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FINANCIAL HIGHLIGHTS

(1) EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) is a non-accounting measurement disclosed by the Company in compliance with CVM Instruction 527/12. The fixed portion

of rent expenses, shown here, is booked in the Statement of Cash Flows as "Lease of Right-of-Use Assets," due to the adoption of IFRS 16. More detailed information on the accounting standard is

available in Note 24 to the Financial Statements of the Company. For better comparison, we consider “Fixed Rent” the sum of R$12.8 million related to the lease by reporting period and the reversal of

R$1.7 million related to Discounts Obtained, which are already included in the accounting EBITDA.

(2) Same-Store Sales (SSS) considers gross revenue, net of returns, from stores in operation for 12 months, as well as revenues from e-commerce, and excludes permanent store closures.

(3) Managerial, non-accounting measurement prepared by the Company that does not fall under the scope of independent audit.

HIGHLIGHTS IN THE QUARTER

Growth of 5.6% in Net Revenue, which reached

R$217.7 million.

Growth of 2.5% in same-store sales (SSS).

Continuous growth of 160.2% in Digital Sales, which

accounted for 21.4% of revenue in 1Q21.

Consolidation of Joias em Ação Project, which

accounted for 36.6% of digital sales in 1Q21.

Gross Profit amounted to R$142.7 million, with

Gross Margin of 65.5%.

In the quarter, Adjusted EBITDA(¹) totaled R$10.5

million.

Announcement of the Company's Sustainability

Report, in April.

São Paulo, May 14, 2021 – Vivara Participações S.A. (B3: VIVA3), Brazil’s largest jewelry

chain, announces today its results for the 1st quarter of 2021. All analyses presented here

are comparisons with the same quarter of the previous year, unless otherwise stated.

Main Key Ratios (R$, 000) 1Q21 1Q20 ∆ %

Gross Revenue (net of return) 273,328 263,829 3.6%

Net Revenue 217,730 206,231 5.6%

Gross Profit 142,693 137,075 4.1%

Gross Margin (%) 65.5% 66.5% -93 bps

EBITDA 24,999 41,422 -39.6%

   Ebitda Margin (%) 11.5% 20.1% -860 bps

Adjusted EBITDA 
(1)

10,495 29,953 -65.0%

   Adjusted Ebitda Margin (%) 4.8% 14.5% -970 bps

Net Income 3,913 19,011 -79.4%

     Net Margin (%) 1.8% 9.2% -742 bps

SSS
(2)

 (physical stores + e-commerce) 2.5% -7.4% na

Operational Cash Generation
(4)

16,017 32,872 -51.3%



GROSS REVENUE (Net of Returns)

Gross revenue, net of returns, grew 3.6% in the quarter in relation to the same period last year. During

the quarter, operations at physical stores were significantly affected by the closure of the country's

leading malls. The Company ended the quarter with 80% of physical stores closed as a result of the

restriction measures adopted to combat the COVID-19 pandemic. In 1Q21, physical stores functioned for

66.3% of total possible hours, compared to 85.3% in 1Q20.

Net revenue increased 5.6% between the periods. The lower deduction was mainly due to the higher

insourcing of production at Manaus plant in 1Q21, compared to in 1Q20, as well as the lower ICMS rate

on the production of watches as a result of higher tax benefits during the period.
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SALES BY CATEGORY

1Q21 1Q20

Note that revenue in 1Q21 is at pre-pandemic

levels (1Q19), mainly due to the change in the

share of digital sales in the last two years. Online

sales accounted for 6.4% of total sales in 1Q19

and rose to 21.4% in 1Q21. The new level of

digital sales reflects the maturation of initiatives

designed to maximize sales across online

channels and the effectiveness of the structural

projects aimed at bolstering the omnichannel

strategy.

The highlight of the sales mix in the period was the

Jewelry category, with growth of 260 bps.,

followed by Life category, which grew 60 bps,

when compared to 1Q20.

