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FINANCIAL HIGHLIGHTS

(1) 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.

(2)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 27 to the Financial Statements of the Company.

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

recurring effect of the favorable outcome of the lawsuit to exclude ICMS from the PIS/Cofins base, in the amount of R$116.1 million, recognized in 2Q19.

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

São Paulo, March 17, 2022 – Vivara Participações S.A. (B3: VIVA3), Brazil’s largest jewelry chain,

announces today its results for the 4th quarter (4Q21) and fiscal year 2021. Due to the acute effects of

COVID-19 during 2020, this document will also include a comparison of some metrics with the same period

in 2019, always mentioning the analysis it refers to.

HIGHLIGHTS

• Gross revenue (net of returns) reached R$ 701.7 million in 4Q21, up 34.5% from 4Q19 and

17.6% from 4Q20, ending the year with record annual revenue of R$ 1,842.5 million and strong

growth of 23.7% in relation to 2019.

• Growth in same-store sales (SSS)(¹) of 32.1% in relation to 2020

and 16.1% in relation to 2019.

• Growth of 162.5% in Digital Sales compared

to 4Q19, corresponding to 15.6% of sales in the

quarter and 17.4% in the year.

• Gross Profit of R$374.1 million , with

Gross Margin of 68.1% in 4Q21.

• Adjusted EBITDA(2) totaled R$135.8 million

in the quarter, up 14.3% from 4Q19, and

R$301.4 million in the year, up 10.8% from 2019.

• Recurring Net Income in the quarter totaled R$134.6 million,

with Net Margin of 24.5%, increasing 25.2% in relation to 4Q19 and 44.5%

in relation to 4Q20. In the year, Net Income totaled R$287.1 million,

with Net Margin of 19.6%, growing 32.3% from 2019 and 95.8% from 2020.

• Inauguration of 17 new operations in the quarter, bringing the total to 41 new stores in 2021

and ending the year with 288 points of sale.

Main Key Ratios (R$, 000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Gross Revenue (net of return) 701,714 596,554 521,572 17.6% 34.5% 1,842,455 1,338,142 1,489,872 37.7% 23.7%

Net Revenue 549,447 461,037 407,279 19.2% 34.9% 1,466,387 1,047,547 1,171,360 40.0% 25.2%

Gross Profit 374,147 318,203 294,866 17.6% 26.9% 991,478 717,483 797,745 38.2% 24.3%

Gross Margin (%) 68.1% 69.0% 72.4% -92 bps -430 bps 67.6% 68.5% 68.1% -88 bps -49 bps

Adjusted EBITDA 
(2)

135,820 137,369 118,834 -1.1% 14.3% 301,390 216,319 272,134 39.3% 10.8%

   Adjusted Ebitda Margin (%) 24.7% 29.8% 29.2% -508 bps -446 bps 20.6% 20.7% 23.2% -10 bps -268 bps

Net Income 127,129 93,182 92,653 36.4% 37.2% 298,490 146,672 318,251 103.5% -6.2%

     Net Margin (%) 23.1% 20.2% 22.7% 2.9 p.p.      0.4 p.p.      20.4% 14.0% 27.2% 6.4 p.p.      (6.8 p.p.)    

Recurring Net Income
(3)

134,649 93,182 107,515 44.5% 25.2% 287,112 146,672 216,989 95.8% 32.3%

     Recurring Net Margin (%) 24.5% 20.2% 26.4% 429 bps -189 bps 19.6% 14.0% 18.5% 558 bps 106 bps

SSS
(1)

 (physical stores + e-commerce) 11.5% 11.3% 7.4% na na 32.1% -12.2% 8.6% na na

Operational Cash Generation
(4)

(4,658) 63,308 (35,786) -107.4% 87.0% 189,976 239,553 (3,112) -20.7% 6205.3%



“Paving the way for an accelerated cycle of consolidation in Brazil's jewelry 
market”
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About a year ago, we were celebrating the positive results achieved during a period when the capacity of this
Company to overcome challenges played a pivotal role in taking on the challenges we faced. Now, we are
celebrating another year of solid results, chiefly due to our resilience in delivering on our goals even in
challenging times.

We managed to grow rapidly, opening the highest number of stores in our history and yet turned our
business profitable. Net operating revenue grew 37.7% from the previous year and 23.7% in relation to
2019, the pre-pandemic period. Net income increased 95.8% from 2020 and by almost 32,3% compared to
2019, reflecting the resilience of a committed and engaged team.

Over the last 59 years, Vivara has consolidated its leadership in Brazil's jewelry market. In the last twelve
months of 2021, we expanded our market share by 290 bps, or 460 bps in the last 24 months. In 2022, we
will celebrate 60 years of Vivara and continue to spearhead the consolidation of the jewelry market in Brazil.

We achieved the goal of our expansion plan, opening 41 stores: 21 Vivara and 20 Life stores. Life by Vivara
celebrated its 10 years in style, getting a "new look”, registering significant sales and customer base, as well
as greater autonomy in relation to the brand under which it was born. Sales at stores opened last year have
exceeded our initial expectations, resulting from an intensive training routine for our sellers to ensure
customer service excellence at stores, an increasingly efficient product strategy and closer monitoring of
points of sale.

This year, we invested a record amount of over than R$100 million to roll out the store opening strategy,
ramp up production capacity of the Manaus plant (creating more than 250 jobs in the region) and in
technology and e-commerce to strengthen the Company's foundation and accelerate the digital
transformation process.

With physical store operations returning to normal, without any restrictions, in mid-May, the share of digital
channel in total sales stabilized, accounting for 17.4% of company's total revenue and proving to be a
complementary and strategic channel for us. It was a year of advances in the digital experience of our
customers and in the omnichannel strategy. We enabled interstate sales in over 50 markets, integrated
buyer's journeys, improved the user experience and reduced delivery times. We still see much opportunity
for improvement and much room for bringing the buying experience in physical stores closer to the online
experience.

