EARNINGS
RELEASE

» 2




Jundiai, May 2, 2023 - Vulcabras S.A. (B3: VULC3] announces today its results for the
first quarter of 2023 (1Q23). The Company’s operational and financial information is
presented based on consolidated figures and in millions of reais, prepared in
accordance with accounting practices adopted in Brazil and international financial
reporting standards (CPC 21 and ISA 34). The data in this report refers to the
performance in the first quarter of 2023, compared to the same period of 2022, unless

specified otherwise.

é) GROSS VOLUME
6.7 million pairs/pieces in 1023,

an increase of 3.7% compared to
1Q22.

O NET REVENUE

RS 5711 million in 1023, an
increase of 19.6% compared to
1Q22.

) GROSS PROFIT

RS 225.3 million in 1Q23, an
increase of 34.0% compared to
1Q22.

é) GROSS MARGIN

39.5% in 1Q23, increase of 4.3 p.p.
compared to 1Q22.

NET INCOME AND NET MARGIN IN
THE PERIOD

R$ 83.6 million in 1Q23, an increase
of 54.8% compared to 122, with a
Net Margin of 14.6%, 3.3 p.p. higher
than 1Q22.

EBITDA AND EBITDA MARGIN

R$ 116.9 million in 1023, growth of
39.8% compared to 1Q22,
presenting 20.5% of EBITDA Margin
(3.0 p.p. higher than 1Q22).
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MESSAGE FROM

MANAGEMENT

Vulcabras continues with strong growth and announces another new sales record in
1Q23. Even in an unstable macroeconomic scenario and a challenging retail
environment, gross operating revenue grew 19.6% compared to the same period in
2022, reaching revenues of RS 571.1 million. The gross margin evolved from 35.2% to
39.5%, an increase of 4.3 percentage points. Ebitda (earnings before interest, taxes,
depreciation and amortization) grew 39.8%, reaching the mark of 116.9 million, with
an Ebitda margin of 20.5%. Net profit increased 54.8%, reaching R$83.6 million, with
a net margin of 14.6%, 3.3 p.p. higher than 1Q22.

The evolution of the gross margin for the ninth consecutive quarter demonstrates
the consistency and robustness of the Company's business model. This growth is
linked to the entry of new product models with greater added value and
technological attributes, which increased profitability and also to synergies in the
production processes, as a result of the strategy of focusing on the sports market.

In 1Q23, the footwear division grew 18%, with Under Armour and Mizuno revenues
expanding at a rapid pace. The American brand maintains its expansion based on a
strategy of focusing on the training and basketball categories, global strengths of
the brand. Mizuno, with just over two years in the portfolio, continues to grow at an
accelerated pace, regaining its strong presence in the running market.

Olympikus, our own brand, is gaining more and more prominence, expanding its
presence in running with the proposal to democratize access to high-performance
technology through the launch of products with greater added value. In this sense,
the brand took a leap last year, with the Corre Grafeno, the world's first graphene-
based propulsion plate sneakers. And, this year, it innovates again with the launch of
Corre 3, the most versatile shoe of the Corre Family, in yet another co-creation with
runners and performance running specialists, having been tested and approved by
the USP biomechanics laboratory (reference on the subject).

Another highlight of 1023 was the expansion of e-commerce, which recorded new
growth of 120.4% in 1Q23, jumping from RS 23 million in 1Q22 to RS 50.7 million,
representing 8.9% of total revenue. The result comes from the strong expansion in
sales of the three brands, with a strategy that combines: the strength of the brands
and a broad product portfolio.

Vulcabras continues to advance in the apparel and accessories division, which grew
37.7% over the same period in 2022. Revenue in this category rose from RS 48.8
million to RS 67.2 million, compared to 1Q22, corresponding to an 11.8% share of
total revenue. The performance reinforces the division's potential, increasing its
relevance in the Company's product portfolio.

In addition to the results above, Vulcabras also announces the payment of interim
dividends in the amount of RS 0.15 per share, maintaining the quarterly payment as
previously announced by the Company.

Quarter after quarter, the constant evolution of results is the result of the execution
of a strategy built through investments and focus on the sports segment that
maximized the capture of synergies and efficiencies. The scenario for the future
remains positive, with confirmed portfolios for the second quarter pointing to a
sustainable growth trend.
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CONSOLIDATED
PERFORMANCE

VAR.1Q23 vs
1022

Volume (million pairs and Itens) 6.7 6.4 3.7%

Gross Operating Revenue 668,6 549,4 21,7%
Net Revenue 571.1 4717.7 19.6%
Domestic Market 524,9 411.7 27.5%
Foreign Market 46.2 66,0 -30.0%
Gross profit 225.3 168.1 34.0%
Gross margin % 39.5% 35.2% 4.3 p.p.
SG&A Operation Expenses -135.4 -105.7 28.1%
Other Net Operating Income (Expenses) 1.7 2.0 -15.0%
EBITDA 116.9 83.6 39.8%

EBITDA Margin 3.0 p.p.

