
 

 

 

 

 

 
 

 

 
 

2024 Annual Report 
and Form 10-K 



Dear Fellow Shareholders, 
 

For the year ended December 31, 2024, we earned net income of 
$19.2 million and diluted earnings per share of $1.39. These results 
compare to net income of $30.1 million and diluted earnings per 
share of $2.18 in 2023. Three significant events negatively 
impacted our financial results as follows:  

➢ We incurred $7.8 million of bad debt expense on a funding 
receivable related to a facility client; 

➢ A CassPay client had a cyber event, shuttering the line of 
business we supported. The result was a decrease of 
approximately $100 million of average payment float in the 
form of accounts and drafts payable, thereby eliminating the 
interest income we were able to earn on those balances; and   

➢ Net periodic pension cost increased $3.3 million due to a one-
time non-cash expense of $3.5 million related to the 
termination of our noncontributory defined-benefit pension 
plan.  

We also continue to operate in a freight recession. Transportation 
dollar volumes declined an additional 5.7% in 2024 after a 14.4% 
decline in 2023. Lower dollar volumes negatively impact the overall 
level of our payment float and our ability to generate financial fees 
on the payments to freight carriers, as financial fees are in large 
part tied to dollar volumes. There are, however, recent indications 
that some freight indices are approaching positive territory for the 

first time since 2022. (Cass Transportation Index)  

The collective impact of these items presented a challenging 
earnings environment during 2024. The good news is that much of 
this is behind us. In fact, the termination of the pension plan will 
save us approximately $1.0 million of operating expense on an 
annual basis beginning in 2025. We closed 2024 operationally on a 
high note and have significant momentum for enhanced 
profitability as we enter 2025. There are several reasons for this 
momentum as follows: 

Higher Interest Rates are Good for Cass Long-Term  

Cass is significantly asset sensitive primarily due to our high level of 
noninterest bearing funding. Our net interest margin improved to 
3.42% in 2024 from 3.25% in 2023 and 2.74% in 2022. During the 
fourth quarter of 2024, our net interest margin was 3.55%. The 
longer interest rates stay at current levels, the more our asset 
portfolio will reprice, continuing this trend. 

We are Growing our Facility Clients and Revenue 

We experienced a 23.7% increase in facility transaction volumes in 
2024 fueled by new client growth. We see significant opportunities 
in Utility and Waste to continue growth in 2025 and beyond.  

Our New AI Enabled Technology Platforms Have Begun to 
Generate Operating Efficiencies 

We have been successful at reducing our full-time equivalent (FTE) 
count as the new technology platforms have been placed into 
production. FTEs declined from 1,202 at June 30, 2024 to 1,147 at 
December 31, 2024. We are optimistic this trend will continue 
through attrition during 2025.  

 

 

 

Our Acquisition of AcuAudit, Partnership with Lupeon, Launch of 
Amplify, and Partnership with FreightWaves SONAR  Solidify Our 
Position as the Market Leader in Freight Audit and Payment 

The acquisition of AcuAudit provides us with the premier freight 
audit platform for ocean and international air freight. We believe 
current AcuAudit clients will benefit from Cass payment options and 
audit capabilities for other freight modes, and current Cass clients 
will benefit through an opportunity to upgrade to this truly premium 
solution. 

Our partnership with Lupeon allows us to deliver a Brazil specific in-
region solution for our global client base.  

Our launch of Amplify enables us to support clients by increasing 
their working capital while allowing their freight carriers to be paid 
timely. Amplify is an interconnected partnership between Cass, 
shippers and carriers that provides cash flow efficiency to promote a 
healthier financial ecosystem within the supply chain.  

Finally, our partnership with FreightWaves SONAR allows Cass 
customers to directly access their data within the SONAR Supply 
Chain Intelligence platform, streamlining the process for greater 
efficiency and allowing them to easily benchmark their truckload 
freight network across both cost and service dynamics, see their 
level of financial risk, and assess their company’s Scope 3 carbon 
emissions based on the total number of moves. 

Looking Forward 

As we look forward, we will continue to execute on our corporate 
strategy. We are well positioned as the market leader in the freight 
audit and payment space and our newly announced partnerships and 
product offerings further solidifies this position. We continue to see 
excellent growth potential in our Facility line of business with strong 
interest in our Waste and Utility product offerings, both of which we 
believe are best-in-class.  

The current interest rate environment combined with fee growth 
opportunities presents a good revenue outlook for Cass. We remain 
optimistic that our ability to generate operating efficiencies through 
technology will limit operating expense growth. This presents a very 
solid profitability outlook for 2025 and future years.  

As always, I am excited to direct you to the Investor section of our 
website. Here you will find all of our SEC filings.  

On behalf of the Board of Directors and our leadership team, I am 
thankful for your support and belief in the future success of Cass. I 
am proud and thankful to work with the outstanding and dedicated 
Cass team, as well as participating in the success of our growing 
roster of clients.  