MESSAGE FROM THE MANAGEMENT

Paulo Kruglensky
CEO

Despite a still troubled scenario during an election
year, with negative pressures affecting the
consumption market mainly due to higher inflation and
interest rates, we see in 2022 a year of opportunities.
The opportunity to continue growing rapidly, opening
more stores than during last year and consolidating the
market. Opportunity also to turn the operation
profitable, with the Life brand playing an increasingly
bigger role, and more efficient operating leverage even
with over 90 stores in the maturation phase and
significant investments in our strategic fronts.

Our balance sheet remains solid and balanced to drive
the strong growth cycle, combined with sufficient
investments to pave the way going forward.

We thank our shareholders, employees, suppliers and
customers for the trust and partnership until now and
are sure that we are scripting a wonderful history.



GROSS REVENUE (Net of Returns)

Gross revenue, net of returns, grew 34.5% in relation to 4Q19 and 17.6% from 4Q20, driven by the

efficient strategy of increasing the product mix in stores and digital channels, combined with accelerated

organic expansion and the Black Friday and Christmas campaigns, reaching a record R$28.7 million in a

single day.

In 4Q21, revenue from stand-alone Life stores accounted for 6.3% of total revenue from the physical

channel, with the opening of 20 new stores in the last 12 months.

Same Store Sales increased 11.5% in relation to 4Q20 and 23.6% in relation to 2019. Net revenue came

to R$549.4 million, up 34.9% from 4Q19 and 19.2% from 4Q20.
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Despite the sales growth registered by

physical stores, the penetration of digital

sales remained at pre-pandemic levels, thus

contributing to significant sales growth. Digital

sales accounted for 15.6% of total sales in

4Q21 and 17.4% in 2021, improving

significantly from the 8.0% registered in 2019.

Sales by Channel

4Q21

4Q21 4Q20 4Q19

SALES BY CATEGORY

• With regard to the sales mix, the quarterly highlight was once again the jewelry category, which grew 210

bps in relation to 4Q19, still keeping pace with the solid share of the Joias em Ação Project in online

sales, the organic expansion plan for physical stores and the price increases in the category.

83.7%

15.6%

0.6%

Physical Stores Digital Sales Other Revenue

52.0%

32.1%

13.3%
2.3% 0.3%

50.4%

32.2%

14.4%

2.8% 0.3%

Jewelry Life Watches Acessory Services

49.9%

31.0%

15.6%

3.1% 0.3%

Revenue per chanel (R$, 000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Gross Revenue (net of return) 701,714 596,554 521,572 17.6% 34.5% 1,842,455 1,338,142 1,489,872 37.7% 23.7%

Physical Stores 587,676 484,154 473,914 21.4% 24.0% 1,509,344 1,016,120 1,360,642 48.5% 10.9%

Vivara Stores 535,802 449,402 440,660 19.2% 21.6% 1,401,710 951,638 1,264,434 47.3% 10.9%

Life Stores 36,777 11,835 4,230 210.7% 769.3% 62,919 18,441 9,851 241.2% 538.7%

Kioks 15,098 22,918 29,023 -34.1% -48.0% 44,716 46,040 86,357 -2.9% -48.2%

Digital Sales 109,684 108,220 41,785 1.4% 162.5% 320,072 309,396 106,246 3.5% 201.3%

Others 4,354 4,179 5,872 4.2% -25.8% 13,038 12,626 22,985 3.3% -43.3%

Deductions (152,268) (135,517) (114,293) 12.4% -33.2% (376,068) (290,595) (318,512) 29.4% -18.1%

Net Revenue 549,447 461,037 407,279 19.2% 34.9% 1,466,387 1,047,547 1,171,360 40.0% 25.2%- -

SSS (physical stores + e-commerce) 11.5% 11.3% 7.4% na na 32.1% -12.2% 8.6% na na



4Q21 4Q20
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SALES MIX OF PHYSICAL STORES

4Q19

In 4Q21, sales at physical stores increased 24.0% in relation to 4Q19 and 21.4% in relation to 4Q20. In

2021, growth was 10.9% in relation to 2019 and 48.5% in relation to 2020.

Noteworthy in the sales mix of physical stores is the growth of 220 bps in the Jewelry category in relation

to 4Q19, which is mainly due to price increases in the category. The watches category's share of total

sales in the quarter fell 220 bps due to the closure of kiosks whose performance fell below the Company's

expectations.

SALES AT PHYSICAL STORES – BY CHANNEL

GROSS REVENUE (Net of Returns) (continued)

SALES AT PHYSICAL STORES

Vivara stores, which totaled 229 at the end of the period, registered Gross Revenue (net of returns) of R$535.8

million in 4Q21, up 21.6% from 4Q19 and 19.2% from 4Q20. Combined with the expansion, the efficient mix

and health inventory coverage ensured the strong performance by the channel.

Accounting for 6.3% of revenue from the physical channel, stand-alone Life stores ended the quarter with 33

units, totaling 2,196 m² in sales area. Gross Revenue (net of returns) from the channel totaled R$36.8 million

in the quarter, growing 210.7% in relation to the same period last year.

The decline in revenue from kiosks was due to the conversion of this channel into Life stores and the gradual

migration of sales from Tommy Hilfiger kiosks to Digital Channels. In the last 12 months, the Company

reduced the number of kiosks in operation by 20.

52.3%

30.5%

14.4%

2.8%

Breakdown by Business (R$, 000) 4Q21 4Q20 4Q19 ∆ 21vs20 ∆  21vs19 2021 2020 2019 ∆  21vs19 ∆  21vs19

Number of Stores 229 208 191 21 38 229 208 191 21 38

Store Rollouts 13 1 7 - - 21 17 18 - -

Sales Area (m²) 20,841 18,983 17,325 9.8% 20.3% 20,841 18,983 17,325 9.8% 20.3%

Gross Revenue (net of return)    535,802    449,402    440,660 19.2% 21.6%  1,401,710   951,638  1,264,434 47.3% 10.9%

Number of Stores 33 13 6 20 27 33 13 6 20 27

Store Rollouts 14 2 4 - - 20 7 4 - -

Sales Area (m²) 2,196 640 288 243.0% 663.3% 2,196 640 288 243.0% 663.3%

Gross Revenue (net of return)      36,777      11,835        4,230 210.7% 769.3%       62,919     18,441         9,851 241.2% 538.7%

Number of Stores 26 46 56 (20) (30) 26 46 56 (20) (30)

Store Rollouts -3 1 2 - - -20 -10 0 - -

Sales Area (m²) 170 296 356 -42.6% -52.2% 170 296 356 -42.6% -52.2%

Gross Revenue (net of return)      15,098      22,918      29,023 -34.1% -48.0%       44,716     46,040       86,357 -2.9% -48.2%
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Jewelry Life Watches Acessory



GROSS REVENUE (Net of Returns) (continued)

4Q21 4Q20

(*) Includes sales of Joias em Ação Project

In 4Q21, digital sales grew 162.5% in relation to 4Q19 to R$109.7 million, currently accounting for 15.6%

of total sales. Jewelry continues to be the leading category in digital sales in 4Q21 in relation to 4Q19,

mainly due to the Joias em Ação program, which accounted for almost 26.7% of total digital sales.

