Table S3: Regression results: 1-year and 5-year adjusted returns
	
	Dependent variable:

	
	1-year Adjusted Returns
	5-year Adjusted Returns

	
	(1)
	(2)
	(3)
	(4)

	COVID Period
	-0.002
	
	0.702
	

	
	(0.400)
	
	(1.245)
	

	LFI
	
	-1.810
	
	0.261

	
	
	(1.343)
	
	(2.622)

	Age
	0.055
	0.095
	0.509***
	0.206

	
	(0.065)
	(0.189)
	(0.189)
	(0.323)

	Equity
	0.064
	0.122
	0.275**
	0.248*

	
	(0.041)
	(0.083)
	(0.112)
	(0.146)

	CEO Founder
	0.003
	0.097
	-0.247
	0.022

	
	(0.113)
	(0.253)
	(0.296)
	(0.540)

	PE/VC Investment
	0.198
	0.260
	0.140
	0.099

	
	(0.140)
	(0.231)
	(0.310)
	(0.433)

	Leverage
	-0.079
	-0.189
	1.611*
	1.685

	
	(0.306)
	(0.852)
	(0.823)
	(1.456)

	Governance
	0.022
	-0.177
	-0.312
	-0.438

	
	(0.136)
	(0.533)
	(0.395)
	(0.859)

	ROA
	1.961***
	1.965**
	4.470***
	4.466**

	
	(0.586)
	(0.892)
	(1.518)
	(2.094)

	% Institutional Investors
	-0.291
	-0.080
	1.656
	2.831

	
	(0.471)
	(0.790)
	(1.291)
	(1.803)

	% Capital Increase
	-0.003
	0.071
	0.955
	1.056

	
	(0.264)
	(0.553)
	(0.692)
	(0.893)

	Offering Size
	-0.084
	-0.131
	-0.148
	0.116

	
	(0.070)
	(0.171)
	(0.198)
	(0.323)

	Lockup
	-0.137
	-0.241
	-0.460
	-0.701

	
	(0.192)
	(0.266)
	(0.429)
	(0.453)

	Prestige
	-0.061
	-0.019
	-0.642**
	-1.113**

	
	(0.113)
	(0.199)
	(0.291)
	(0.487)

	Selic Interest rate
	2.595
	-8.980
	14.805
	-8.694

	
	(4.548)
	(12.690)
	(12.617)
	(24.748)

	Constant
	0.102
	1.124
	-7.596
	-10.730

	
	(1.678)
	(3.513)
	(4.998)
	(7.631)

	Estimation Method
	OLS
	OLS
	OLS
	OLS

	Robust standard errors
	Yes
	Yes
	Yes
	Yes

	Year dummies
	Yes
	Yes
	Yes
	Yes

	Observations
	98
	50
	98
	50

	R2
	0.311
	0.280
	0.400
	0.348

	Adjusted R2
	0.097
	-0.038
	0.214
	0.061

	F Statistic
	1.455
	0.880
	2.149***
	1.211

	Note: *p<0.1; **p<0.05; ***p<0.01. Standard errors between the parentheses are clustered by firm and are robust to heteroskedasticity and autocorrelation. All models have VIF under 10.

	Variables' definition is in Table 1.



