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Important Disclosure

IN REVIEWING THE INFORMATION CONTAINED IN THIS PRESENTATION, YOU ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND IS SUBJECT TO AMENDMENT.
This presentation is prepared by XP Inc. (the “Company,” “we” or “our”), is solely for informational purposes. This presentation does not constitute a prospectus and does not constitute an offer to sell or the solicitation of an offer to buy any securities. In addition, this document and any
materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would
be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.
This presentation was prepared by the Company. Neither the Company nor any of its affiliates, officers, employees or agents, make any representation or warranty, express or implied, in relation to the fairness, reasonableness, adequacy, accuracy or completeness of the information,
statements or opinions, whichever their source, contained in this presentation or any oral information provided in connection herewith, or any data it generates and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of
such information. The information and opinions contained in this presentation are provided as at the date of this presentation, are subject to change without notice and do not purport to contain all information that may be required to evaluate the Company. The information in this
presentation is in draft form and has not been independently verified. The Company and its affiliates, officers, employees and agents expressly disclaim any and all liability which may be based on this presentation and any errors therein or omissions therefrom. Neither the Company nor
any of its affiliates, officers, employees or agents makes any representation or warranty, express or implied, as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any.
The information contained in this presentation does not purport to be comprehensive and has not been subject to any independent audit or review. Certain of the financial information as of and for the periods ended December 31, 2019, 2018 and 2017 has been derived from audited
financial statements and all other financial information has been derived from unaudited interim financial statements. A significant portion of the information contained in this presentation is based on estimates or expectations of the Company, and there can be no assurance that
these estimates or expectations are or will prove to be accurate. The Company’s internal estimates have not been verified by an external expert, and the Company cannot guarantee that a third party using different methods to assemble, analyze or compute market information and data
would obtain or generate the same results.
Statements in the presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute forward-looking statements. These statements are generally identified by the use of words such as
“anticipate,” “believe,” “could,” “expect,” “should,” “plan,” “intend,” “estimate” and “potential,” among others. By their nature, forward-looking statements are necessarily subject to a high degree of uncertainty and involve known and unknown risks, uncertainties, assumptions and other
factors because they relate to events and depend on circumstances that will occur in the future whether or not outside the control of the Company. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such
forward-looking statements and there can be no assurance that such forward-looking statements will prove to be correct. These risks and uncertainties include factors relating to: (1) general economic, financial, political, demographic and business conditions in Brazil, as well as any
other countries we may serve in the future and their impact on our business; (2) fluctuations in interest, inflation and exchange rates in Brazil and any other countries we may serve in the future; (3) competition in the financial services industry; (4) our ability to implement our business
strategy; (5) our ability to adapt to the rapid pace of technological changes in the financial services industry; (6) the reliability, performance, functionality and quality of our products and services and the investment performance of investment funds managed by third parties or by our
asset managers; (7) the availability of government authorizations on terms and conditions and within periods acceptable to us; (8) our ability to continue attracting and retaining new appropriately-skilled employees; (9) our capitalization and level of indebtedness; (10) the interests of
our controlling shareholders; (11) changes in government regulations applicable to the financial services industry in Brazil and elsewhere; (12) our ability to compete and conduct our business in the future; (13) the success of operating initiatives, including advertising and promotional
efforts and new product, service and concept development by us and our competitors; (14) changes in consumer demands regarding financial products, customer experience related to investments and technological advances, and our ability to innovate to respond to such changes;
(15) changes in labor, distribution and other operating costs; (16) our compliance with, and changes to, government laws, regulations and tax matters that currently apply to us; (17) the negative impacts of the COVID-19 pandemic on global, regional and national economies and the
related market volatility and protracted economic downturn; and (18) other factors that may affect our financial condition, liquidity and results of operations. Accordingly, you should not place undue reliance on forward-looking statements. The forward-looking statements included
herein speak only as at the date of this presentation and the Company does not undertake any obligation to update these forward-looking statements. Past performance does not guarantee or predict future performance. Moreover, the Company and its affiliates, officers, employees
and agents do not undertake any obligation to review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the content of the presentation. You are cautioned not
to unduly rely on such forward-looking statements when evaluating the information presented and we do not intend to update any of these forward-looking statements.
Market data and industry information used throughout this presentation are based on management’s knowledge of the industry and the good faith estimates of management. The Company also relied, to the extent available, upon management’s review of industry surveys and
publications and other publicly available information prepared by a number of third party sources. All of the market data and industry information used in this presentation involves a number of assumptions and limitations, and you are cautioned not to give undue weight to such
estimates. Although the Company believes that these sources are reliable, there can be no assurance as to the accuracy or completeness of this information, and the Company has not independently verified this information.
The contents hereof should not be construed as investment, legal, tax or other advice and you should consult your own advisers as to legal, business, tax and other related matters concerning an investment in the Company. The Company is not acting on your behalf and does not
regard you as a customer or a client. It will not be responsible to you for providing protections afforded to clients or for advising you on the relevant transaction.
This presentation also includes certain non-GAAP financial information. We believe that such information is meaningful and useful in understanding the activities and business metrics of the Company’s operations. We also believe that these non-GAAP financial measures reflect an
additional way of viewing aspects of the Company’s business that, when viewed with our International Financial Reporting Standards (“IFRS”) results, as issued by the International Accounting Standards Board, provide a more complete understanding of factors and trends affecting the
Company’s business. Further, investors regularly rely on non-GAAP financial measures to assess operating performance and such measures may highlight trends in the Company’s business that may not otherwise be apparent when relying on financial measures calculated in
accordance with IFRS. We also believe that certain non-GAAP financial measures are frequently used by securities analysts, investors and other interested parties in the evaluation of public companies in the Company’s industry, many of which present these measures when reporting
their results. The non-GAAP financial information is presented for informational purposes and to enhance understanding of the IFRS financial statements. The non-GAAP measures should be considered in addition to results prepared in accordance with IFRS, but not as a substitute for,
or superior to, IFRS results. As other companies may determine or calculate this non-GAAP financial information differently, the usefulness of these measures for comparative purposes is limited. A reconciliation of such non-GAAP financial measures to the nearest GAAP measure is
included in this presentation.
For purposes of this presentation:
“Active Clients” means the total number of retail clients served through our XP Investimentos, Rico, Clear, XP Investments and XP Private (Europe) brands, with an AUC above R$100.00 or that have transacted at least once in the last thirty days. For purposes of calculating this metric, if
a client holds an account in more than one of the aforementioned entities, such client will be counted as one “active client” for each such account. For example, if a client holds an account in each of XP Investimentos and Rico, such client will count as two “active clients” for purposes
of this metric.
“Assets Under Custody (AUC)” means the market value of all client assets invested through XP’s platform, including equities, fixed income securities, mutual funds (including those managed by XP Gestão de Recursos Ltda., XP Advisory Gestão Recursos Ltda. and XP Vista Asset
Management Ltda., as well as by third-party asset managers), pension funds (including those from XP Vida e Previdência S.A., as well as by third-party insurance companies), exchange traded funds, COEs (Structured Notes), REITs, and uninvested cash balances (Floating Balances),
among others.
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Our Purpose Has Evolved