54.8%

Net Margin




In 1Q23, gross volume billed totaled 6.7 million pairs/pieces, an increase of 3.7% compared to the 6.4 million
pairs/pieces in 1Q22.

When comparing the periods, the highlights were:

)

(i)

(i)

Athletic Footwear there was reduction of 1.0% in 1023 against the volume sold in 1Q22. The loss of volume in
this quarter is exclusively due to the drop in revenue from the foreign market, which overshadowed the
register growth in the domestic market. The highlights in this quarter were the expressive growth of the
Under Armour and Mizuno brands, which continue at an accelerated pace of expansion. In Olympikus
footwear, volume remained stable in the domestic market, but the drop registered in the foreign market
meant that the brand's consolidated volume in 1Q23 was below the volume obtained in the same period of
the previous year.

Other Footwear and Others an increase of 2.8% was recorded due to the growth recorded in the
professional boots category, which was overshadowed by the drop in the volume of slippers due to the
difficulties faced in sales to the foreign market.

Apparel & Accessories there was an increase of 18.9% in 1Q23 when compared to the volume measured in
1Q22. In this quarter, the Company's three brands presented a positive performance, with special emphasis
on Apparel and Accessories Mizuno, which, like Athletic footwear, also continues at an accelerated pace of
expansion.

GROSS VOLUME OF PAIRS AND PIECES/THOUSAND - 1023 VS 1022

LB 4,042 | 60.7% | 4,083 | 636% | -1.0%
footwear
Other footwear | 050 | 15.7% | 1021 | 15.8% | 28%
and other
Appareland | oo | oz cor | 301 | 206% | 18.9%
Accessories
Athletic Other Apparel and
Total 6,663 100.0% 6,425 100.0% 3.7% footwear footwear and Accessories
other (1)
1Q22

(1) Slippers, boots, women footwear and shoe components



In 1Q23, the Company maintained the consistency of growth observed over the last quarters and
recorded net revenue of RS 571.1 million, an increase of 19.6% over the RS 477.7 million in 1Q22.

In yet another quarter of revenue growth above the average retail performance, the Company
maintained its strong pace of sales expansion, showing a positive performance in all its brands.

Athletic Footwear revenue increased by 18.1% in 1Q23 over the same period of 2022. The increase in
revenue in 1023 compared to 1Q22 is due to the growth observed in all its brands, despite the drop
registered in the foreign market. The highlights in this quarter were the significant growth recorded in
Mizuno and Under Armour sneakers, which demonstrate the great growth potential still to be explored
with these brands.

The Other Footwear and Others category increased by 11.2% over 1Q22. This category's revenue
growth is due to the positive performance in the professional boots subcategory, which was
overshadowed by the sales performance of slippers due to the poor performance in the foreign
market.

The Apparel and Accessories category increased by 37.7% compared to 1Q22, robust growth in all
brands. The excellent results presented in Apparel and Accessories reinforce the potential of the
category in its addressable market and it has been gaining more and more relevance within the
Company's product portfolio.

NET REVENUE BY CATEGORY —-1Q23 VS 1022

Athletic footwear 461.2 80.8% 390.5 81.7% 18.1%
Other footwear and Other (1) 427 7.4% 38.4 8.1% 1.2%
Apparel and Accessories 67.2 1.8% 48.8 10.2% 37.7%

Total Net Revenue 571.1 100.0% 477.7 100.0% 19.6%




Net revenue in 1Q23 in the domestic market totaled RS 524.9 million, an increase of 27.5% compared to
1Q22, when it was RS 411.7 million. In the foreign market, net revenue in 1023 totaled RS 46.2 million, a
reduction of 30.0% compared to the RS 66.0 million in 1Q22.

In 1Q23, in relation to the total consolidated revenue, revenues from the foreign market represented
8.1% against 13.8% in 1Q22. Revenues measured in the domestic market represented 91.9% versus 86.2%
in 1Q22.

In the domestic market, when compared to 1Q22, all brands and categories grew. The highlights of the
quarter were once again the robust growth of the Mizuno’s brand footwear and also the performance
of the Apparel and Accessories category, which continues to increase its relevance within the
Company's portfolio.

