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STRONG EXPANSION OF GROSS MARGIN
Gross Margin of 71.4% | +444 bps YoY | (ex-GGF¹) up +292 bps YoY
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KEY MESSAGES
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CONSISTENT GROWTH
Gross Revenue (net of returns) up 15.5% YoY | Net Revenue up 18.0% YoY driven
by same store sales (SSS) of 10.4%

SIGNIFICANT OPERATIONAL LEVERAGE

EBITDA Margin of 26,3% | +364 bps YoY | (ex-GGF¹) up +252 bps YoY

1. Manufacturing Overhead Costs (GGF): At the close of the 2024 fiscal year, the Company modified the accounting methodology for allocating Manufacturing Overhead Costs (which include factory personnel remuneration and other expenses incurred in the manufacturing 
plant). These costs will now be assigned to the cost of each product produced (forming part of the finished goods inventory value) and will only flow through the cost line at the moment the produced product is sold to the final consumer (in accordance with CPC 16 – Costs).



R$ 805.4 million
GROSS REVENUE | +15.5% vs. 3Q24

(Net of returns) 

R$ 690.7 million PHYSICAL SALES | +16.3% vs. 3Q24 

+10.4% SSS | Physical Stores vs. 3Q24
+14.7% Vivara Stores | +7.6% Life Stores

71.4% GROSS MARGIN | +444 bps vs. 3Q24
(ex-GGF¹) |  +292 bps vs. 3Q24

HIGHLIGHTS  3Q25
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R$ 174.5 million Adjusted EBITDA  | +37.0% vs. 3Q24 

R$ 112.3million DIGITAL SALES | +11.6% vs. 3Q24 

1. Manufacturing Overhead (GGF): At the close of the 2024 fiscal year, the Company changed the accounting methodology for allocating Manufacturing Overhead (composed of factory personnel compensation and other 
expenses incurred at the manufacturing plant). These expenses are now allocated to the cost of each product produced (being included in the value of finished goods inventory) and will only appear in the cost line at the 
moment the produced product is sold to the final consumer (in accordance with CPC 16 – Costs)

26.3% ADJ. EBITDA MARGIN | +364 bps vs. 3Q24
(ex-GGF¹) |  +252 bps vs. 3Q24



Lojas 
Vivara

Lojas
Life

Quiosques2022 6M23 Lojas
Vivara

Lojas
Life

Quiosques

EXPANSION 3Q25

1T24 Lojas Vivara Lojas Life Quiosques Fechamentos
Conversões

2T24
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INTERNATIONAL | 1 Store (Panama) | Pilot Project

BRAZIL | 473 Point of Sales | Presence in all Brazil states
457 469 474

0
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Life Stores2024

+17

EVOLUTION OF 
POINT OF SALES

+5 stores in 3Q25
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+9,0%

Kiosks Life Stores Vivara Stores

EVOLUTION OF 
POINT OF SALES

LTM

NORTH

25 points of sales

13 Vivara stores
11 Life stores

1 Kiosks

NORTHEAST

76 points of sales

42 Vivara stores
33 Life stores
01 Kiosks

MIDWEST

47 points of sale

27 Vivara stores
20 Life stores

SOUTHEAST

248 point of sales

137 Vivara stores
103 Life stores
8 Kiosks

SOUTH

77 points of sales

46 Vivara stores
30 Life stores

1 Kiosks
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REVENUE
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86.4%

13.3%
0.3%

14.4%

0.4%

85.2%

84,4%

Physical Stores

15,1%

Digital Sales
0,5%

Other Revenue

Physical Stores Digital Sales Other Revenue

3Q243Q25
Share  (%)

by channel

Price x Volume
(2024 vs 2023)

85.8%

13.9%
0.3%

0.5%

85.9%

13.7%

9M249M25



VIVARA STORES

R$ 532.0 MM

Gross Revenue( Net of 
Returns)

+15.3% vs. 3Q24

14.7%

Same Store Sales 

+16.2%

Jewelry category
revenue Growth

vs 3Q24

266
Stores
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LIFE STORES

R$ 154.3 MM

Gross Revenue( Net of 
Returns)

+21.3% vs. 3Q24

7.6%

Same Store Sales 

61.9%

Share of life stores in the 
Life category sales

+507 bps vs. 3Q24

98 Mature Stores
(50% of Life Stores)

With average revenue of  
R$ 5.7 mm (LTM)



DIGITAL

R$ 112.3MM

Gross Revenue
+11.6% vs. 3Q24 | another quarter of 
organic growth

13.9%

Share in sales
Similar to 3Q24 (14.4%)

60.4 %

OMS Sales Growth
+3977 bps vs. 3Q24

07

32.6 %

Share in Life category
in sales mix
+33 bps vs. 3Q24

Personal Shopper initiative 
with conversion rates

10x higher
than the website



GROSS PROFIT EVOLUTION 
3Q25 vs. 3Q24

Gross Profit of R$474.2 million | Gross Profit (ex-GGF¹) of R$464.1 million
• Continued upward trend in the COGS line (+2.1 p.p. YoY), with all categories showing margin improvement.

