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São Paulo, August 8, 2024
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Vivara Participações S.A. (B3: VIVA3), Latin America’s largest jewelry chain, 

announces its results for the second quarter of 2024.

In 2Q24, Vivara reached revenue of R$836.6 million, a 19.2% increase compared to the 
same period last year, driven by the growth of 18.0% in the Jewelry category and 20.6% in 
the Life category. The solid sales performance was a result of a successful policy to 
improve inventory allocation in stores during the seasonality of the quarter, leading to 
strong Same-Store Sales (SSS) metric for both Life Stores (16.7% vs. 2Q23) and Vivara 
Stores (12.6% vs. 2Q23). 

The period recorded a healthy level of Gross Margin, which reached 68.8% in 2Q24. The
remaining pressure of 0.8p.p. compared to the same period last year is due to the lower
representation of presumed credit. In addition, this quarter was also marked by the reversal
of the trend in SG&A lines, which after consecutive quarters of pressure, contributed to an
increase of 1.4p.p. in the Adjusted EBITDA margin, which reached 25.0% in the period.

Continuing with the expansion plan, 20 new stores were opened in the period between April 
and June (6 more than the 14 openings in 2Q23), with 2 Vivara stores and 18 Life stores.

The Company registered free cash generation of R$73.3 million (after Capex), an increase 
of R$98.6 million, compared to cash burn of R$25.3 million in 2Q23.

2Q24 HIGHLIGHTS

20 new stores in 2Q24 (2 Vivara and 18 Life) 
totaling 426 points of sale at the end of 2Q24 

Gross Revenue (net of returns) of R$836.6 million | + 19.2% vs. 2Q23

Same-Store Sales (SSS) increased 11.6% vs. 2Q23 

Revenue of R$294.7 million in the Life category | +20.6% vs. 2Q23

2.1 million active customers, +16.9% vs. June 2023

Gross Profit of R$451.8 million (+15.8% vs. 2Q23), with Gross Margin of 68.8%

Adjusted EBITDA of R$164.1 million, with a margin of 25.0% (+140 bps vs. 2Q23)

Free cash generation of R$73.3 million, vs. cash burn of R$25.3 million 
in 2Q23





86.5%

13.2%

0.4%

Lojas Físicas Vendas Digitais Outras Receitas

84.4%

14.9%

0.7%

Gross Revenue, net of returns, reached R$836.6 million in 2Q24, up 19.2% from 2Q23, due to (i) the 19.9%

increase in sales area in the last 12 months, with the addition of 69 new points of sale; and (ii) the 11.6%

growth in same-store sales (SSS), including digital sales.

Net Revenue was R$656.3 million in the quarter, up 17.2% from 2Q23. This quarter, sales growth was driven by

the volume of pieces sold, which increased 10.8% in relation to 2Q23. The 7.5% increase in the Company's

average price reflects the effectiveness of the product strategy and the adequate pricing policy.

2Q24 | GROSS REVENUE (Net of Returns)
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This quarter, it is important to highlight the changes in the Revenue Deductions line. In the period, there was

a normalization of two effects that hamper comparison of the line item in recent quarters. (i) As of 2Q24, it is

possible to resume comparability related to the reclassification, carried out in 2Q23, of two taxes (UEA and

ICMS DIFAL) earlier booked as "Taxes and Duties", under Selling Expenses, until 1Q23, and now are booked in

Revenue Deductions line in 2Q23 onwards; (ii) In addition, in 2Q24, the Company obtained favorable legal

opinion to stop recognizing the taxation on the investment subsidy benefit - effects of Federal Law 14,789/23

(former Provisional Presidential Decree (MP) 1,185), which provides for the taxation of PIS and COFINS on

subsidy revenue. Thus, from 2Q24 onwards, the Company will no longer tax the effects of the new law, in line

with the legal opinion rendered.