Sincerely, 
 

 
Martin H. Resch 
President and Chief 
Executive Officer 

https://protect.checkpoint.com/v2/___https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/january-2025___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzozOTMxOTk2YmE4MGVhMzQxZjJiODI1NmRjYzNlYjc1Yjo2OjA3OGY6N2ZkMzhlMGI3NzJjN2QzYWEzMzVmZDdlODkzNjU0ZDg3YjkzMzljZmI5MDlhNTMyYzI1ODVhZGQ3ODNlYjdlZjpwOlQ6Tg
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Shareholder Information 

 
CORPORATE HEADQUARTERS 

Cass Information Systems, Inc. 

12444 Powerscourt Drive, Suite 550 

Saint Louis, Missouri 63131 

314-506-5500 

cass@cassinfo.com 

www.cassinfo.com 

 

COMMON STOCK 

The company’s common stock trades on 

the NASDAQ stock market under the 

symbol CASS. 

 
ANNUAL MEETING 

The annual meeting of shareholders will 

be held April 15, 2025 at 8:30 a.m. at 

The Bogey Club at 9266 Clayton Road, 

Saint Louis, Missouri, 63124. 

No presentations are planned. 
 

Board of Directors 
 

Eric H. Brunngraber 

Executive Chairman 

 
Ralph W. Clermont 

Retired Managing Partner, KPMG 

LLP, Saint Louis, Missouri 

 
Robert A. Ebel 

Retired Chief Executive Officer, 

Universal Printing Company 

 
Benjamin F. (Tad) Edwards, IV 

Chairman, Chief Executive Officer, 

and President, Benjamin F. Edwards 

& Company 
 
 
 

Leadership Council 

Cory J. Bricker 

President, CassPay 

 
Mark A. Campbell President, 

Government Payables 

 
James M. Cavellier 

Executive Vice President and 

Chief Information Officer 

 
Dwight D. Erdbruegger 

President, Cass 

Commercial Bank 

 

Carl N. Friedholm 

President, Telecom Expense 

Management 

INVESTOR RELATIONS 

Security analysts, investment man- 

agers and others seeking financial 

information about the Company 

should contact: 

Investor Relations Department 

Cass Information Systems, Inc. 

12444 Powerscourt Drive, Suite 

550 Saint Louis, Missouri 63131 

ir@cassinfo.com 

 

 
INDEPENDENT AUDITORS 

KPMG LLP 

10 South Broadway, Suite 900 

Saint Louis, Missouri 63102 

 
 
 
 
 
 
 
 

 
Wendy J. Henry 

Retired Managing Partner, 

Forvis, LLP 
 

James J. Lindemann 

Retired Executive Vice President, 

Emerson 

 
Ann W. Marr 

Retired Executive Vice 

President of Human Resources, 

World Wide Technology 

 
Martin H. Resch 

President and Chief 

Executive Officer 

 
 
 

Nicole M. Jennings 

Vice President, Chief 

Operational Risk Officer 

 

Teresa D. Meares 

President, Waste Expense 

Management 

 
Ross M. Miller 

President, TouchPoint 
 

Sean M. Mullins 

Vice President, Infrastructure & 

Chief Information Security Officer 

 
Michael J. Normile 

Executive Vice President and 

Chief Financial Officer 

TRANSFER AGENT 

Shareholder correspondence should 

be mailed to: 

Computershare 

P.O. Box 43006 

Providence, RI 02940-3006 

Overnight correspondence should 

be mailed to: 

Computershare 

150 Royall Street, Suite 101 

Canton, MA 02021 
 

SHAREHOLDER WEBSITE: 

www.computershare.com/investor 
 

SHAREHOLDER ONLINE INQUIRIES: 

https://www-us.computershare.com / 

investor/Contact 

TOLL-FREE PHONE: 

866-323-8170 

 
 
 

Sally H. Roth 

Retired Area President — Upper 

Midwest, Regions Bank 

 
Joseph D. Rupp 

Lead Director and Retired Chairman, 

President, and Chief Executive Officer, 

Olin Corporation 

 
Randall L. Schilling 

Chief Executive Officer, 

OPO Startups, LLC 

 
Franklin D. Wicks, Jr., Ph.D. 

Retired Executive Vice President 

and President, Applied Markets, 

Sigma-Aldrich 

 
 
 

Christi A. Reiter 

Senior Vice President, Human Resources 

 
Martin H. Resch 

President and Chief Executive Officer 

 
Jeanne M. Scannell 

Chief Credit Officer, Cass 

Commercial Bank 

 
Matthew S. Schuckman 

Executive Vice President, General 

Counsel, and Corporate Secretary 

 
Anthony G. Urban 

President, Transportation 

Information Services 

 
Todd J. Wills 

President, Utility Expense 

Management
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