaves QR Code
Pix e Pagar Crédito Cartdo Cofrinhos
transferir disponivel virtual
Sugestoes pra vocé
Conta corrente > w Lourde_ 5
“* Caixa Economica Federal
Saldo
RS I . Marcel NN
Banco Inter
Limite disponivel RS_
Filipe Berlitz
itad >
® Itati Unibanco S.A.
® [tau Personnalite Black final 2967 > Carla _
; >
S Banco Santander (brasil) S.A.
Fatura aberta
R$ 0,00 )
, Henrique NN
Melhor data de compras: 28 jun n Nu Pagamentos - Ip
Limite disponivel _ Mais opcdes
= =y & oo ne
= = a0 Nova transferéncia +
Extrato Pagamentos Pra vocé Menu




The User Journey (Continued) 0:0 DTX @
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3) Enter the Payment Amount 4) Review the Transaction
2:44\ IR 100 ] 2:4449 R 100
< <
Quanto vai transferir para Alexandre Transferir R$ 1,00 para Alexandre Jose
Jose Logli Alexandrino? Logli Alexandrino?
Valor
RS 1,00 = ® Q
Data Repetir
Saldo em conta: RS =+« N Hoje Néao Mensagem
Valor )
RS 1,00 Editar >
Tipo de transferéncia
. Editar >
Pix
Forma de pagamento )
Saldo em conta Editar 2
CPF
I
1 2 3
ABC DEF
4 Agéncia
GHI J?L M?O 9637
V] 8 9
PQRS TUvV WXYZ Conta
0 &
e

After selecting the recipient, Before authorizing the payment, the
the user enters the amount to application displays a summary
be transferred. including:

= Recipient's information;

» Transfer amount;

= Payment details (when applicable).

=  The userreviews the information
and confirms the transaction.




The User Journey (Continued) €@ DTX @
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5) Authenticate the Transaction 6) Payment Successfully
Completed
2:4449 IR 100 ] 2:459 R 100
< X
Digite a senha de transacao . .
. ) ) _ Transferéncia realizada!
E usada para autorizar operagdes no app e realizar
compras com seu cartdo de débito
®
Valor
R$ 1,00 via Pix
Para
Alexandre Jose Logli Alexandrino
Data
23 jun 2026 as 15:44
Esqueci minha senha >
Continuar ‘ﬁ «g
Fazer nova Compartilhar
transferéncia comprovante
Queremos saber a sua opinido (opcional)
0 quanto foi fécil fazer essa transagao?
T 2 3 4 5
The user authenticates the Once authenticated, the payment
payment using the security is processed in real time.
mechanism defined by the The recipient receives the funds
financial institution, such as a within seconds, and both parties
password, biometric receive confirmation of the
authentication, or another completed transaction.

approved authentication method.




The User Journey (Continued)
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Essential Standards for an Effective Pix Experience

Behind Pix's simplicity lies a comprehensive set of standards that every participating
financial institution must follow to deliver a secure, consistent, and efficient payment
experience.

https://www.bcb.gov.br/en/finan

cialstability/pix_en

Since its inception, one
of Pix's core design
principles has been to
provide a simple,
intuitive, and consistent
user experience,
regardless of the
financial institution
chosen by the customer.

To achieve this objective,
the Central Bank of Brazil
established a set of
mandatory user
experience
requirements applicable
to all participating
institutions.

These requirements
standardize not only the
functionalities offered,

but also, terminology,
navigation flows, user
messages, transaction
receipts, notifications,
security mechanisms,
and payment initiation
methods.

As aresult, Pix users
encounter a highly
consistent experience
across different financial
institutions.

Whether using Itau,
Banco do Brasil, or any
other participating
institution, customers
navigate interfaces that
follow similar logic,
terminology, and
interaction patterns.

This consistency reduces
the learning curve,
increases user
confidence, and has
been a key factor
supporting Pix's rapid
nationwide adoption.

Unlike Pix, Zelle does not
establish the same level
of standardization across
participating institutions,
allowing each financial
institution greater
flexibility in designing its
own user experience.




Availability and Reach

Pix was designed to operate
continuously, 24 hours a day, 7 days a
week, including weekends and public
holidays.

In addition, the Central Bank of Brazil
establishes minimum availability
requirements that all participating
financial institutions must meet.

With Zelle, users also experience what
appears to be near-continuous
availability.

Pricing and Economic Model

However, the service relies on the
integration of more than 2,400 financial
institutions, each operating its own
technology infrastructure and
operational processes.