4Q19

DIGITAL SALES MIX
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DIGITAL SALES

The program's

importance lies in

capturing a sales

profile that differs from

organic sales in that it

offers the customer a

personalized buying

experience that

involves interaction

and assistance from

the salesperson in real

time. This results in

sale mainly composed

(64.4% in 2021) of the

Jewelry category,

consequently

increasing the

channel's average

ticket and transforming

the sales mix.

JOIAS EM 

AÇÃO
ORGANIC

In 2021, the Joias em Ação program accounted for 31.7% of digital sales, totaling R$101.5 million, for

growth of 20.2% in relation to 2020, the year it was launched. The program's healthy performance

underscores the importance of assisted sale in Vivara's strategy and has been a significant driver of new

sales initiatives. .
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28.0%

39.1%

29.2%

3.7%

35.1%

42.5%

3.4%

18.9%

64.4%

22.2%

2.4%

10.9%

Jewelry Life Acessory Watches



2021 was another important year for digital initiatives. 41.6 million users visited our e-commerce

platform, which registered 240 million accesses and sold almost 1 million items. Following are

some of the initiatives into which we put efforts last year and the metrics showing that we are on

the right path.
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DIGITAL INITIATIVES one more year of new developments

New app for sellers, equipped with greater data intelligence, such as information

on customer clustering, gift cards, customer service history, purchase records and

other information that offer sellers greater autonomy.

New portal for team management, which provides real-time view of team

performance, exchange processes at stores, management of campaign results

and messaging services.

New payment methods, such as PIX and payment links.

Consolidation of Omnichannel operations, with 169 stores

plugged on as hubs for ship from store and pick up in store

operations:

• 169 stores delivering within the cities of origin;

• 50 stores delivering to other states;

• 45 stores shipping within states;

R$ 26,2 million 

In "ship from store" or "pick up in 

store" orders 

39.5% of Share of Traffic

Of the Jewelry & Watches 

segment, 3100 bps higher than 

the second-ranked player (¹)

47.7% of Share of Search

Of the Jewelry & Watches segment
(¹)

Source (1) Report on traffic in Jewelry & Watches segment – Conversion, Dec. 2021
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CUSTOMER

Achievement of RA1000 seal 

for both channels 

Physical Store and Virtual 

Store

Champion in Reclame Aqui Award in 

the “Optical, jewelry and watches” 

segment in the Physical Store and 

Virtual Store categories

The pursuit of continuous improvement in the entire customer

experience - from the initial contact at the website or store to after-

sales services - brought Vivara a year of milestones.

• We ended 2021 with NPS from Physical Stores +

• Virtual Store of 93. We retained the RA1000

• seal for both Virtual and Physical Stores and

• also won the Reclame Aqui 2021 Awards

• for the two channels, which was the first

• achievement by Physical Stores in Vivara’s

• history.

Active Base of 1.4 million 
customers in 2021 (¹)

39.5%

20.0%

40.4%

Exclusivos Life

Exclusivo Vivara

Híbridos

(¹) Physical stores and online store

We ended 2021 with 1.4 million customers living the Vivara and Life by Vivara buying experience during

the year, 40.4% of whom purchased both Vivara and Life by Vivara products.



10 YEARS

Launched in 2011 as a collection within Vivara, Life has been carving its niche over a decade, undergoing

major transformations such as the change from a collection to a brand, the opening of the first stand-

alone Life by Vivara physical store, the beginning of powerful alliances such as with Disney, Marina Ruy

Barbosa, Ana Strumpf and Universal, and the launch of products for men and pets.
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2 0 11
Launch of Life

as a collection 

within Vivara

2 0 13

Creation of 

Instagram profile

@lifebyvivara, 

already as a 

brand

2 0 14
Opening of first stand-

alone Life by Vivara kiosk

Partnership with 

2 0 15

Opening of 1st

Life by Vivara

physical store 

2 0 17

Start of partnership 

with Marina 

Ruy Barbosa

2 0 18
1,100+ SKUs 

available 

for sale 

Brand empowerment:

• Opening of 1st store under 

the new concept

• Record expansion, with 

opening of 20 Life by Vivara

stores

• Launch of rewards

program  

2 0 21



10 YEARS

2011

Bracelets and 

Pendants
2014

Pendants

2016

First collection and 

rose gold plating 

2018

Launch of Pets

2015

Launch of men's 

segment

Portfolio diversification

Evolution of Product

2021   

Commercial products

Scarfs

Partnership with Universal

2019

Launch of 

Life for good

Yellow gold plating

2020

Partnership with 

Ana Strumpf

2021 marked 10 years of Life by Vivara and we celebrated this milestone by revamping, expanding

and consolidating the brand:

▪ Inauguration of 20 Life by Vivara stores

in 2021, the highest number of

openings in a single year in Life's

history, to end the year with 33 stores.

▪ Creation of the new Life by Vivara

store concept, which offers a more

dynamic customer-centric consumption

journey where customers are inspired

to walk around the entire store, which

encourages greater proximity and

identification with the brand.

▪ Expansion of product and input

portfolio, with an increase of 72% in

the brand's active product mix.

▪ Modernization of our team’s dress

code, with more casual and

comfortable clothing to attract younger

and laid-back customers.