+0.8%

-3.1% +4.0%

Sales growth(*)

(*) Considers only revenue from sale of products at stores and digital channels

Revenue per chanel (R$, 000) 1Q21 1Q20 ∆ %

Gross Revenue (net of return) 273,328 263,829 3.6%

Physical Stores 213,007 238,249 -10.6%

Digital Sales 57,930 22,260 160.2%

Others 2,392 3,321 -28.0%

Deductions (55,598) (57,598) -3.5%

Net Revenue 217,730 206,231 5.6%

SSS (physical stores + e-commerce) 2.5% -7.4% na

93,6% 91,5% 78,6%

6,4% 8,5% 21,4%

268,857 260,509 270,936

1Q19 1Q20 1Q21

Physical Stores Digital Sales

54.8%
29.6%

12.4%

2.7% 0.5%

52.3%

29.0%

14.8%

3.4%
0.6%

Jewelry Life Watches Acessory Services



55.6%

27.9%

13.5%

3.1%

Jewelry

Life

Watches

Acessory

GROSS REVENUE (Net of Returns) (Cont.) 

SALES AT PHYSICAL STORES

In 1Q21, the Company's sales at physical stores declined 10.6% due to the intensification of physical

distancing measures and the closure of operations in the main markets. Revenue from physical stores

accounted for 77.9% of total revenue in 1Q21, and the stores accounted for 90.3% of total sales. SSS,

considering only physical stores, decreased 12.5% in the quarter.

For comparison purposes, during 1Q20, physical stores functioned for 197,400 hours, 85.3% of

operational hours, compared to 153,300 hours, or 66.3%, in 1Q21. Despite the 22.3% reduction in total

operational hours, the company registered growth in both revenue and consolidated SSS, thanks to the

integration of physical and online channels.

Sales Mix of 

Physical Stores

1Q21

1Q20
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Sales at physical stores by 

State(*) 1Q21 vs. 1Q20

*Sales in 1Q21, by state, compared to sales in 1Q20.

The analysis of sales at physical stores by

state shows the states most affected by the

restrictions: Amazonas, Rio Grande do Sul

and Paraná, decreasing over 20% in relation

to 1Q20, followed by Minas Gerais, Espírito

Santo, São Paulo, Goiás and Bahia, where

sales fell between 10% to 20% in 1Q21

compared to 1Q20. In all the worst affected

states, the pandemic indicators were more

severe, which triggered further restrictive

measures and the closure of malls for longer

periods.

Also note that the sales through the Joias em

Ação Project are registered as digital sales. In

1Q21, direct sales through the project

amounted to R$21.2 million. For illustrative

purposes only, if this effect were considered,

sales at physical stores would have

decreased 1.7%.

56.6%

28.0%

12.4%

3.1%



(*) Ranking leva em consideração todos os segmentos analisados pelo relatório;

69.2% 60.6% 60.0%

30.8% 39.4% 40.0%

102.0% 112.6% 255.2%

21.0% 16.8% 29.6%

January February March

Online sales growth (2020vs2019) Growth eco

% Share Total Revenue

Fonte (1) Relatório E-commerce no Brasil- Conversion; available at: https://lp.conversion.com.br/relatorio-setores-ecommerce

For every 100 people 

searching for jewelry 

watches on the Internet, 43 

search for Vivara.

5 | VIVARA 1Q21 | EARNINGS RELEASE

GROSS REVENUE (Net of Returns) (Cont.) 

DIGITAL SALES

The quarter highlight once again was digital sales, which continue to register accelerated growth. In

1Q21, digital sales grew 160.2% in relation to 1Q20, reaching R$57.2 million, accounting for 21.4% of

total sales. The Joias em Ação Project accounted for 36.6% of digital sales.

The performance of digital sales reflects the structural investments made by the company to expand its

market share in online sales and consolidate its position as the undisputed leader in the jewelry segment.

Share of Search Ranking (1)

1st Amazon ....................48%

2nd Petz ..........................47%

3rd Cacau Show .............43%

4th Vivara .......................43%

Market Share of accesses – Jewelry and Watches (1)

38% 39%

50% 52% 52%
47%

42%
45%

55%

47%

41% 39%

49%

10%

8%

8%

25%

Vivara Player 2 Player 3 Player 4 Outros

+30% YoY

Absolute leader in 

searches and accesses 

in the jewelry and 

watches segment.

MARKET DATA

Growth (2021 vs. 2020) 

Digital Sales

https://lp.conversion.com.br/relatorio-setores-ecommerce


66.1%

23.3%

8.1%

2.4%

Jewelry Life Watches Acessory
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GROSS REVENUE (Net of Returns) (Cont.) 