2Q24 2Q23

Physical stores grew 22.2% in 2Q24 versus 2Q23, due to the

improvement in inventory allocation in stores during seasonality

(starting May). This improvement led to an increase of 860 bps in

the growth rate of June 2024 vs. June 2023, when compared to the

growth in April 2024 vs. April 2023.

18,5% 20,1%

27,1%

APR MAY JUN

+860 bps

GROSS 

REVENUE

Growth 

Physical stores

YoY (%)



2Q24 | GROSS REVENUE (Net of Returns)
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The deduction line increased 26.8% (compared to 2Q23), explained by a 130 bps increase in this line as a ratio 

of Net Gross Revenue from Returns. The increase in the line item is due to two main effects: (i) the lower 

presumed credit, deducted from ICMS expenses, which accounted for 7.4% of Gross Revenue in 2Q24 (versus 

9.6% in 2Q23, atypical for a second quarter and linked to production anticipation carried out in the period); and 

(ii) the lower PIS and COFINS on Gross Revenue (net of returns), which decreased 10 bps and 40 bps, 

respectively, given the reversal of the payment of PIS and COFINS on subsidy revenue in 1Q24 (in the amount 

of R$3.8 million)

In the quarter, the combination of the effects led to a difference of 200 bps in Gross Revenue growth versus 
Net Revenue growth (a reduction when compared to 440 bps in the comparison between 1Q24 and 1Q23). 



Sale by category - Physical Stores

In 2Q24, the Company registered revenue of R$723.5 million at physical stores, an increase of 22.2% year on 
year. Same-Store Sales (SSS) increased 12.9%, driven by the stand-alone Life stores, with SSS of 16.7%, and 
the significant acceleration of Vivara stores, which, despite the maturity of the channel, registered SSS 
growth of 12.6% - as a result of a better inventory allocation in stores in the seasonality of Mother's Day and 
Valentine's Day.

Sales by category at Physical Stores in the quarter were boosted by the strong performance of the Jewelry 
and Watches category. The Life brand maintained its share of sales at around 35%, while the Jewelry category 
contracted 50 bps. The Watches category increased 90 bps between the periods, as a result of an adequate 
assortment distribution in this category. 

2Q24 | GROSS REVENUE BY CHANNEL (Net of Returns) (Cont.)
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2Q24 | GROSS REVENUE BY CHANNEL (Net of Returns) (Cont.)

VIVARA Stores

With 263 points of sale, Vivara stores registered 
revenue of R$555.1 million in 2Q24, up 15.1% from 
2Q23, with SSS of 12.6% (versus SSS of 7.7% in 
1Q24). Despite its maturity, the channel is 
experiencing significant growth and continues to 
outperform inflation, driven by (i) a more targeted 
product assortment in stores, (ii) revision of 
clustering and product mix – especially in regions 
with less presence of main competitors; and (iii) the 
significant contribution made by the marketing 
strategy, which is focused on reinforcing the brand's 
connection with important celebrations in the lives 
of customers. 
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The cannibalization resulting from the addition of new stand-alone Life stores remains at healthy levels. The 
Company is constantly working to enhance sales and reduce the impact of cannibalization by adjusting the 
mix and display of Life brand products inside Vivara stores. In 2Q24, sales of Life products within the Vivara 
stores at malls where the Company has both channels declined 510 bps in relation to 2Q23. Revenue from 
Vivara stores at malls with both channels continues its solid growth - 11.1% in 2Q24 versus 2Q23. Excluding 
sales from the Life category in these Vivara stores, revenue growth is even higher, reaching 18.2% in 2Q24 
year on year. 

With the strong expansion of stand-alone Life stores in recent years, the share of Life in revenue from 
physical stores increased significantly, currently accounting for 22.4%, up 550 bps from 2Q23. Revenue from 
the 149 Life stores came to R$161.8 million in 2Q24, an increase of 61.9% YoY.

Revenue expansion is explained by the (i) the opening of 65 new stand-alone Life stores in the last 12 
months, which increased sales area by 72.8% and (ii) the maturation of opened stores in the last periods
(SSS + 16.7%). On the quarters to come, such channel can be maximized by portfolio diversification
alongside an increase of inventory at store level.