Direct sales to the foreign market showed a sharp decline due to macroeconomic factors in the
countries to which the products are exported. In Argentina, which is the main destination for the
Company's exports, the difficulties faced by local distributors to obtain the approval of import licenses
and the creation of credit guarantees, practically stopped business throughout this quarter. For other
destinations, especially Latin American countries, the economic problems faced with high inflation
have led to a reduction in consumption and affected the volume of local distributors. In the sales of the
Peru branch, revenue reduction was observed in relation to the same period of the previous year. The
reduction in the operation in Peru is due to persistent political problems in that country and, also, the
occurrence of an unusual weather phenomenon that affected several cities and caused the temporary
closure of commerce in some of them.

NET REVENUE BY MARKET —1Q23 VS 1Q22

Var. %
1023/1Q22
Domestic Market 524.9 91.9% 41.7 86.2% 27.5%
Foreign Market 46.2 8.1% 66.0 13.8% -30.0%
Total Net Revenue 571.1 100.0% 471.7 100.0% 19.6%
MARKET SHARE —1Q23

m Domestic Market

m Foreign Market




The Company's e-commerce channel recorded net
revenue of RS 50.7 million in 1Q23, maintaining the
expansion trend, showing growth of 120.4% compared to
the same period of the previous year.

The growth of the digital channel continues to be driven
by the positive sales performance of the Company's
three brands and 8.9% of consolidated net operating
revenue in 1Q23, an increase of 4.1 p.p. compared to 4.8%
in 1Q22.

| NET REVENUE AND NOR PARTICIPATION

E-comm total Net Revenue

Share Net Revenue 8.9%

4,8%

23,0

1Q22

mm NOR

At an accelerated pace
of growth, the sales

channel recorded
exponential growth of
120.4%

120.4%

4.8% 4.1p.p.

8,9%

50,7

1Q23

—&— NOR Participation
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COST OF GOODS SOLD
(COGS)

In 1Q23, as a percentage of net sales revenue, cost of goods sold represented
60.5%, compared to 64.8% in the same period in 2022.

The positive performance of operational factors combined with more favorable
conditions for inflation, exchange rate and logistical costs led to an improvement
in the cost of goods sold throughout 1Q23.

The main factors that positively influenced the performance of the products
produced were:

i) Predictability of production given the advance in the constitution of the
order backlog, thus providing greater synchronism between production
and billing;

ii) Economy of scale due to the higher volume produced in all months of
this quarter;

iii]) Better synchronism in changing collections, which led to a faster arrival of
new models at retail points of sale;

V) Less pressure on raw material costs with deflation in some items and,
V) Achieving productive efficiency within planned levels.

There was also a noticeable improvement in the cost of purchased goods. This is
due to the definition of a portfolio with greater added value, which, together with
the reduction in international logistics costs, led to better costs.

COST OF GOODS SOLD (% COGS/NOR)

TN



GROSS PROFIT

Gross profit in 1Q23 was RS 225.3 million, an
increase of 34.0% compared to the RS 168.1

million in 1Q22. Gross margin was 39.5% in 1Q23, Gross margin grOWS
4.3 p.p. above the 35.2% in 1Q22. .,
_ _ 4.3 p.p. and continues
For the ninth consecutive quarter, the Company )
reports evolution in gross margin. The 4.3 p.p to evolve for the n|nth
gain in the gross margin achieved in 1Q23 )
consecutive quarter

compared to the margin obtained in 1Q22,
demonstrates the consistency and reach the
Company's business model.

The main factors leading to this gross margin gain were::
i) Expansion of the product portfolio in all brands, reaching new categories;

i) Launch of new product models with higher added value;

iiii) Capturing synergies and economies of scale as a result of production growth;
iv) Cooling of the international logistics cost and;
V) Growth in the share of DTC sales where, due to the nature of the channel, margins are

higher than the Company's overall average.

GROSS PROFIT AND GROSS MARGIN

34,0%

1Q22 1Q23

mm Gross profit Gross margin %




k.3 |
SELLING, ADVERTISING AND

ALLOWANCE FOR DOUBTFUL
ACCOUNTS EXPENSES

Selling, advertising and allowance for doubtful accounts expenses in 1Q23 totaled RS 103.1 million, an increase of
30.5% compared to 1Q22.

e

Selling and Allowance for Doubtful Accounts expenses (excluding advertising expenses) increased by 31.5% % in
1Q23, compared to expenses in 1Q22. RS 79.4 million was recorded in 1Q23, against RS 60.4 million in 1Q22. As a
share of revenue, selling expenses (ex-advertising) represented 13.9% in 1023 compared to 12.6% in 1Q22.

