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Legal warning

The statements contained in this document related to business perspectives, projections of operating and financial results those related to growth

perspectives of Boa Vista Serviços S.A. are merely forecasts and, as such, are based exclusively on the Executive Board’s beliefs and assumptions

about the future of the business. These expectations depend substantially on

market conditions, the performance of the Brazilian economy, the sector and the international markets and, therefore, are subject to change

without prior notice. All variations presented herein are calculated based on the number in thousands of reais, as well as

rounding. Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions, as they refer

to future events and, therefore, depend on circumstances that may or may not occur. Investors should understand that general economic conditions,

industry conditions and other operating factors may affect the future results of the Company and lead to results that differ materially from those

expressed in such forward-looking statements.

This presentation is based on performance comments and includes accounting and non-accounting data, such as operating, financial and

pro forma data and expectations of the Company’s management. The non-accounting data has not been subject to review by the Company’s

independent auditors.
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Presentation

Monica Simão
Chief Financial and Investor Relations Officer

More than 20 years of CFO experience, having worked at companies 
such as MRV, TIM, Ambev, in addition to being a board member of Urba 
Desenvolvimento Urbano S.A..

Holds a Masters degree from the MIT Sloan School of Management, 
MBAs 
from Louisiana State University (LSU), USA, and FIPECAFI, a specialist 
degree in negotiation from The Wharton School and a 
BA in Economics from LSU. 
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The reference 
analytics 
company 
in the market
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Net Revenue

+26.9%
vs. 3Q20

+7.5 p.p.
Adj. EBITDA - Total 

Capex Margin

vs. 3Q20

+27.7%
NOR 

Analytical Solutions

vs. 3Q20

+99.4%
Adj. EBITDA - Total 

Capex

vs. 3Q20
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Net Revenue | Decision and Recovery Services

Total Net Revenue

+26.9% vs. 3Q20

+8.4% vs. 2Q21

+18.7% vs. 9M20

Strong growth 
in Analytics

Decision Services 
(organic)

+20.7% vs. 3Q20

+10.6% vs. 2Q21

+21.6% vs. 9M20

• Analytics, Analytics, 
Analytics

• Konduto (Anti-Fraud)

• Acordo Certo 
(Consumer)

Recovery Services

+24.8% vs. 3Q20

-4.3% vs. 2Q21

+2.7% vs. 9M20

Increase in negative 
registries

3Q21 Earnings Release

20,539 26,792 25,635 

149,179 161,574 
134,606

5,678 
9,679 

155,145
181,649 

196,888 

3Q20 2Q21 3Q21

72,055 73,989 

448,109 
385,993 

21,683 

458,048

543,781

9M20 9M21

Recovery Decision (organic) Decision (consolidated)



Decision Services
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Decision Services | Analytical Solutions and Risk Reports

+27.7% vs. 3Q20

+10.7% vs. 2Q21

+26.5% vs. 9M20

Analytics with 
Positive Data

-2.8% vs. 3Q20

+0.5% vs. 2Q21

-7.3% vs. 9M20

Strategy for Migration to 
Analytics

3Q21 Earnings Release

Analytical Solutions Risk Reports

87,927 101,438 112,323 

3Q20 2Q21 3Q21

239,720 
303,285 

9M20 9M21

118,798 110,158 

9M20 9M21

37,895 36,684 36,852

3Q20 2Q21 3Q21
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Decision Services | Marketing and Anti-Fraud Solutions

+37.1% vs. 3Q20

+11.5% vs. 2Q21

+20.6% vs. 9M20

Focus on Bluebox (self-Service 
platform for Marketing Solutions)

+279.1% vs. 3Q20

+204.9% vs. 2Q21

+103.3% vs. 9M20

Konduto

3Q21 Earnings Release

* With the opening of the Anti-Fraud Solutions line, a portion of  marketing solutions was reclassified as anti-fraud solutions