LIFE Stores

In 2Q24, Life stores accounted for 53.0% of sales in 
the Life category, up 12,700 bps year on year.

At the end of the quarter, Company reached 39 
mature Life stores, whose sales increased 14.6% in 
relation to 2Q23, with average revenue of R$6.1 
million (LTM).



50,4%
34,8%

12,0%

2,4% 0,4%

49.9%
35.2%

13.2%

1.4% 0.3%

2Q232Q24

2Q24 | GROSS REVENUE BY CATEGORY (Net of Returns)

As for sales mix, the Life brand generated sales revenue of R$294.7 million, up 20.6% from 2Q23, and 
increasing its share of total sales by 40 bps. This performance is mainly due to the addition of 65 new stand-
alone Life stores in the last 12 months.

In 2Q24, the Jewelry category registered strong growth of 18.0% compared to the second quarter of 2023, as a 
result of effective inventory allocation in stores during the seasonal periods of Mother's Day and Valentine's 
Day. Also note the performance of the Watches category, with growth of 30.9% in 2Q24 year on year. 
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2Q24 | GROSS REVENUE BY CHANNEL (Net of Returns)

DIGITAL Sales

Digital sales came to R$110.1 million, up 5.2% from 2Q23, accounting for 13.2% of total sales, reducing their 
share by 170 bps from the same quarter last year. This result primarily reflects the protection of pricing within 
the channel and lower offer of discount coupons, heavily used in the Joias em Ação program of 2023.

OMS sales, i.e., sales through e-commerce and invoiced by stores, accounted for 25.1% of digital sales last 
quarter, up 180 bps from 2Q23, reflecting the Company's investments to enable the stores function as hubs, 
thus offering customers greater convenience while increasing upsell opportunities by integrating the journeys. 

Organic digital sales increased 24.3% in 2Q24 vs. 2Q23, attesting to the strong demand for online sales linked to 
our adequate logistics operation. 
 
In 2Q24, the Watches category was the highlight in digital sales, growing its share by 360 bps, followed by the 
Life category, which grew 190 bps, mainly due to the higher digital presence and successful communication and 
marketing strategy.

In 2Q24, revenue from the Joias em Ação assisted sales program decreased by 30.2% year on year, accounting 
for 20.1% of total digital sales (-1,020 bps versus 2Q23), reflecting the "detoxification" of discounts promoted in 
the channel throughout 2023. With fewer campaigns/actions involving discounts on Jewelry, the category's 
share of sales naturally decreased this quarter. 

Therefore, despite the decrease in share, the Jewelry category continues to have the largest share of digital 
sales, accounting for 40.9% in 2Q24, followed by the Life category, representing 35.9% of digital sales. 

2Q232Q24
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Gross Profit in 2Q24 totaled R$451.8 million, up 15.8% year on year, with Gross Margin of 68.8%. 

This quarter, Gross Profit was affected by different effects, which pressured Gross Margin by 80 bps, affecting 
comparison between the periods analyzed, as detailed below: 

i. Lower Presumed Credits, impacting the comparison between the periods by 80 bps, a natural effect of 
the normalization of inventory flows after temporary distortions in 2023 due to the plant migration in 
Manaus - high presumed credits in 2Q23 was due to the anticipation of a portion of the production 
scheduled for the third quarter;

ii. Effect of higher depreciation, which reduced Gross Margin by 20 bps, due to the recently completed 
investments at the new Manaus plant.

iii. Reversal of R$3.8 million related to PIS and COFINS on subsidy revenue in 1Q24, due to Federal Law 
14,789 (former Provisional Presidential Decree (MP) 1,185), positively affecting gross margin by 20 bps;

After consecutive quarters of pressure on the line item, when excluding the comparability effect of presumed 
credit (which reached 7.4% of gross revenue net of returns in 2Q24 versus 9.6% in 2Q23), this quarter marks 
the resumption of the same levels of gross margin when compared to the comparative period. Therefore, 
excluding all the aforementioned impacts, Gross Margin for the quarter would be stable when compared to the 
same period of the previous year. The Company continues to work on (i) insourcing Life category's production, 
(ii) optimizing the portfolio and pricing, as well as (iii) better allocating inventory in stores. These factors will 
benefit profitability over the next quarters.