DIGITAL SALES

Digital Sales Mix(*)

1Q21

1Q20

(*) Includes sales of Joias em Ação Project 

Sales mix - Joias em Ação

36,6% 
Of Digital Sales

JOIAS EM AÇÃO PROJECT 

VIVARA HOME

All contact is made 

through a logged 

environment, which 

ensures traceability 

Selected list of customers, 

considering clustering, with 

access to registration data 

for a more efficient approach

Access to campaigns 

and products to 

ensure uniform 

communication.

Communication via 

WhatsApp through 

business account. Better 

quality service and safety 

for customers.

The Joias em Ação project is more than a sale via WhatsApp. It is an assisted sale, an online consulting

service provided by a specialized and trained sales team. All contact is made through a logged

environment within the Vivara Home app, which enables sellers to access the registration data of

customers for a more efficient and targeted approach. Apart from the proactive approach for active

customers, anyone can request advice and be served by a Vivara salesperson.

45.6%

37.9%

13.1%

3.5%

29.3%

39.0%

27.1%

4.6%

Jewelry Life Watches Acessory
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GROSS PROFIT AND GROSS MARGIN

Gross Margin in the quarter stood at 65.5%. The 100 bps. reduction in relation to 1Q20 was mainly due to

the increase in inventory losses due to, among others: (i) the higher volume of products for melting, with

regard to the Gold Week campaigns that were held more frequently last year, which brought an

accumulation of product purification to 1Q21; and (ii) higher losses in the Life segment due to the one-

time effect of quality adjustments made to insourced production last year.

Note that, due to seasonality, margin in the first quarter is lower than in other quarters, impacted by the

calendar of product launches and campaigns. The company maintains its cost management strategy,

which combines an adequate inventory mix in all categories and the correct pricing policy. As a result, the

one-time effect of pressure on margins in 1Q21 does not change the company's outlook for the year,

about maintaining profitability at the normal levels of the last two years.

OPERATING EXPENSES

In 1Q21, Operating Expenses (SG&A) increased 6.9% in relation to 1Q20, due to the company's strategic

decision of maintaining its medium and long-term structural projects and investments in marketing,

despite the performance of stores affected by the closure of malls and the higher share of digital sales.

Selling Expenses increased 7.8% in relation to 1Q20, mainly due to: (i) higher investments in digital

marketing and campaigns; and (ii) the increase in freight and taxes due to the higher share of the e-

commerce operation.

(Cont.)

Gross Profit (R$, 000) and Gross Margin (%) 1Q21 1Q20 Δ %

Net Revenue 217,730 206,231 5.6%

Total costs (75,037) (69,156) 8.5%

Acquisition of input, raw materials and products (63,152) (59,164) 6.7%

% Net Revenue -29.0% -28.7% -32 bps

Inventory Loss (4,547) (2,415) 88.3%

% Net Revenue -2.1% -1.2% -92 bps

Factory Expenses (7,338) (7,577) -3.2%

% Net Revenue -3.4% -3.7% 30 bps

Personal (5,709) (6,258) -8.8%

% Net Revenue -2.6% -3.0% 41 bps

Factory expenses (916) (762) 20.1%

% Net Revenue -0.4% -0.4% -5 bps

Depreciation (714) (557) 28.2%

% Net Revenue -0.3% -0.3% -6 bps

Gross profit 142,693 137,075 4.1%

Gross margin % 65.5% 66.5% -100 bps

Operating Expenses (R$, 000) 1Q21 1Q20 ∆ %

Operating Expenses (117,541) (109,993) 6.9%

Operating Expenses/Net Revenue (%) -54.0% -53.3% -65 bps

Selling Expenses (84,920) (78,788) 7.8%

Selling Expenses/Net Revenue (%) -39.0% -38.2% -80 bps

General and Administrative Expenses (32,622) (31,205) 4.5%

General and Administrative Expenses/Net Revenue (%) -15.0% -15.1% 15 bps

Other Operating Expenses (866) 13,783 106.3%

Total Operating Expenses (118,408) (96,210) 23.1%
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Due to the closure of stores during the quarter, the pressure

on Gross Margin, higher expenses with structural

omnichannel and expansion projects, as well as the new

stores and higher rent expenses, the Company registered

Adjusted EBITDA of R$10.5 million, with margin of 4.8%.

ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN 

(4) The fixed portion of rent expenses, shown here, is booked in the Statement of Cash Flows as "Lease of Right-of-Use Assets," due to the adoption of IFRS 16. More detailed information on the

accounting standard is available in Note 24 to the Financial Statements of the Company. For better comparison, we consider “Fixed Rent” the sum of R$12.8 million related to the lease by reporting

period and the reversal of R$1.7 million related to Discounts Obtained, which are already included in the accounting EBITDA.

NET INCOME AND NET MARGIN

The Company registered Net Income of R$3.9

million in 1Q21 as a result of the operating

performance during the period, which was

significantly affected by the closure of operations

during the quarter.

OPERATING EXPENSES (Cont.)

General and Administrative Expenses increased 4.5% between the quarters, mainly due to higher

investments in outsourced services related to strategic consulting, which are essential to sustain the

growth in the medium and long run.

Other operating expenses (income) were significantly higher this quarter than in the previous year. In

1Q20, this item was positively affected by R$12.8 million resulting from the recognition of tax credits

related to PIS and Cofins taxes on imports in previous years. As such, total expenses in 1Q21 were

23.1% higher than in 1Q20. Excluding this effect, total expenses would have increased 8.6% in 1Q21

compared to 1Q20.

EBITDA Reconciliation (R$, 000) 1Q21 1Q20 ∆ %

Net Income 3,913 19,011 -79.4%

(+) Income and Social Contribution Taxes (3,542) (4,762) -25.6%

(+) Financial Result 8,684 13,716 -36.7%

(+) Depreciation and Amortization 15,944 13,456 18.5%

Total EBITDA 24,999 41,422 -39.6%

(-) Rental expense (IFRS16)
(4)

(14,504) (11,468) -26.5%

Adjusted EBITDA 10,495 29,953 -65.0%

Adjusted EBITDA Margin (%) 4.8% 14.5% -970 bps

Net Income (R$'000) 1Q21 1Q20 ∆ %

Adjusted EBITDA 10,495 29,953 -65.0%

(-) Rental expense (IFRS16) 14,504 11,468 26.5%

(+) Depreciation and Amortization (15,944) (13,456) 18.5%

(+) Financial Result (8,684) (13,716) -36.7%

(+) Income and Social Contribution Taxes 3,542 4,762 -25.6%

Net Income 3,913 19,011 -79.4%

Net Income Margin (%) 1.8% 9.2% -742 bps



DEBT

In 1Q21, the Company's gross debt declined 24.4% in relation to December 2020 and already reflects the

longer debt profile. Total debt ratio was -1.7x, due to weaker operating performance in the period and

higher cash burn.

CAPEX

Capital expenditure in the quarter came to R$12.9 million, down 8.7% from the same period last year,

mainly due to: (i) the reduction in renovations and opening of new stores; (ii) the higher investments in the

plant to insource production and improvements in technology and machinery; and (iii) heavier

investments in IT and systems as part of the technological structuring strategy.
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CASH GENERATION

Vivara generated free cash of R$3.1 million in 1Q21, down R$15.6 million from 1Q20, mainly due to the

lower result in the period and higher working capital allocation than in 1Q20.

Apart from the adjustments related to income tax (IR) and social contribution (CSLL) and other non-cash

items, Net Income was adjusted for rent payments of R$17.3 million in 1Q21 and R$11.6 million in 1Q20,

which, after the adoption of IFRS 16, are being booked as “Amortization of Right-of-Use Leases” in the

cash flow statement under Financing Activities.

(5) This is a managerial, non-accounting measurement prepared by the Company, which is not in the scope of independent audit.