▪ Intensified training for store

employees, with the focus on excellent

and personalized customer service.
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GROSS PROFIT AND GROSS MARGIN

Gross profit in 4Q21 totaled R$374.1 million, increasing 26.9% from the same period in 2019 and 17.6%

in 4Q20, while Gross Margin stood at 68.1%, in line with the Company's healthy profitability levels.

In the quarter, the gross margin view was temporarily impacted by the increase in the number of

employees and the higher volume of general expenses of factory, due to the higher volume of production

in-house and the increase in organic production volume. This pressure is expected to ease in the coming

quarters as sales of domestically produced products gradually increase. In addition, the highest volume of

gold and silver melting, referring to the Semana Ouro and Semana Prata campaigns that took place more

frequently at the end of 2020 and throughout 2021.

In the year, the adequate inventory mix in all categories, combined with the right pricing policy, drove this

profitability, once again demonstrating the Company's capacity to manage costs.

OPERATING EXPENSES

In 4Q21, Operating Expenses (SG&A) reached R$215.2 million, corresponding to 39.2% of Net Revenue.

Selling Expenses increased 37.1% in relation to 4Q19, mainly due to: (i) the increase in personnel

expenses, reflecting the acceleration of sales and the expansion plan; (ii) higher investments in digital

marketing and campaigns; and (iii) higher expenses with freight and taxes due to the higher share of

digital sales.

General and Administrative Expenses decreased 2.5% in relation to 4Q19, due to the booking of non-

recurring IPO expenses totaling R$14.9 million in 4Q19. On a comparable basis, General and

Administrative Expenses increased 31.7%, mainly due to the increase in Outsourced Services related to

projects aimed at driving the long-term strategy.

Other Operating Expenses (Income) totaled -R$6.8 million in the quarter, mainly due to the write-off of

PIS/COFINS credits amounting to R$7.5 million, which was classified as a non-recurring item.
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Gross Profit (R$, 000) and Gross Margin (%) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Net Revenue 549,447 461,037 407,279 19.2% 34.9% 1,466,387 1,047,547 1,171,360 40.0% 25.2%

Total costs (175,300) (142,834) (112,413) 22.7% -55.9% (474,909) (330,064) (373,615) 43.9% -27.1%

Acquisition of input, raw materials and products (162,618) (134,402) (102,080) 21.0% -59.3% (434,154) (304,502) (348,621) 42.6% -24.5%

% Net Revenue -29.6% -29.2% -25.1% -44 bps -453 bps -29.6% -29.1% -29.8% -54 bps 16 bps

Factory Expenses (12,682) (8,432) (10,332) 50.4% -22.7% (40,755) (25,562) (24,994) 59.4% -63.1%

% Net Revenue -2.3% -1.8% -2.5% -48 bps 23 bps -2.8% -2.4% -2.1% -34 bps -65 bps

Personal (10,115) (6,517) (6,014) 55.2% -68.2% (32,119) (20,286) (20,675) 58.3% -55.3%

% Net Revenue -1.8% -1.4% -1.5% -43 bps -36 bps -2.2% -1.9% -1.8% -25 bps -43 bps

Factory expenses (1,659) (1,154) (2,869) 43.7% 42.2% (5,405) (2,751) (2,869) 96.4% -88.4%

% Net Revenue -0.3% -0.3% -0.7% -5 bps 40 bps -0.4% -0.3% -0.2% -11 bps -12 bps

Depreciation (908) (761) (1,449) 19.4% 37.3% (3,232) (2,524) (1,449) 28.1% -123.1%

% Net Revenue -0.2% -0.2% -0.4% 0 bps 0.5 p.p.      -0.2% -0.2% -0.1% 2 bps -10 bps

Gross profit 374,147 318,203 294,866 17.6% 26.9% 991,478 717,483 797,745 38.2% 24.3%

Gross margin % 68.1% 69.0% 72.4% -92 bps -430 bps 67.6% 68.5% 68.1% -88 bps -49 bps

Operating Expenses (R$, 000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Operating Expenses (215,193) (168,957) (173,539) 27.4% 24.0% (618,855) (463,223) (498,066) 33.6% 24.3%

Operating Expenses/Net Revenue (%) -39.2% -36.6% -42.6% -252 bps 344 bps -42.2% -44.2% -42.5% 202 bps 32 bps

Selling Expenses (159,415) (121,992) (116,314) 30.7% 37.1% (457,609) (331,679) (360,069) 38.0% 27.1%

Selling Expenses/Net Revenue (%) -29.0% -26.5% -28.6% -255 bps -45 bps -31.2% -31.7% -30.7% 46 bps -47 bps

General and Administrative Expenses (55,778) (46,966) (57,225) 18.8% -2.5% (161,246) (131,544) (137,997) 22.6% 16.8%General and Administrative 

Expenses/Net Revenue (%) -10.2% -10.2% -14.1% 4 bps 390 bps -11.0% -12.6% -11.8% 156 bps 78 bps

Other Operating Expenses (6,758) (4,175) (751) 61.9% 800.1% (9,338) 6,567 107,690 -242.2% -108.7%

Total Operating Expenses (221,952) (173,132) (174,290) 28.2% 27.3% (628,194) (456,656) (390,377) 37.6% 60.9%



In the quarter, the Company recorded Adjusted EBITDA of

R$135.8 million, up 14.3% from 4Q19 and down 1.1% from 4Q20.

The decline of 508 bps in Adjusted EBITDA Margin in the quarter

from the same period last year is due to higher personnel, rent

and condominium expenses. In comparison, expenses last year

benefited from the adhesion to Federal Law 14,020/2020, which

enabled companies to reduce working hours and suspend

employment agreements, and contractual negotiations that

significantly reduced the fixed rent base of current contracts.

(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 27 to the Financial Statements of the Company.

NET INCOME AND NET MARGIN

The Company registered Recurring Net Income of R$134.6 million in 4Q21 and Net Margin of 24.5%,

down 189 bps in relation to 4Q19 and up 429 bps in relation to 4Q20.

In the year, Recurring Net Income came to R$287.1 million, up 32.3% from 2019 and 95.8% from 2020.

Income tax and social contribution in the year benefited from deferred tax credit on account of higher

production at the Manaus plant.