2Q24 | GROSS PROFIT AND GROSS MARGIN
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To eliminate the impact of the increase in Revenue Deductions while analyzing the Company's operational 
efficiency in managing expenses, the following analysis will be based on expenses as a percentage of Gross 
Revenue (net of returns). 

Operating Expenses (SG&A) in the quarter totaled R$271.3 million, equivalent to 32.4% of Gross Revenue (net 
of returns), improving 80 bps compared to 2Q23.

Selling Expenses increased by 21.1%, up 40 bps from the same period of the previous year, mainly due to (i) 
the addition of 69 points of sale in the last 12 months, as well as the stores under maturation; (ii) the increase 
in payroll expenses, especially due to the commissioning regime in Life stores - a factor that was addressed 
throughout 2Q24, concluded at the end of June 2024, with the adjustment of the commissioning regimes in 
the respective stores; and (iii) the increase in termination of employment contracts in the period, as a result of 
the review of the organizational structure, focused on optimizing processes and resizing corporate teams. 

General and Administrative (G&A) Expenses registered a dilution of 120 bps in relation to Gross Revenue (net 
of returns), compared to 2Q23, mainly driven by Personnel Expenses line, reflecting the optimization of the 
corporate structure that has been implemented in recent months, as well as the Third-party Services line, 
which is benefiting from the process of centralization of indirect purchases carried out in early 2024, allowing 
greater efficiency in managing and monitoring contracts with third parties. 

Other Operating Expenses (Income) in 2Q24 recorded an income of R$81.2 million (versus R$55,000 in 2Q23), 
whose increase is explained by the recognition of PIS/COFINS credits totaling R$82.1 million. This amount 
was recognized after a review of the criteria for the crediting of PIS and COFINS in the acquisition of raw 
materials (gold and silver) by CONIPA's operation in São Paulo, in which the opportunity to use the credits for 
the 60-month period prior to June 2024 (from 3Q19 to 2Q24) was identified. The Company obtained legal 
opinions that support the respective accounting and estimates to consume the balance in the next 12 to 15 
months. Of the total R$82.1 million recorded, R$75.7 million refer to the period between 3Q19 and 1Q24, and 
R$6.4 million refer to 2Q24. In addition to the recognition of R$82.1 million in the Other Expenses (Income) 
line, the amount of R$18.3 million was also recognized, related to the inflation adjustment of said credits at 
the Selic rate (whose effect was recorded in the Financial Income line for the period). 

2Q24 | OPERATING EXPENSES

1. Excluding Depreciation and Amortization (D&A). .



In 2Q24, the Company recorded Adjusted EBITDA of R$164.1 million, with Adjusted EBITDA Margin of 25.0%. 
Quarterly EBITDA was adjusted by rental expense of agreements classified under IFRS/16, as well as non-
recurring effects, as follows: (i) R$2.3 million in favorable outcomes obtained by lawyers; (ii) R$5.4 million 
from corporate restructuring costs related to terminations of employment contracts in the period; (iii) 
reversal of PIS/COFINS on subsidy revenue recorded in 1Q24 in the amount of R$3.8 million (canceling out 
the positive effect that such reversal generated in 2Q24); and (iv) the accounting of PIS/COFINS in the gold 
and silver purchase operations between 3Q19 and 1Q24 in the amount of R$75.7 million (canceling out the 
positive effect of the accounting of the portion of the amount prior to 2Q24). 