Despite their different institutional
models, both Pix and Zelle provide users
with a fast and reliable instant payment
experience.

Another important distinction relates to pricing. In Brazil, the Central Bank
established regulatory rules that make Pix transactions free of charge for

individuals in most use cases.

In the United States, no equivalent regulatory requirement exists for Zelle.
Each participating financial institution is free to define its own pricing policy.

Today, the vast majority of U.S. financial institutions offer Zelle at no cost to
their customers. However, this is a commercial decision made by each
institution rather than a regulatory requirement.
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nd
Risk Management

Fraud Prevention a

The rapid growth of instant payments has introduced new challenges for
financial institutions and payment system operators around the world.

In Brazil, Pix's centralized governance model has enabled the implementation
of common fraud prevention mechanisms across the entire ecosystem. These
include: (i) Transaction limits during nighttime hours; (ii) Information sharing on
suspicious accounts; (iii) Real-time transaction monitoring; (iv) The Special
Refund Mechanism (MED) for eligible fraud cases.

In the United States, fraud prevention strategies are implemented independently
by each financial institution participating in the Zelle network. As a result, banks
may adopt different approaches to risk assessment, fraud detection, customer
protection, and transaction monitoring.

Once again, the comparison highlights two distinct governance
philosophies: Pix centralized standards established by the Central

Bank of Brazil and Zelle decentralized risk management
implemented by each participating financial institution.
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Perhaps the greatest difference between Pix and Zelle lies in the pace and scope of
their evolution.

Since its launch in November 2020, Pix has evolved far beyond an instant payment
solution, becoming a comprehensive digital payment platform.

Over the years, several new capabilities have been incorporated into the
ecosystem, including:

(Cash Withdrawal) Pix Saque e Pix QR Proximity
(Cash Back at Merchants) Pix Troco Code Payments (NFC)

Pix
Payment
Request

Open Finance Scheduled
Integration

Special A . New solutions designed
Refund EETEE for businesses and

Pix financial services

Mechanism
(MED)

By contrast, Zelle has remained focused on its original purpose: enabling
instant bank-to-bank transfers between consumers and small businesses.

This difference once again reflects the distinct strategic objectives of each
initiative.

While Zelle modernized the bank transfer experience, Pix has evolved into a
national payment infrastructure supporting innovation across multiple areas
of Brazil's financial system



Ecosystem Scale @
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Although Pix and Zelle were developed within very different economic, regulatory,
and institutional environments, both have achieved remarkable scale in their
respective markets.

2025 Numbers:

(" . N l l R )
I powered by Banco Central A network of U.S. banks and credit unions
PERFORMANCE IN 2025 PERFORMANCE IN 2025
TOTAL TRANSACTIONS TRANSACTION VALUE TOTAL TRANSACTIONS TRANSACTION VALUE
e 798 [6] US$ 644,6 = 4,2 [61 US$1,2
billion billion billion trillion
+25.6% vs 2024 +33.6% vs 2024 +16% vs 2024 +20% vs 2024
DAILY RECORD MARKET SHARE DAILY AVERAGE USAGE BY SMALL BUSINESSES
41 313 ¢ 54.7% US$ 3.4 = 6476
million of all financial transactions billion million transactions
transactions in in the 2nd semester moved per day US$ 350+ billion moved
a single day +30% vs 2024

Consortium of U.S. banks

GOVERNANCE 5 5
and credit unions

o GOVERNANCE Central Bank of Brazil
365 days a year) institutions’ apps and digital channels

More than 900 institutions
(banks, fintechs, and payment institutions)

More than 2,200 banks and credit unions

PARTICIPATING INSTITUTIONS % %
G in the United States

PARTICIPATING INSTITUTIONS

@ AVAILABILITY 24/7/365 (24 hours a day, 7 days a week, @ AV ATERBILTY Integrated into participating financial

@ MAIN USERS Individuals, businesses, and government MAIN USERS Individuals and small businesses

,a Pix has been consolidated as Brazil's Zelle offers a simple experience, integrated into banks,
I digital public infrastructure and main payment method. and with strong adoption among consumers and small businesses.

Disirscoidsdines In transaction value, Different models,
0@ . @ both move trillion-dollar same mission:
‘ ATAIGLANCE |  20x more'transactnons amounts in their @ instant payments,
than Zelle in 2025. local currencies. secure, and accessible.