Recurring Net Income in 2021, excluding non-recurring effects, was impacted by: (i) the recognition of

IRPJ and CSLL credits on the unconstitutionality of taxes on the Selic variation on undue tax payments of

R$18.9 million in 2021; and (ii) the write-off of PIS/COFINS credits amounting to R$7.5 million, shown

under Other Operating Expenses (Income) in the year. In 4Q19 and 2019, we excluded the non-recurring

effect of IPO expenses totaling R$14.9 million, recognized in 4Q19, and the total gain from the lawsuit to

exclude ICMS from the PIS/COFINS base, amounting to R$116.1 million, recognized in 2Q19.

ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN
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EBITDA Reconciliation (R$, 000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Net Income 127,129 93,182 92,653 36.4% 37.2% 298,490 146,672 318,251 103.5% -6.2%

(+) Income and Social Contribution Taxes (6,682) 28,848 8,506 -123.2% -178.6% (35,313) 16,865 40,914 -309.4% -186.3%

(+) Financial Result 11,851 8,921 6,417 32.9% 84.7% 31,509 41,542 2,461 -24.2% 1180.5%

(+) Depreciation and Amortization 20,805 14,880 14,449 39.8% 44.0% 71,830 58,273 46,944 23.3% 53.0%

Total EBITDA 153,103 145,831 122,025 5.0% 25.5% 366,516 263,351 408,570 39.2% -10.3%

(-) Rental expense (IFRS16)
(4)

(24,803) (8,462) (18,053) 193.1% 37.4% (72,647) (47,032) (47,640) 54.5% 52.5%

(+) Non-recurring effect 7,520  - 14,862 na -49.4% 7,520  - (88,796) na 108.5%

Adjusted EBITDA 135,820 137,369 118,834 -1.1% 14.3% 301,390 216,319 272,134 39.3% 10.8%

Adjusted EBITDA Margin (%) 24.7% 29.8% 29.2% -508 bps -446 bps 20.6% 20.7% 23.2% -10 bps -268 bps

Net Income (R$'000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Adjusted EBITDA 135,820 137,369 118,834 -1.1% 14.3% 301,390 216,319 272,134 39.3% 10.8%

(-) Rental expense (IFRS16) 24,803 8,462 18,053 193.1% 37.4% 72,647 47,032 47,640 54.5% 52.5%

(+) Non-recurring effect (7,520)  - (14,862)  - na (7,520)  - 88,796 7,520 na

(+) Depreciation and Amortization (20,805) (14,880) (14,449) 39.8% 44.0% (71,830) (58,273) (46,944) 23.3% 53.0%

(+) Financial Result (11,851) (8,921) (6,417) 32.9% na (31,509) (41,542) (2,461) -24.2% na

(+) Income and Social Contribution Taxes 6,682 (28,848) (8,506) -123.2% -178.6% 35,313 (16,865) (40,914) -309.4% -186.3%

Net Income 127,129 93,182 92,653 36.4% 37.2% 298,490 146,672 318,251 103.5% -6.2%

Net Income Margin (%) 23.1% 20.2% 22.7% 293 bps 39 bps 20.4% 14.0% 27.2% 635 bps -681 bps

Non-recurring effect 7,520  - 14,862 na na (11,378)  - (101,262) na -88.8%

Recurring Net Income 134,649 93,182 107,515 44.5% 25.2% 287,112 146,672 216,989 95.8% 32.3%

Recurring Net Margin (%) 24.5% 20.2% 26.4% 429 bps -189 bps 19.6% 14.0% 18.5% 558 bps 106 bps



CASH GENERATION

The Company consumed free cash of R$50.5 million in 4Q21, R$106.9 million more than in 4Q20, mainly

due to the resumption of operations and, consequently, higher working capital allocation.

The increase in inventories over the year reflects: (i) the strategy to adapt the inventory mix to ensure a

broader assortment of products at stores; and (ii) the inventory mix of new stores.

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

CAPEX

In 4Q21, investments totaled R$45.8 million, up 117.3% from

4Q19 and 558.1% from 4Q20, mainly due to: (i) the acceleration

of the plan for organic expansion of Vivara and Life; (ii) the

continuation of heavier investments in IT and systems as part of

the technological structuring strategy; and (iii) the higher

investments in the plant to insource production and improvements

in technology and machinery.
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In 2021, the Company's gross debt declined 25.4% in relation to December 2020, reflecting the

repayment of approximately R$100 million in 1Q21 after additional funding in 4Q20 to make use of the

temporary IOF benefit. Total debt ratio was -1.2x, due to better operating performance in the period.

DEBT

Net Debt (R$, 000) 2021 9M21 ∆ % 2020 ∆ %

Gross Debt 291,213 290,905 0.1% 390,321 -25.4%

Short Term 127,176 155,023 -18.0% 277,821 -54.2%

Long Term 164,037 135,883 20.7% 112,500 45.8%

Cash and cash equivalents and Securities 653,700 713,517 -8.4% 701,921 -6.9%

Net Debt (362,487) (422,612) 14.2% (311,600) -16.3%

Adjusted EBITDA LTM (last twelve months) 301,390 303,173 -0.6% 216,319 39.3%

Net Debt/Adjusted Ebitda 1.2x-         1.4x-         na 1.4x-         na

Investments (R$, 000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Total Capex 45,868 6,969 21,110 558.1% 117.3% 104,078 44,712 46,500 132.8% 123.8%

New Stores 22,617 3,633 6,971 522.5% 224.4% 61,732 24,815 16,516 148.8% 273.8%

Reforms and Maintenance 1,600 1,659 8,242 -3.6% -80.6% 5,474 8,357 14,597 -34.5% -62.5%

Factory 4,867 1,271 2,287 283.0% 112.8% 11,340 3,490 6,633 224.9% 71.0%

Systems/IT 16,321 406 3,378 3922.2% 383.2% 24,366 8,032 8,139 203.4% 199.4%

Others 462  - 233 - 98.5% 1,165 17 614 6626.0% 89.8%

CAPEX/Net Revenue (%) 8.3% 1.5% 5.2% 684 bps 317 bps 7.1% 4.3% 4.0% 283 bps 313 bps