After two quarters with challenging trends, 2Q24 registered a 140 bps increase in Adjusted EBITDA Margin, 
as a result of a more optimized G&A structure and diligent management of tax assets that contributed to the 
solid result for the quarter.

Note that part of the factors that still impacted profitability in 2Q24 softened in the second half of 2024: (i) 
the reduction in the disparity between Gross Revenue and Net Revenue; (ii) reversal of the trend in presumed 
credit – as a result of the acceleration of production in Manaus in the coming quarters and lower 
comparison base of 2H23, given the slowdown in production in the last months of 2023; and (iii) the 
normalization of Personnel Expenses line levels under Selling Expenses. 

2Q24 | ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN

2Q24 | NET INCOME AND NET MARGIN

The Company registered Net Income of R$211.0 million in the quarter and Net Margin of 32.1%. Although 
benefiting from the PIS/COFINS credits on the acquisition of raw materials - an effect of R$100.4 million in 
the quarter, of which R$82.1 million was recorded in Other Expenses (Income) line and R$18.3 million in  
Financial Income line - the quarter's result reflects a solid operating performance, combined with the 
increase in depreciation and amortization levels given investments made in the new Manaus plant until the 
end of 2023. 

VIVARA 2Q24 | EARNINGS RELEASE 13



VIVARA 2Q24 | EARNINGS RELEASE 14

Gross Debt decreased by 13.9% 

compared to December 2023 due 

to the repayment of R$50.0 

million in debt due in February 

2024. Net cash totaled R$108.2 

million, driven by operating cash 

generation in the period.

2Q24 | DEBT

In 2Q24, the Company generated operating cash of R$111.5 million, 5 times more than in 2Q23. Free cash 
generation reached R$73.3 million, mainly driven by the recovery of credits generated by the approval, in 
November, of the interdependence regime whereby Tellerina started using ICMS credits generated by 
Conipa in the state of São Paulo. 

2Q24 | CASH GENERATION

In 2Q24, investments totaled R$38.2 million, down 19.2% from 2Q23, explained by: (i) lower investments in 
the plant, due to the completion of the implementation of the new plant in December 2023; and (ii) fewer 
renovations in the quarter. The New Stores line increased 39.7%, due to the inauguration of 2 Vivara stores 
and 18 Life stores in the quarter, while the Systems/IT line increased 49.0%, due to investments in IT 
systems, primarily related to the second phase of the SAP S/4HANA implementation project. 

(1) This is a managerial, non-accounting measurement prepared by the Company, which does not come under the scope of independent audit.

2Q24 | CAPEX 



The Company ended June with 426 points of sale in operation, which included 263 Vivara stores, 149 Life 
stores and 14 kiosks, with total sales area of 35,343.7 square meters. 

In the period from April to June, the Company opened 20 new stores (2 Vivara and 18 Life), adding 1,459 
square meters of sales area, maintaining its accelerated pace of expansion.

Currently, 52.6% of Company stores are located in Southeast Brazil, though its units are present in all 
regions of the country. Vivara and Life stores are present in all the regions of Brazil, though 51.7% are 
located in the Southeast region (for both Vivara and Life).

NORTHEAST
70 points of sale

42 Vivara Stores
27 Life Stores
  1 Kiosk

SOUTHEAST
224 points of sale

136 Vivara Stores
  77 Life Stores
  11 Kiosks

SOUTH
70 points of sale

45 Vivara Stores
  24 Life Stores

    1 Kiosk

MIDWEST
41 points of sale

27 Vivara Stores
  14 Life Stores

    

NORTH
21 points of sale

13 Vivara Stores
  7 Life Stores

    1 Kiosk

2Q24 | EXPANSION
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2Q24 EXPANSION
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2H24 - The Company begins the second half of the year optimistic about the continuation of projects and 

implementation of operational strategies that will contribute to a solid performance in 2024 in terms of 

growth, profitability expansion and continued cash generation. 