In 1Q23, some variable sales expenses increased in terms of revenue due to changes in the participation of brands
and channels. The faster growth of revenues with the Mizuno and Under Armour licensed brands resulted,
consequently, in a higher volume of expenses with royalties. Likewise, the increase in the share of sales made
through Ecommerce, a considerable part of these sales being made through marketplaces, led to an increase in
commissions.

Advertising and marketing expenses totaled RS 23.7 million, an increase of 26.7% over the RS 18.7 million in 1Q22.
The share of advertising and marketing expenses over net revenue represented 4.1% in 1Q23, compared to 3.9% in
1Q22. In order to support the accelerated pace of growth of the three brands, investments in marketing were
increased through presence in major sporting events and a greater number of trade marketing actions.

SELLING AND ALLOWANCE FOR

DOUBTFUL ACCOUNTS EXPENSES ADVERTISING AND MARKETING
(excluding advertising ) EXPENSES
31,5%

26,7% ‘. o
1a [ 257 oy
1Q22 1Q23 1Q22 1Q23

mmmm Selling Expenses and Bad Debt % of Net Revenue mmmm Advertising Expenses % of Net Revenue




GENERAL AND

ADMINISTRATIVE
EXPENSES

General and administrative expenses totaled RS 32.4 million in 1Q23, an increase of 21.8% compared to 1Q22. As a percentage of
net revenue, there was an increase of 0.1 p.p., from 5.6% in 1Q22 to 5.7% in 1Q23.

In 1Q23, the increase in administrative expenses is mainly due to the increase in personnel expenses due to one-off reinforcements
in the administrative teams and the transfer to salaries of increases negotiated in collective agreements. In third-party services, the
increase is due to the expansion of services related to DTC's (Direct-to-Consumer) BackOffice.

GENERAL AND ADMINISTRATIVE EXPENSES

1Q22 1Q23
mmm General and Administrative Expenses % of Net Revenue
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OTHER NET OPERATING
INCOME (EXPENSES)

In 1Q23, Other Net Operating Income (Expenses) resulted in an income of RS 1.7 million, compared to an
income of RS 2.0 million in 1Q22.

| OTHER NET OPERATING INCOME (EXPENSES)

- Var. %
RS Million 1623/1Q22

Other Net Operating Income
(Expenses)

NET FINANCIAL INCOME (EXPENSES)

In 1Q23, the Company reported a net financial expense of RS 2.1 million, compared to the same period in 2022, when it
reported a net financial expense of RS 9.7 million.

Comparing 1Q23 versus 1Q22, the main variations were observed in the increase in financial income due to the increase in
cash, the correction of PIS/Cofins credits to be recovered mostly in December/22 and, also, the net variation between
revenues and foreign exchange expenses between the two periods.

NET FINANCIAL INCOME (EXPENSES)

Var. %
1Q23/1Q22

Capital structure -15.3 -10.4 47.1%
Operating -2.2 -2.1 4.8%
Exchange differences -5.2 -8.8 -40.9%
Financial Costs -22.7 -21.3 6.6%
Capital structure 9.2 4.0 130.0%
Operating 5.5 3.2 71.9%
Exchange differences 5.9 4.4 34.1%
Financial Income 20.6 11.6 77.6%
Net Financial Income -2.1 -9.7 -78.4%




Net income in 1023 was RS 83.6 million, an increase of 54.8% over the income of RS 54.0 million in
1Q22. Net margin reached 14.6% in 1Q23, an increase of 3.3 p.p., compared to 11.3% in 1Q22.

The significant growth in net income is mainly due to:
i) Excellent operating performance, which resulted in a gross margin increase of 4.3 p.p.;
ii) Capture of synergies in SG&A expenses; and

iii)) Better cash management performance that resulted in improved financial results.

NET INCOME AND NET MARGIN

1,3%

.

/'

1Q22 1Q23

mm Net Income  =o=% of Net Revenue
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In 1Q23, EBITDA totaled RS 116.9 million, an increase of 39.8%, against the RS 83.6 million in 1Q22. EBITDA margin
increased by 3.0 p.p., reaching 20.5% in 1Q23 against 17.5% in 1Q22.

The expressive growth of the EBITDA Margin is mainly due to the excellent operating performance, which
resulted in a 4.3 p.p. increase in the gross margin.

EBITDA AND EBITDA MARGIN

20,5%
17,5%

1Q22 1Q23
= EBITDA EBITDA Margin
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