Cash Flow (R$, 000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019 ∆ % 21vs20 ∆ % 21vs19

Net Income 127,129 93,182 92,648 36.4% 37.2% 298,490 146,672 318,251 103.5% -6.2%

(+/-) Income and Social Contribution Taxes/Others (9,205) 29,914 (15,337) -130.8% -40.0% (24,949) 42,761 (148,543) -158.3% -83.2%

Adjusted Net Income 117,923 123,096 77,311 -4.2% 52.5% 273,541 189,433 169,708 44.4% 61.2%

Working Capital (122,582) (59,788) (113,097) 105.0% 8.4% (83,565) 50,120 (172,820) -266.7% -51.6%

Trade receivables (186,408) (183,810) (239,521) 1.4% -22.2% (121,796) 15,705 (212,308) -875.5% -42.6%

Inventories 5,388 101 18,251 5251.0% -70.5% (160,163) (18,593) 1,654 761.4% -9785.5%

Trade payables (44,683) 44,159 6,259 -201.2% -813.9% 104,358 16,777 (9,782) 522.0% 1166.8%

Recoverable taxes (7,279) 9,223 (812) -178.9% 796.0% 15,787 38,305 (12,226) -58.8% 229.1%

Taxes payable 90,788 67,989 44,465 33.5% 104.2% 50,708 19,353 14,170 162.0% 257.8%

Other assets and liabilities 19,612 2,550 58,262 669.2% -66.3% 27,542 (21,426) 45,672 228.5% -39.7%

Cash from Management Operating Activities (4,658) 63,308 (35,786) -107.4% -87.0% 189,976 239,553 (3,112) -20.7% 6205.3%

Capex (45,868) (6,969) (21,110) 558.1% 117.3% (104,078) (44,712) (46,500) 132.8% 123.8%

Freee Cash Generation (5) (50,526) 56,339 (56,896) -189.7% -11.2% 85,898 194,842 (49,611) -55.9% 273.1%
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3Q21    New Stores  New Stores     New   Conversions/     4Q21

Vivara           Life          Kiosks     Closures

4Q21 EXPANSION
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275265259267
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Conversion of 4 Life 

Kiosks into stores

288

MARKET SHARE

Our salesforce, combined with an effective cost management strategy and an adequate inventory mix in

all categories, kept us strong during the market consolidation phase despite the recovery of the retail and

jewelry segments after being impacted by the pandemic. In the last 12 months, we gained 290 bps.

market share or 460 bps. in the last 24 months, underscoring Vivara's position as the absolute market

leader, and ended 2021 with 16.0% market share(²) in the last 12 months.

²Source:  2021 Estimates from Company, Euromonitor and ICVA

11.4% 11.6% 11.6%

12.3%

13.1%
13.7%

14.7%
15.1% 15.3% 15.5% 15.7%

16.0%

Market Share Evolution

Southeast 57%

South 19%

North 6%

Northeast 17%

Midwest 12%

Distribution by region

Southeast 53%

South 18%

North 0%

Northeast 6%

Midwest 24%

New stores by region



SUSTAINABILITY strengthening and consolidation of agenda 

For Vivara, Sustainability signifies adding value and being an example for future generations through

integrity and trust in relationships, care for people and for preserving the environment in our daily activities

and decisions.
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2019

2020

2021

2022
In 2022, our purpose is to strengthen the ESG agenda, consolidating the actions and projects

already in progress and giving priority to Diversity, Woman Empowerment and Social and

Environmental Responsibility across our supply, raw material and operation chain.

It will also be a year of consolidation and management of indicators as we prepare to publish our

medium- and long-term goals in 2023.

Creation of the Sustainability area to accelerate progress on ESG-related issues.

Member of the Initiative 

for Responsible Mining 

Assurance (IRMA)

Signatories to the United 

Nations global compact 

and the UN women's 

empowerment principles

Only Brazilian 

jewelry company in 

the Responsible 

Jewellery Council

Publication of 1st 

Sustainability 

Report

2021 was a year of consolidation of actions launched in previous years and acceleration of ESG

initiatives with a vision for the future and management of indicators.

Audit of 38% of jewelry 

and raw material suppliers

1st Greenhouse Gas 

Inventory

Entrepreneurs for the 

climate and the Amazon 

COP 26

Audit of 100% of jewelry 

and raw material 

suppliers

Publication of 1st Sustainability 

Report according to GRI 

framework

Creation of 

Sustainability 

Commission

Women occupying 87% of 

leadership positions

In 2020, despite all the challenges, we maintained our commitments to the ESG agenda, making

significant advances on the subject and improving important numbers for the company, such as the

large presence of women.



OutlookOUTLOOK optimism and lot of work
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2022 – We started the year on an optimistic note about the projects to be

rolled out in the coming months on diverse fronts and with bright prospects.

The Company is aware of the challenges posed by the macroeconomic

scenario in Brazil and abroad, and our focus is on consolidating our position

and being prepared. The first month was positive, with gross operating

revenue (net of returns) growing 25.0%¹ in relation to the same period in

2021, with SSS also above double digits. This performance underscores the

resilience of customers and our operations in a challenging scenario for the

sector. The plant, located in the Manaus Free Trade Zone, continues to

expand its production capacity and insource production in 2022 as a strategy

to sustain the store expansion plan.

Expansion Plan – In 2021, the Company resumed its expansion plan and in

2022 we will accelerate it further. We plan to open 50 to 60 stores this year,

with the focus on accelerating the expansion of Life by Vivara stores, which

should account for 35 to 40 of the new stores. As for Vivara, we plan to open

15 to 20 stores this year to continue the brand's consolidation and expansion

especially in smaller cities.

Digital – Continuing the strategy of consolidating the digital channel into the

buyer's journeys of our customers, we will replace the e-commerce platform

this year to improve the buying experience by offering a more intuitive journey

for customers, improvements to the registration process and product

segmentation, and increasing the functionalities of the website. We will also

work on changing the visual conception of the website by standardizing

photos of products, including photos in different ambiences and products

showcased in models, evolving to 3D modeling, which will enable us to bring

augmented reality experiences to the website in the near future. We are also

working on the consolidation of the Omnichannel operation, increasing the

number of stores enabled as hubs and expanding the logistics network

through stores.