Net Debt (R$, 000) 1Q21 2020 ∆ %

Gross Debt 295,222 390,321 -24.4%

Short Term 61,863 277,821 -77.7%

Long Term 233,359 112,500 107.4%
Cash and cash equivalents and Securities 620,783 701,921 -11.6%

Net Debt (325,561) (311,600) -4.5%

Adjusted EBITDA LTM (last twelve months) 196,861 216,319 -9.0%

Net Debt/Adjusted Ebitda 1.7x-       1.4x-       na

Investments (R$, 000) 1Q21 1Q20 ∆ %

Total Capex 12,950 14,188 -8.7%

New Stores 4,787 9,633 -50.3%

Reforms and Maintenance 1,822 2,495 -27.0%

Factory 3,502 1,009 247.1%

Systems/IT 2,838 1,034 174.5%

Others 0 17 -100.0%

CAPEX/Net Revenue (%) 5.9% 6.9% -93 bps

Cash Flow (R$, 000) 1Q21 1Q20 ∆ %

Net Income 3,913 19,011 -79.4%

(+/-) Income and Social Contribution Taxes/Others (186) 5,120 -103.6%

Adjusted Net Income 3,727 24,131 -84.6%

Working Capital 12,290 8,741 40.6%

Trade receivables 125,268 143,949 -13.0%

Inventories (47,521) (35,630) 33.4%

Trade payables (9,023) (11,636) -22.5%

Recoverable taxes 23,817 666 3478.7%

Taxes payable (60,264) (50,206) 20.0%

Other assets and liabilities (19,988) (38,403) -48.0%

Cash from Management Operating Activities 16,017 32,872 -51.3%

Capex (12,950) (14,188) -8.7%

Freee Cash Generation (5) 3,067 18,683 -83.6%



2Q21(*) – The year began still with the challenges related to the pandemic, including the intensification

of physical distancing measures and the closure of malls in important markets. In April, a significant

number of stores were still closed and reopenings started gaining momentum after April 18. Since April

23, 100% of the points of sale have reopened but are still operating with restrictions on business hours

and customer traffic. E-commerce continues to partially offset the effect of closures. The Manaus plant

is operating at 100% capacity to ensure an optimum inventory mix for the coming months. In April

2021, revenue reached 92% of April 2019 revenue and growth of 272% in relation to April 2020. In

May, until the 12th, after strong sales performance on the Mother’s Day, revenue grew 16% in relation

to May 2019 and 269%, when compared to May 2020. Recalling that stores still operate with

restrictions on the flow of customers and reduced hours.

Gain in Market Share and Market Consolidation – Short-term uncertainties do not change the

company's vision of the future. Vivara has structural projects in the pipeline and remains confident of its

capacity to consolidate its market leadership through recurring gains in market share. In 1Q21, the

Company gained 170 bps of market share, driven by the strengthening of a well-structured digital

operation and the fragility of other players.

Expansion Plan – After revising the expansion plan for 2020 in view of uncertainties brought on by the

pandemic, the Company is resuming plans to accelerate growth in 2021 and is planning to open about

40 to 50 Vivara and Life stores. For the long-term strategy, the Company maintains its commitment to

expanding its presence in leading shopping malls across Brazil through organic expansion of its

channels. In April, four Vivara stores were inaugurated and in May, the first Life store under the new

concept will be inaugurated, with redesigned architecture, team training and compensation better

adjusted to the Life model and a bigger inventory. Beyond of 7 Vivara stores.

OUTLOOK
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+170 bps

Source: Euromonitor, ICVA and Company Data

Market Share Vivara

The first store in the state of Acre, opened 

in April, in Rio Branco

New store in Salvador - BA, opened in 

April, at Shopping Paralela

(*) Management information, unaudited. May considers sales until the 12th on the last 3 years.

11.4% 11.8% 12.1%

14.3%
13.6% 13.1% 13.5%

2019 1Q20 2Q20 3Q20 4Q20 2020 1Q21



STATEMENT OF INCOME

*
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Financial Statements (R$ ,000) 1Q21 1Q20 ∆ %