Marketing Solutions Anti-Fraud Solutions

Anti-Fraud
Konduto

22,843 27,551 

9M20 9M21

1,788 1,891

3,561
1,438 1,788

5,452

3Q20 2Q21 3Q21

5,246

3,561

4,333 

8,807 

9M19 9M20

7,064 8,683 9,683

3Q20 2Q21 3Q21
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Decision Services | Consumer Solutions

+2,362.1% vs. 3Q20

+10.8% vs. 2Q21

+6,586.0% vs. 9M20

Acordo Certo

Consumer Solutions

282

6,264 6,943

3Q20 2Q21 3Q21

299 

19,991 

9M20 9M21

+168.6% vs. 1Q21

+130.4% vs. 2Q21

Adjusted Gross Profit - Acordo Certo

-1.4

-3.2

1.0

-22.5% -56.7% 16.0%

1Q21 2Q21 3Q21

Adjusted Gross Profit - Acordo Certo % Net Revenue Acordo Certo

3Q21 Earnings Release



Recovery Services
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Recovery Services | Digital and Printed Solutions

+81.9% vs. 3Q20

+1.0% vs. 2Q21

+27.3% vs. 9M20

Increase in Negative Registries

-15.2% vs. 3Q20

-11.3% vs. 2Q21

-17.6% vs. 9M20

Migration to Digital Solutions

3Q21 Earnings Release

Digital Solutions Printed Solutions

8,460

15,240 15,387 

3Q20 2Q21 3Q21

12,079 11,552 10,248

3Q20 2Q21 3Q21

32,482 
41,363 

9M20 9M21

39,573
32,626

9M20 9M21



Results



PÚBLICO

13

Results | Cost of Services and Gross Profit

3Q21 Earnings Release

Cost of Services Gross Profit

Variable Costs: Notifications and Acordo Certo

Third-Party services and personnel costs

+ 2 months of Konduto Costs

Decision Services

Contribution Margin of Recovery Services and Acordo Certo

95,026 
85,529

91,680 86,129 77,917 

48.9%

41.6%

59.1%
52.3%

43.4%

3Q20 2Q21 3Q21

273,678 

261,416 249,417 

56.9%

47.8%

50.3%

9M20 9M21

63,465

89,842

109,292

86,623

111,35940.9%

51.1%

58.4%

47.7%

56.6%

3Q20 2Q21 3Q21

196,632 

272,681 

196,632 

270,103 

42.8%

51.7%

49.7%

9M20 9M21

Cost of Services Cost of Services (organic) % NR (organic) % NR Gross Profit (organic) Gross Profit % Gross Margin (organic) % Gross Margin
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Results | SG&A Expenses

3Q21 Earnings Release

Selling Expenses
General and Administrative 
Expenses

14,581 
16,361

9,686
13,744 15,356 

7.8%
8.2%

6.2%

8.0% 8.3%

3Q20 2Q21 3Q21

43,769 

36,194 40,867 

7.9%

7.8%

8.0%

9M20 9M21

42,752 41,135

30,029 33,856 
30,634 

19.4% 19.2%
16.4%

23.5%
20.9%

3Q20 2Q21 3Q21

115,072 

87,977 93,874 

19.2%

18.0%

21.2%

9M20 9M21

+ Sales bonuses
+ Partner remuneration
+ Marketing and advertising

+ Konduto + acquisitions PPA
+ Acordo Certo + non-recurring M&A
+ Personnel (collective bargaining, terminations)
+ Stock option plan

Selling Expenses Selling Exp. (organic) % NR (organic) % NR G&A G&A (organic)1 % NR (organic) % NR

¹Excludes non-recurring events from the result and PPA of acquisitions
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Results | Adjusted EBITDA1

Adjusted EBITDA1 (organic)

+62.8% vs. 3Q20

+24.9% vs. 2Q21

+38.7% vs. 9M20

Adjusted EBITDA Margin1 (organic)

+14.5 p.p. vs. 3Q20

+8.3 p.p. vs. 2Q21

+9.1 p.p. vs. 9M20

3Q21 Earnings Release

64,377

83,887 

104,798 

77,033 

103,527 

47.7%

56.0%

41.5% 42.4%

52.6%

3Q20 2Q21 3Q21

192,861 

267,480 

255,595 

51.2%

42.4%

47.0%

9M20 9M21

Adjusted EBITDA (organic) Adjusted EBITDA Margin (organic) Margin

¹Excludes non-recurring events

Sustainable Profitability 
Growth
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Results | Investments – CAPEX¹