To transform the 
financial market to 

improve people’s lives

Previous

To improve 
people’s lives

New
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FOCUS ON THE CLIENT1

DREAM BIG2

OPEN MINDED3

ENTREPRENEURIAL SPIRIT4

Improved throughout 20 years, 
supported by a partnership mindset

Core Values
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Where We Are Heading

TAM (in R$ bn)

Segments
Clients

INDIVIDUALS COMPANIES

Banking

Credit

Insurance

Companies¹

Investments
R$70 bn

R$500 bn

R$11.9 bn
Revenues LTM

3.3 mn clients

1 – Includes Investment, Banking, Credit and Insurance for Companies.
Source: XP Inc.

Paving the way to expand XP’s reach within Brazilian individuals and businesses
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Where We Are Heading
Our way of thinking and executing our corporate strategy

Entrepreneurship is to connect dots in 
a logical sequence, prioritizing 
initiatives with most impact and least 
resources applied

PROTECT THE CORE

EXPAND THE CORE

BUILD THE FUTURE

FOUNDATIONS

Our framework allows us to evaluate
opportunities and align the company 
around them
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Business Update
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People and Management
XP Management System supports leaders and teams through five key pillars 

Ensuring that the whole company is 
heading to the same direction 

Focusing on high impact 
levers and initiatives that 
drives real value creation

Setting ambitious and clear 
goals that are well 

communicated and connected 
to long-term strategy

Maintaining a clear and 
competitive compensation 

structure guided by meritocracy
Placing the right people on the 
right roles, reinforcing attraction, 
development and retention

PEOPLE
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Transformation
Supporting sustainable exponential growth

OPERATIONAL MODEL

Unlocking the value of small empowered cross 
functional teams across the organization (Agile at 

Scale)

DIGITIZATION

Automating and embedding intelligence in key internal 
and external journeys

TECHNOLOGY & DATA

Leveraging the best of technology and data to offer 
superior experience and gain efficiency  

CULTURE & PEOPLE

Building and promoting key mindsets and skills on top 
of a thriving culture FOCUS ON THE CLIENT

Delivering extraordinary value to our 
clients, through people, processes and 

governance that match their highest 
expectations
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Distribution Channels
Our commitment is to offer the best experience regardless of the clients’ choice

ADVISORY DIGITAL
Fast growing activity with great potential Customization with scale

Expand our network with quality, focusing on productivity and 
client satisfaction

Strategy

Profession growing consistently, work from home as a catalyst 
and potential changes on regulation

Trends

Entrepreneurial DNA and expertise, dedicated and unique 
technology and infrastructure and full alignment of interests

XP Differential

Provide a customized and nimble experience by leveraging on 
technology and data

Strategy

Client acquisition strategies, brand equity enhancement and 
rising adoption of digital interfaces to improve CX

Trends

Financial Education hub and data application as pillars to 
optimize asset allocation and product offering

XP Differential
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XP Bank

Source: Anbima (October 2021 Distribution Ranking), XP Inc.