Marketing – In 2022, we will continue to scale investments in marketing, in

line with revenue growth, with the focus on increasing the brand equity of

Vivara in the year when it celebrates 60 years and on strengthening the Life

by Vivara brand in order to target customers at the top of the sales funnel.

This investment had been reduced in the last two years, when we prioritized

faster returns due to the resulting impacts caused by the pandemic.

(1) Management information, unaudited.



STATEMENT OF INCOME

*

*Vivara Participações S.A. was founded on May 23, 2019, and hence information related to 2019 refers to the combined information of the subsidiaries 

Tellerina and Conipa.  
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Financial Statements (R$ ,000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019* ∆ % 21vs20 ∆ % 21vs19

Sales Gross Revenue 806,451 680,172 600,758 18.6% 34.2% 2,182,343 1,573,485 1,783,855 38.7% 22.3%

Service Gross Revenue 1,887 1,197 1,696 57.6% 11.2% 7,029 3,904 6,761 80.1% 4.0%

Exchange and Return (152,268) (135,517) (114,293) 12.4% 33.2% (376,068) (290,595) (318,512) 29.4% 18.1%

Gross Revenue Deductions (106,623) (84,816) (80,882) 25.7% 31.8% (346,917) (239,247) (300,744) 45.0% 15.4%

Net Revenue 549,447 461,037 407,279 19.2% 34.9% 1,466,387 1,047,547 1,171,360 40.0% 25.2%

(-) Cost of Sold Goods (174,392) (142,074) (110,964) 22.7% 57.2% (471,677) (327,540) (372,166) 44.0% 26.7%

(-) Depreciation and Amortization (908) (761) (1,449) 19.4% na (3,232) (2,524) (1,449) 28.1% na

(=) Gross Profit 374,147 318,203 294,866 17.6% 26.9% 991,478 717,483 797,745 38.2% 24.3%

(-) Operating Expenses (241,849) (187,252) (187,290) 29.2% 29.1% (696,791) (512,405) (436,119) 36.0% 59.8%

Sales (159,415) (121,992) (116,314) 30.7% 37.1% (457,609) (331,679) (360,069) 38.0% 27.1%

  Personal (81,178) (59,960) (56,183) 35.4% 44.5% (224,883) (158,850) (175,324) 41.6% 28.3%

  Rentals and common area maintenance fees (10,220) (8,833) (12,521) 15.7% -18.4% (45,889) (35,268) (47,860) 30.1% -4.1%

  Lease discounts 235 3,008  - -92.2% na 5,657 16,491  - -65.7% na

  Freight (9,013) (8,294) (5,859) 8.7% 53.8% (26,542) (26,541) (20,613) 0.0% 28.8%

  Commission on credit cards (12,949) (10,808) (8,448) 19.8% 53.3% (33,230) (22,155) (25,530) 50.0% 30.2%

  Outsourced services (2,244) (2,655) (3,810) -15.5% -41.1% (8,570) (9,917) (11,711) -13.6% -26.8%

  Marketing/selling expenses (29,054) (26,548) (22,863) 9.4% 27.1% (76,269) (63,629) (54,317) 19.9% 40.4%

  Other selling expenses (14,993) (7,901) (6,630) 89.7% 126.1% (47,882) (31,810) (24,715) 50.5% 93.7%

General and Administratives (55,778) (46,966) (57,225) 18.8% -2.5% (161,246) (131,544) (137,997) 22.6% 16.8%

  Personal (24,963) (16,917) (35,935) 47.6% -30.5% (79,297) (55,685) (72,376) 42.4% 9.6%

  Rentals and common area maintenance fees (690) (224) 219 207.9% -414.7% (1,714) (728) (390) 135.5% 339.5%

  Outsourced services (16,928) (18,049) (11,238) -6.2% 50.6% (51,438) (49,241) (35,238) 4.5% 46.0%

  Other General and Administratives expenses (13,197) (11,775) (10,271) 12.1% 28.5% (28,797) (25,890) (29,993) 11.2% -4.0%

Depreciation and Amortization (19,897) (14,119) (13,000) 40.9% 53.1% (68,598) (55,749) (45,495) 23.0% 50.8%

Share of profit (loss) of subsidiaries  -  - 0 - na  -  - (247) - na

Other Operating Expenses (Revenues) (6,758) (4,175) (751) -61.9% 800.1% (9,338) 6,567 107,690 -242.2% -108.7%

(=) Profit (Losses) Before Financial Results 132,298 130,951 107,576 1.0% 23.0% 294,686   205,079 361,626 43.7% -18.5%

(=) Financial Result (11,851) (8,921) (6,417) 32.9% 84.7% (31,509) (41,542) (2,461) -24.2% 1180.5%

Financial Income (Expenses), net 13,126 4,514 6,751 190.8% 94.4% 37,602 23,632 66,780 59.1% -43.7%

Finance costs, net (24,977) (13,435) (13,168) 85.9% 89.7% (69,112) (65,174) (69,241) 6.0% -0.2%

(=) Operating Income 120,447 122,030 101,159 -1.3% 19.1% 263,177 163,537 359,165 60.9% -26.7%

Income and Social Contribution Taxes 6,682 (28,848) (8,506) -123.2% -178.6% 35,313 (16,865) (40,914) -309.4% -186.3%

(=) Net Income 127,129 93,182 92,653 36.4% 37.2% 298,490 146,672 318,251 103.5% -6.2%



BALANCE SHEET
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Balance Sheet (R$, 000) 2021 2020 2019