IT and Other

+32.8% vs. 3Q20

+77.6% vs. 2Q21

+9.2% vs. 9M20

Greater precision in investment 
allocation due to Cloud 
migration

Impact from exchange variation

80% of migration concluded

Products

+226.0% vs. 3Q20

+19.1% vs. 2Q21

+258.6% vs. 9M20

Greater precision in investment 
allocation due to Squad 
management

Creation of CEA

Data

+0.5% vs. 3Q20

+12.4% vs. 2Q21

-19.4% vs. 9M20

Greater volume of restrictive and 
corporate data

Increase in unit prices

Extended negotiations in other 
states

3Q21 Earnings Release

24,919 22,278 25,047 

6,429
17,595 

20,956 12,526 

9,368 

16,640 
43,874

49,241

62,643

3Q20 2Q21 3Q21

83,149 
67,005 

14,054 50,393 

33,159 

36,194 130,362 

153,592 

9M20 9M21

DataProductsIT and Other

¹Excludes PPA of acquisitions
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Results | Adjusted EBITDA1 (-) Total CAPEX1

Adjusted EBITDA1 - Total CAPEX2 (organic)

+111.1% vs. 3Q20

+20.3% vs. 2Q21

+87.9% vs. 9M20

Adjusted EBITDA Margin1 - Total CAPEX2 (organic)

+9.9 p.p. vs. 3Q20

+2.7 p.p. vs. 2Q21

+8.9 p.p. vs. 9M20

3Q21 Earnings Release

62,499 

117,464 

102,003 

22.5%

13.6%

18.8%

9M20 9M21

20,503

35,988 

43,285 

27,792 

40,884 

20.5%
23.1%

13.2% 15.3%
20.8%

3Q20 2Q21 3Q21

Adjusted EBITDA - CAPEX (organic) Adjusted EBITDA - CAPEX Margin (organic) Margin

Consistent Cash 
Generation

¹Excludes non-recurring events from the result; ²Excludes PPA of acquisitions
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Results | Adjusted Net Income

Adjusted Net Income1

+320.5% vs. 3Q20

+94.3% vs. 2Q21

+209.8% vs. 9M20

Adjusted Net Margin1

+21.4 p.p. vs. 3Q20

+13.5 p.p. vs. 2Q21

+13.3 p.p. vs. 9M20

3Q21 Earnings Release

Adjusted EBITDA

Financial Result

14,341

31,029 

60,304 

(28,915)

22,193 

49,782 
-18.6%

12.2%

25.3%

9.2%

17.1%

30.6%

3Q20 2Q21 3Q21

37,881 

117,343 

-5,375

89,372 

-1.2%

16.4%

8.3%

21.6%

9M20 9M21

Adjusted Net Income Net Income Net Margin

¹Excludes non-recurring events and additional accounting effects of acquisitions (amortization of goodwill, mark-to-market financial expenses and their 

effects on taxes) for comparison purposes with previous periods. Does not represent organic net income.

Adjusted Net Margin



We are  a lways  acce lera t ing  and 
s t i l l  have s t rong capac i ty  fo r  
organ ic  growth  and M&A 
oppor tun i t ies .

193Q21 Earnings Release



Q&A

20

To participate in the Q&A, click on the Q&A icon, in the bottom part of your 
screen
and provide your #NAME#, #COMPANY# and #LANGUAGE# to enter de 
queue. 
When announced a notification to enable your audio will appear
then you shall activate your microphone to ask your questions. 

When your name is announced, the request to activate your  microphone 
will appear 
on the screen. For telephone participants, dial *9 (raise hand), and after 
your question has been made, dial *6 to mute/unmute the audio. 

To send questions in writing via the Q&A icon, provide your 
NAME, COMPANY and LANGUAGE at the button available at the bottom 
of the screen and write your question.
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