A powerful enabler to consolidate the individual’s investment segment

XP INVESTMENT BANKING

#2 Securitization, Bonds and 
Fixed Income & Hybrids 

#3 ECM

Revenue Growth since 2016 19x

Headcount growth since 2016 4x

#1 CRI, CRA and REIT

XP BUSINESS

Leverage On our Distribution 
Channel

With XP Investments and 
XP Private

Cross-
sell

In AUC+R$60 bn

Clients up to R$ 1bn in 
annual sales+40k

+20% Of our Credit Book

RETAIL BANKING

Overcollateralized Credit 
PortfolioZero NPL

Reinvested in XP’s Platorm70%

Credit Card with dynamic 
limitNo Fees

Transactions, significantly 
improving  client’s journey

Day-to-
Day
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XP Ecosystem
Connecting capital providers to issuers through an innovative and beneficial model

Development of 
the Brazilian

Capital Markets

• Specialized Desks
• Corporate Access
• Research

REIT Structuring

MBS (CRI) Structuring

Local Fixed Income and Hybrids

Agricultural ABS (CRA) Structuring

Securitization

IPOs and FON Offerings

Structuring Leadership

Institutional Clients

Retail Clients

Advantages and Opportunities

Development of new markets and products

New securitized credit products

Cross-Sell with Corporate Desk solutions

2nd

1st

1st

2nd

1st

3rd

Distribution and Market Making

Financial Education and Digital Content

• Open Platform
• Advisory Channel
• Digital Bank

Source: Anbima (October 2021 Distribution Ranking), XP Inc.



3.
Q&A



4.
Financial Update
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Financial 
Highlights 1 Macroeconomic 

Impacts on Retail

2 Financial Revenues

3 New Verticals: 
Power Metrics



18Source: Brazilian Central Bank, XP Inc.

Macroeconomic Impacts on Retail
Retail revenue growth throughout different economic cycles – Portfolio Effect 

4Q15 4Q16 4Q17 4Q18 4Q19 4Q20 3Q21

LTM Retail Revenue
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Financial Revenue Components
Leveraging on our market making leadership to improve clients’ experience and liquidity

MARKET MAKING 
ACTIVITY

CREDIT BUSINESS

INTEREST ON 
CASH BALANCES

ASSET LIABILITY
MANAGEMENT

Fixed Income Secondary transactions and CDs distribution

Financial Products Structured Notes and Structured Operations

Retail Liquidity Provider Intermediation Gains with Futures Traded by Retail Clients

Credit Products Interest on Credit Products

Floating Yield from clients’ uninvested cash balances

Interest on Adj. Gross Cash Gains with our own cash balance

ALM Hedging activities and low-risk arbitrage 
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583

857 823
872

1Q211Q20 2Q20

1,417

2Q213Q20

83%

4Q20 3Q21

1,173

1,582

Market Making Activities
Adding value to clients while maintaining a conservative balance sheet management 

Total Financial Income (R$mm)

Retail Financial Income (% of Total)

INCREASING LIQUIDITY TO CLIENTS… …BENEFITING FROM
CLIENT FLOW WITH STRICT RISK 

POLICIES

8 5
13 15 14 11 14

4Q201Q20 2Q20 3Q213Q20 1Q21 2Q21

Average Daily Var (R$mm)

Retail InstitutionalMarket Maker

Recycling Risk from 
Retail/Institutional to 

Retail/Institutional Clients

Recycling Risk from 
Retail/Institutional to 

Retail/ Institutional Clients
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PRIVATE PENSION1

CARDS2

CREDIT3

INSURANCE4

Growing beyond and accelerating the consolidation of investments

New Verticals Power Metrics
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Private Pension Case
Consistently growing to become a top industry player

AUC Market Share (%)

Source: SUSEP, October, 2021.

Net Inflows Market Share (%)

2019 2021 YTD

2.7%

0.4%

7x 

2019

6.4%

2021 YTD

55.2%
9x 

Scaling up in an 
industry with

large growth potential

10th 7th 5th 1st

Ranking Ranking Ranking Ranking
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Cards R$94mm TPV (R$ 3.3bn) R$ 21bn (0.4%)

Summary: New Verticals
Top-line contribution to increase substantially over the next four years

3Q21 LTM Revenue Power Metric (3Q21)
Revenue Pool 2021

(XP %)3

Pension Funds R$172mm Pension Funds AuC1 (R$ 43bn) R$ 8.5bn (2.0%)

Credit R$81mm Loan Book² (R$ 8.6bn) N.A.

Total R$404mm

Insurance R$57mm
Insurance Brokerage Mkt Share

Life Premium Mkt Share
R$ 65bn (0.1%)
R$ 51bn (0.0%)

1 - Total Retail Pension Funds AUC

2 - This portfolio does not include Intercompany and Credit Card related loans and receivables

3 - Source: XP Inc.



24

Summary: New Verticals
Top-line contribution to increase substantially over the next four years

~R$10bn

New Verticals Gross Revenues 

3Q21 LTM 2025 EoP

25x
In 4 yearsR$0.4bn

New Verticals as a % 
of Gross Revenues 

3% 25%
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Q&A
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XP Investor Day