Receita Bruta de Vendas de Mercadorias 339,918 331,879 2.4%

Receita Bruta de Serviços 1,412 1,559 -9.4%

Deduções da Receita Bruta (55,598) (57,598) -3.5%

Trocas e devoluções (68,002) (69,609) -2.3%

Net Revenue 217,730 206,231 5.6%

(-) Cost of Sold Goods (74,323) (68,599) 8.3%

(-) Depreciation and Amortization (714) (557) 28.2%

(=) Gross Profit 142,693 137,075 4.1%

(-) Operating Expenses (133,638) (109,110) 22.5%

Sales (84,920) (78,788) 7.8%

  Personal (42,070) (42,510) -1.0%

  Rentals and common area maintenance fees (6,172) (10,606) -41.8%

  Lease discounts (1,630)  - na

  Freight (5,066) (4,452) 13.8%

  Commission on credit cards (4,641) (4,114) 12.8%

  Outsourced services (1,897) (3,478) -45.5%

  Marketing/selling expenses (12,707) (8,484) 49.8%

  Other selling expenses (10,737) (5,144) 108.7%

General and Administratives (32,622) (31,205) 4.5%

  Personal (16,854) (16,837) 0.1%

  Rentals and common area maintenance fees (619) (359) 72.4%

  Outsourced services (11,414) (7,671) 48.8%

  Other General and Administratives expenses (3,735) (6,338) -41.1%

Depreciation and Amortization (15,230) (12,899) 18.1%

Share of profit (loss) of subsidiaries  -  - -

Other Operating Expenses (Revenues) (866) 13,783 -106.3%

(=) Profit (Losses) Before Financial Results 9,055 27,965 -67.6%

(=) Financial Result (8,684) (13,716) -36.7%

Financial Income (Expenses), net 5,992 7,129 -15.9%

Finance costs, net (14,677) (20,845) -29.6%

(=) Operating Income 370 14,249 -97.4%

Income and Social Contribution Taxes 3,542 4,762 -25.6%

(=) Net Income 3,913 19,011 -79.4%



BALANCE SHEET
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Balance Sheet (R$, 000) 2021 2020

CURRENT ASSETS

Cash and cash equivalents 365,925 477,319

Securities 48,845 59,725

Trade receivables 285,004 410,263

Due from related parties  -  -

Inventories 410,608 365,184

Recoverable taxes 81,619 101,034

Prepaid expenses and other receivables 12,910 3,262

Derivatives  - 11,767

Total current assets 1,204,912 1,428,554

NONCURRENT ASSETS

Securities 206,013 164,876

Escrow deposits 13,522 13,457

Due from related parties  -  -

Deferred income tax and social contribution 77,472 67,831

Derivatives 2,617  -

Recoverable taxes 112,378 116,090

Investments  -  -

Property, plant and equipment 359,071 340,907

Intangible assets 10,412 8,981

Total noncurrent assets 781,485 712,142

TOTAL ASSETS 1,986,397 2,140,697

CIRCULANTE

Suppliers 36,190 53,029

Suppliers Agreement 7,986 169

Borrowings and financing 61,863 277,821

Due to related parties  -  -

Payroll and related taxes 38,219 49,922

Taxes payable 35,477 92,177

Taxes in installments 263 327

Leases payable 12,884 10,367

Leasing liabilities 44,635 39,955

Interest on capital 22,353 22,353

Dividends payable 12,482 12,482

Other payables 29,698 30,441

Total current liabilities 302,050 589,043

NONCURRENT LIABILITIES

Labor and social security obligations 6,954 6,954

Borrowings and financing 233,359 112,500

Taxes in installments 821 815

Provision for civil, labor and tax risks 25,173 24,636

Leasing liabilities 242,652 235,273

Total noncurrent liabilities 508,959 380,178

EQUITY

Capital 1,105,381 1,105,381

Legal reserve 119,136 119,136

Earnings reserves 3,913 0

Retained earnings (accumulated losses) (53,041) (53,041)

Total equity 1,175,388 1,171,476

TOTAL LIABILITIES AND EQUITY 1,986,397 2,140,697



CASH FLOW

*
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Cash Flow (R$ ,000) 1Q21 1Q20 ∆ %

Net Income 3,913 19,011 -79.4%

Adjust of Net Income 24,605 23,858 3.1%

Adjusted profit for the year 28,518 42,869 -33.5%

Increase (decrease) in operating assets and liabilities:

Trade receivables 125,268 143,947 -13.0%

Inventories (47,521) (35,630) -33.4%

Trade payables (9,023) (11,636) 22.5%

Recoverable taxes 23,817 666 3478.7%

Taxes payable (60,264) (50,206) -20.0%

Other assets and liabilities (19,988) (38,403) 48.0%-

Cash provided by operating activities 40,808 51,607 -20.9%

Income tax and social contribution paid (2,535) (3,492) 27.4%

Paid interest on borrowing and financing (4,927) (3,602) -36.8%

Interest paid on leasing liabilities (8,203) (6,886) na-

Net cash provided by operating activities 25,143 37,628 -33.2%

Property, plant and equipment (10,920) (13,827) 21.0%

Intangible assets (2,030) (362) -461.5%

Others (30,257)  - na-

 Cash Flow from Investments (43,206) (14,188) -204.5%

Interest on capital / Dividends paid  -  - -

Borrowings and financings (103,319) (3,351) -2983.4%

Righ-of-use leases (9,126) (4,759) -91.8%

Others 19,115 21,612 na3,630,176 -100.0%

Cash flow from financing activities (93,330) 13,503 -791.2%

INCREASE (DECREASE) IN CASH AND CASH EQUIV. (111,394) 36,943 -401.5%

Opening balance of cash and cash equivalents 477,319 435,844 9.5%

Closing balance of cash and cash equivalents 365,925 472,789 -22.6%



 Adjusted EBITDA and Adjusted EBITDA Margin - Earnings Before Interest, Taxes, Depreciation and

Amortization (EBITDA) is a non-accounting measurement disclosed by the Company in compliance with

CVM Instruction 527/12. The above calculation is adjusted to eliminate non-recurring effects from the

result and, to improve comparison, the effects from the adoption of CPC 06/IFRS 16, which came into

effect on January 1, 2019, are also excluded, with such adjustments resulting in Adjusted EBITDA. Non-

recurring effects are characterized by one-time effects on the Company's result. Since these amounts are

not a recurring portion of the result, the Company opts to make the adjustment so that Adjusted EBITDA

considers only recurring numbers. The Company uses Adjusted EBITDA as a measure of performance

for managerial purposes and for comparisons with peers.

 Net Debt - The Net Debt shown here is the result of the sum of short- and long-term loans in Current

Liabilities and Non-Current Liabilities of the Company, subtracted from the sum of Cash and Cash

Equivalents and Securities under the Current Assets and Non-Current Assets of the Company.

 The Company believes that the Net Debt/Adjusted EBITDA ratio helps in assessing its leverage and

liquidity. LTM Adjusted EBITDA is the sum of EBITDA in the Last Twelve Months and is also an

alternative to operational cash generation.

 Adjusted EBITDA, Net Debt, Net Debt/LTM Adjusted EBITDA and Operational Cash Generation

presented in this release are not profitability measures as per the accounting practices adopted in Brazil

and do not represent the cash flow during the periods and, hence, should not be considered alternative

measures to results or cash flows

 Operating Cash Generation shown here is a managerial measurement, resulting from the cash flow

from operating activities presented in the Statement of Cash Flow (adjusted by “Lease of Right-of-Use

Assets,” which, after the adoption of CPC 06 / IFRS 16, is booked in the Statement of Cash Flow under

financing activities.

NON-ACCOUNTING MEASURES 
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CONFERENCE CALL

Monday, May 17, 2021

Portuguese

Time: 10 a.m. (Brasília)

Connection data
https://choruscall.com.br/vivara/4t20.htm 

English

Time: 9 a.m. (New York)

Connection data
https://choruscall.com.br/vivara/4q20.htm

The statements contained in this release related to the business outlook, operating and financial projections

and growth prospects of Vivara S.A. are merely projections and as such are based exclusively on the

expectations of the Company’s management concerning the future of the business. Such forward-looking

statements depend substantially on changes in market conditions, the performance of the Brazilian

economy, the industry and international markets and are, therefore, subject to change without prior notice.

All variations presented herein are calculated based on numbers in thousands of reais, as well as rounded

figures.

This report includes accounting and non-accounting data, such as pro forma operating and financial

information and projections based on expectations of the Company's Management. Note that the non-

accounting figures have not been reviewed by the Company’s independent auditors.

INVESTOR RELATIONS

Otavio Lyra – Chief Financial and Investor Relations Officer

Melina Rodrigues – IR Executive Manager

Andressa Nunes – IR Analyst

Email: ri@vivara.com.br

Tel: 11 3896-2736 /11 3896-2721

DISCLAIMER