CURRENT ASSETS

Cash and cash equivalents 325,588 477,319 435,844

Securities 141,707 59,725  -

Trade receivables 531,777 410,263 425,833

Due from related parties  -  -  -

Inventories 527,139 365,184 348,034

Recoverable taxes 47,627 101,034 95,247

Prepaid expenses and other receivables 8,223 3,262 7,669

Derivatives 1,159 11,767 6,796

Total current assets 1,583,220 1,428,554 1,319,425

NONCURRENT ASSETS

Securities 186,405 164,876  -

Escrow deposits 15,016 13,457 13,680

Due from related parties  -  -  -

Deferred income tax and social contribution 112,318 67,831 54,200

Derivatives  -  - 2,715

Recoverable taxes 156,048 116,090 168,344

Investments  -  -  -

Property, plant and equipment 480,988 340,907 311,620

Intangible assets 29,874 8,981 9,546

Total noncurrent assets 980,649 712,142 560,104

TOTAL ASSETS 2,563,869 2,140,697 1,879,529

CIRCULANTE

Suppliers 88,207 53,198 36,421

Suppliers Agreement 69,349  -  -

Borrowings and financing 127,176 277,821 190,934

Investments - equity deficiency  -  -  -

Due to related parties  -  - 88

Payroll and related taxes 78,046 49,922 65,175

Taxes payable 113,491 92,177 86,778

Taxes in installments 267 327 457

Leases payable 17,141 10,367 14,856

Derivatives  -  -  -

Leasing liabilities 59,920 39,955 24,119

Interest on capital 58,183 22,353 8,124

Dividends payable 12,709 12,482  -

Other payables 49,807 30,441 31,862

Total current liabilities 674,296 589,043 458,813

NONCURRENT LIABILITIES

Labor and social security obligations 1,266 6,954 9,193

Derivaties  -  -  -

Borrowings and financing 164,037 112,500 79,420

Taxes in installments 633 815 1,865

Provision for civil, labor and tax risks 17,054 24,636 15,234

Leasing liabilities 310,148 235,273 225,281

Other payables 3,703  -  -

Total noncurrent liabilities 496,842 380,178 330,992

EQUITY

Capital 1,105,381 1,105,381 1,052,340

Legal reserve 339,918 119,136 37,384

Earnings reserves 0 0  -

Options Granted 473  -  -

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

Total equity 1,392,731 1,171,476 1,089,724

TOTAL LIABILITIES AND EQUITY 2,563,869 2,140,697 1,879,529



CASH FLOW

*Vivara Participações S.A. was founded on May 23, 2019, and hence information related to 2019 refers to the combined information of the subsidiaries 

Tellerina and Conipa.  

*
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Cash Flow (R$ ,000) 4Q21 4Q20 4Q19 ∆ % 21vs20 ∆ % 21vs19 2021 2020 2019* ∆ % 21vs20 ∆ % 21vs19

Net Income 127,129 93,182 92,648 36.4% 37.2% 298,490 146,672 318,251 103.5% -6.2%

Adjust of Net Income 28,873 45,049 28,478 -35.9% 1.4% 90,354 99,621 (34,520) -9.3% 361.7%

Adjusted profit for the year 156,001 138,231 121,126 12.9% 28.8% 388,844 246,294 283,730 57.9% 37.0%

Increase (decrease) in operating assets and liabilities:

Trade receivables (186,408) (183,810) (239,521) -1.4% 22.2% (121,796) 15,705 (212,308) -875.5% 42.6%

Inventories 5,388 101 18,251 5251.0% -70.5% (160,163) (18,593) 1,654 -761.4% -9785.5%

Trade payables (44,683) 44,159 6,259 -201.2% -813.9% 104,358 16,777 (9,782) 522.0% 1166.8%

Recoverable taxes (7,279) 9,223 (812) -178.9% -796.0% 15,787 38,305 (12,226) -58.8% 229.1%

Taxes payable 90,788 67,989 44,465 33.5% 104.2% 50,708 19,353 14,170 162.0% 257.8%

Other assets and liabilities 19,612 2,550 58,262 669.2% -66.3% 27,542 (21,426) 45,672 228.5% -39.7% -  -

Cash provided by operating activities 33,419 78,443 8,029 -57.4% 316.2% 305,279 296,413 110,910 3.0% 175.2%

Income tax and social contribution paid (16,153) (7,950) (22,627) -103.2% 28.6% (38,568) (17,077) (48,823) -125.8% 21.0%

Paid interest on borrowing and financing (4,367) (1,731) (3,135) -152.2% -39.3% (13,956) (9,241) (17,560) -51.0% 20.5%

Interest paid on leasing liabilities (8,213) (1,454)  - -465.0% - (32,984) (18,002)  - -83.2% - -  -

Net cash provided by operating activities 4,687 67,308 (17,733) -93.0% 126.4% 219,771 252,093 44,528 -12.8% 393.6%

Property, plant and equipment (29,128) (7,067) (20,295) -312.2% -43.5% (80,704) (40,782) (29,309) -97.9% -175.4%

Intangible assets (16,740) 97 (815) -17319.7% -1953.2% (23,374) (3,929) (5,582) -494.9% -318.7%

Others (1,723) (131,771) 11,161 98.7% -115.4% (103,511) (224,601) 2,461 53.9% -4305.8% -  -

 Cash Flow from Investments (47,591) (138,740) (9,949) 65.7% -378.3% (207,589) (269,313) (32,430) 22.9% -540.1%

Interest on capital / Dividends paid (6,818) (35,563)  - 80.8% - (41,651) (35,563)  - -17.1% -

Borrowings and financings (2,500) 68,900 (8,094) -103.6% 69.1% (110,819) 85,185 49,447 -230.1% -324.1%

Righ-of-use leases (9,346) (4,001) (18,053) -133.6% 48.2% (29,795) (12,540) (47,640) -137.6% 37.5%

Others (447)  - 401,970 - -100.1% 18,351 21,612 337,158 -15.1% -94.6%-  -  - -

Cash flow from financing activities (19,110) 29,336 375,823 -165.1% -105.1% (163,915) 58,695 338,966 -379.3% -148.4%

INCREASE (DECREASE) IN CASH AND CASH EQUIV. (62,014) (42,095) 348,141 -47.3% -117.8% (151,732) 41,475 351,064 -465.8% -143.2%

Opening balance of cash and cash equivalents 361,168 519,414 87,704 -30.5% 311.8% 477,319 435,844 84,781 9.5% 463.0%

Closing balance of cash and cash equivalents 299,154 477,319 435,844 -37.3% -31.4% 325,588 477,319 435,844 -31.8% -25.3%



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

Amortization (EBITDA) is a non-accounting measure 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 chooses 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.
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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.
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