With the founder's arrival as the new Chairman of the Board, the Company has implemented important

changes, taking advantage of his expertise in the jewelry sector, to promote a recovery of principles that

have always characterized the business model of fine jewelry and have been present in Vivara's DNA

since its founding. These measures enhance existing competitive advantages, review processes and

policies that needed adjustment and pave the way for an even more promising trajectory of success.

Despite the short period of time, a reversal of the trend of recent quarters can already be noted, with

emphasis on the better allocation of inventory in stores in the months of May and June. In the last month

of the quarter, the Company reached the mark of 27.1% growth versus June 23 (8.6 p.p. above the growth

of April 24 versus the same month of the previous year), which reinforces the trajectory of accelerated

growth and the outlook for the coming months of the year. Below, the main measures implemented are

highlighted:.

(i) PRODUCT AND INVENTORY ALLOCATION: On the product front, the focus is on recovering the

essence of Vivara and its collections, which will allow not only to sustain higher sales, but also to

create synergies in several business areas. It is important to highlight the great potential for

increasing sales at Vivara stores, as already demonstrated in the reported quarter (especially in

June) through better distribution and allocation of product assortment. At Life, the focus will be on

increasing the variety of its inventory, in order to maximize its sales potential. In addition, the

Company has invested in improving S&OP processes, in order to allow for better allocation and

distribution of inventory, gaining efficiency and seeking to unlock sales potential in the medium

term.

(ii)  PLANT: Since April, the Company has been accelerating production in Manaus of both gold and Life

jewelry, achieving high productivity rates in its production lines. The additional speed will be

essential for capturing the gains from the product strategy. In addition, the Company has reinforced

its factory staff to accelerate the internalization of Life category production, which will contribute to

expanding profitability in the short and long term.

(iii) ORGANIZATIONAL STRUCTURE AND OPERATIONAL EFFICIENCIS: after reviewing processes and

redesigning the organizational structure and capturing operational synergies, the Company begins

the second half of the year with a leaner and more responsive structure, allowing the acceleration of

its operational leverage. The main initiatives include:

i. Automation of processes and centralization of indirect purchasing teams

ii. Resizing of corporate areas, with a focus on increasing technical quality in key processes

iii. Diligent review of payroll

iv. Redesign of more robust C-Level chairs, contributing to a more dynamic environment and

better internal communication

(iv) NEW STORE LAYOUTS: Opening of new Vivara and Life Store models, with a focus on greater display

of pieces and collections, promoting greater internal customer circulation and agility in sales.

VIVARA 2Q24 | EARNINGS RELEASE 16
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MARKET SHARE

Other Vivara Categories
3.6%

Life by Vivara
7.3%

Vivara Jewelry
9.7%

Other Players 
79.4%

R$ 14.6billion 
(+7.3% vs. Jun/23)

Brazil LTM

Jewelry 
Market

Expansion – The Company opened 2 new Vivara stores and 18 new Life stores, underscoring its 

commitment to accelerating growth through organic expansion of the Vivara and Life brands. We expect 

the pace to continue throughout 2024 and surpass the number of inaugurations in 2023, with the opening 

of 70 to 80 stores by the end of the year. 

Market Share – The Company ended 2Q24 with 20.6% share of Brazil's jewelry market, with Vivara 

accounting for 9.7%, Life 7.3% and other categories 3.6%. This result reflects the strong expansion of 

physical stores and the right strategy of launches of collections and products combined with an efficient 

management of mix and price. For 2024, the Company remains confident in retaining and further 

expanding its market leadership by increasingly strengthening its infrastructure and growth projects.

Source: Company. Considers Vivara's total revenue, not excluding watches and accessories. LTM June 2024.
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2Q24 | INCOME STATEMENT
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2Q24 | BALANCE SHEET
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2Q24 | CASH FLOW
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• 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, 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 12 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.

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 shown here 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 Executive and Chief Financial Officer
Caio Barbuto – Investor Relations Manager

Email: ri@vivara.com.br

DISCLAIMER

NON-ACCOUNTING MEASURES
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