The comparison illustrates the impressive reach of both ecosystems.

While Zelle processes an extraordinarily high value of transactions within one of
the world's most highly banked markets, Pix records a significantly higher
transaction frequency, reflecting its widespread adoption as the primary payment
infrastructure for consumers, businesses, and government entities throughout
Brazil.

Zelle® Fast Facts: History, Data Points and Common Questions | Zelle
https://www.zelle.com/data-center

Numbers Pix 23

https://www.bcb.gov.br/estabilidadefinanceira/pix-em-numeros-estatisticas




Pix and Zelle: Executive Comparison

<
ClearfFi

INSTITUTE

Although both Pix and Zelle were designed to make instant payments faster, simpler,
and more accessible, they have evolved through distinct governance models,
implementation strategies, and ecosystem development paths. The comparison
below summarizes the defining characteristics of each ecosystem.

Category

Launch
Governance Model

Infrastructure

Participants

User Experience

Recipient Identification

Availability

Pricing for Individuals

Person-to-Person Transfers

Merchant Payments
Government Payments
Payment Requests

Recurring Payments

Open Finance Integration

Ecosystem Evolution

Pix BR
November 2020

Central Bank of Brazil
Public

Financial institutions
authorized by the Central Bank

Standardized by the Central
Bank

CPF, CNPJ, phone number,
email, Random Pix Key, QR
Code

24/7/365

Generally free, as established
by the Central Bank

v

v

v
Pix Cobrancga

Automatic Pix
v

National payment
infrastructure

Zelle us
July 2017

Early Warning Services (Bank
Consortium)

Private

More than 2,400 participating
financial institutions

May vary by financial institution

Phone number, email, Zelle®
Tag, QR Code (where available)

Availability depends on each
participating institution

Defined by each institution's
commercial policy

v

Limited
X
Request Money

Not available

X

Bank-to-bank transfer network
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Final Thoughts: More Than a Comparison
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Comparing Pix and Zelle only by the speed of their transactions means looking
only at the surface.

v' Both are successful initiatives.
v' Both process billions of transactions.

v" Both have transformed the user experience in their respective markets.

Yet they represent different visions of how financial infrastructure can be built.

“Zelle illustrates how a private-sector consortium can successfully
coordinate a large-scale payment network within a highly banked market.

Pix illustrates how public infrastructure can accelerate innovation, foster
competition, and create the conditions for new business models to emerge”.

Carolina Sansao M. Alexandrino — Co-Creator of Pix

Rather than determining which system is
better, this comparison reveals a more
important insight: there is no single
path to modernizing payments.
Different models can produce
meaningful results when they are
designed in alignment with each
country’s characteristics, market

structure, and institutional needs.

The true value of this comparison is not
in identifying a winner, but in
understanding how different models of
governance, regulation, and
collaboration can drive financial
innovation at scale.
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(i) Images were sourced from iStock: https://www.istockphoto.com/en
(i) The Central Bank of Brazil website and the Zelle website were used as references.
(iii) Transactionvalues and statistics were obtained from Zelle’s Data Center and the Central Bank of Brazil’s Pix

em-numeros-estatisticas

nierwnal

statistics page https://www.zelle.com/data-center and https://www.bcb.gov.br/estabilidadefinanceira/pix-




<.
About the Author ClearFi

INSTITUTE

‘ Carolina Sansao M. Alexandrino has 28 years
- of experience in Information Technology,
— Digital Transformation, and Project
2 [ Management, including more than two decades
P dedicated to the financial sector.
)

She is a Co-Creator of Pix and actively
participated in the development of major
initiatives led by the Central Bank of Brazil,
including Open Finance and Drex, Brazil’s

' central bank digital currency initiative.
‘ .
.
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Her areas of expertise include financial

innovation, instant payments, cybersecurity,

: governance, and financial market

Sansao-moreira infrastructure, with significant experience in
nationally relevant projects.

She is the Founder of the ClearFi Institute, an
initiative dedicated to producing research,
analysis, and thought leadership on innovation,
trust, and financial transformation.

Carolina currently lives in the United States,
where she follows the evolution of the U.S.
financial market and develops comparative
studies on global payment and financial
services ecosystems.

About ClearFi Institute

ClearFi Institute is an independent initiative dedicated to producing research, white
papers, and analysis on payments, financial innovation, governance, cybersecurity,
and digital transformation. Its purpose is to contribute to the technical and strategic
debate on the evolution of the financial system.
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