• (i) Vivara subcategories with higher contribution margins (Duo, Lab Diamond and Prata Vivara) gaining share in the sales mix;

• (ii) optimization in supplier negotiations for Watches YoY;

• (iii) effective pricing and markup management (with highlights in the Vivara category);

• (iv) gradual progress in the internalization of Life’s production.

• Personnel line (ex-GGF¹) contributing 0.6 p.p., reflecting manufacturing efficiency: the ramp-up of headcount added to 
the plant in 2H24 improved productivity, enabling staff optimization and lower overtime levels.

1. General Manufacturing Expenses (GGF): At the close of fiscal year 2024, the Company changed the accounting methodology for allocating General Manufacturing Expenses (which include factory staff remuneration and other expenses incurred at the manufacturing plant). These expenses will now be attributed to the cost of each product manufactured (becoming part of the 
finished goods inventory value) and will only impact the cost line at the time the product is sold to the end consumer (in accordance with CPC 16 – Costs).

+2.9 pp

3Q24 Gross Profit

+2.1 p.p.

∆ CMV 
(ex-GGF¹)

+0.6 p.p.

∆ Personnel
(ex-GGF¹)

+0.2

∆ Factory 
(ex-GGF¹)

+0.1 p.p.

∆ Deprec. 
(ex-GGF¹)

+1.5p.p.

GGF¹ 3Q25 3Q25 Gross Profit

66.9%

71.4%



+2.5p.p.

ADJUSTED EBITDA MARGIN EVOLUTION
3Q25 vs. 3Q24

Adjusted EBITDA of R$174.5 million | Adjusted EBITDA (ex-GGF¹) of R$167.1 million

• Selling expenses (-0.3 p.p. YoY): pressure in the Marketing line partially offset by leverage in Personnel.
• Personnel (+1.1 p.p. YoY): lower number of store openings YTD (17 stores in 2025 vs. 45 stores in 2024).
• Marketing expenses (-1.3 p.p.): normalization of the Marketing line compared to 3Q24, which was below the recurring level.

• G&A (+1.1 p.p.): efficiency gains from operational leverage in the Personnel line, despite pressure in Professional Services due to 
the dynamics of IT expenses (previously classified as CAPEX, which began impacting OPEX starting 4Q24).

1. General Manufacturing Expenses (GGF): At the close of fiscal year 2024, the Company changed the accounting methodology for allocating General Manufacturing Expenses (which include factory staff remuneration and other expenses incurred at the manufacturing plant). These expenses will now be attributed to the cost of each product manufactured (becoming part of the 
finished goods inventory value) and will only impact the cost line at the time the product is sold to the end consumer (in accordance with CPC 16 – Costs).

3Q24 EBITDA 
Margin

+2.8 p.p.

Gross Margin
(ex␂GGF¹ and D&A)

-0.3 p.p.

Selling Expenses
(ex-D&A)

+1.1 p.p.

G&A Expenses
(ex-D&A)

-1.0 p.p.

Other Revenue
and Expenses + 
EBITDA Adjusted

+1.1 p.p.

GGF¹ 
(ex-D&A)

3Q25 EBITDA 
Margin

22.6%

26.3%



Melhora no SG&A devido:
• Readequação do regime de comissionamento;
• Revisão dos investimentos de Marketing;
• Centralização do time comercial.
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21,9%

2023

24,0%

2024
(comparável¹)

25,5%

2024

479.598

618.509
657.532

+29,0%

1. Reconciliação dos saldos comparáveis constam no anexo desta apresentação

+2,9 p.p.

40,9%

13,3%

+4,1 p.p.

NET INCOME

Net Income of R$175.8 million in 3Q25

General Manufacturing Expenses (GGF): At the close of fiscal year 2024, the Company changed its accounting methodology for costing General Manufacturing Expenses (comprising factory personnel compensation and other expenses incurred at the manufacturing plant). These expenses will now be allocated to the cost of each product manufactured (becoming part of the 
finished goods inventory value) and will only be recognized in the cost line when the product is sold to the final consumer (in accordance with CPC 16 – Costs).

Change in Deferred Income Tax Accounting:In fiscal year 2024, the Company revised the calculation of deferred income tax on unrealized profits from intercompany inventory transactions, and began applying the nominal tax rate for Corporate Income Tax (IRPJ) and Social Contribution on Net Income (CSLL) in Brazil, equivalent to 34%, in accordance with CPC 32 – Income Taxes.Previously, the Company used the consolidated average 
effective tax rate to calculate deferred taxes. However, based on the review conducted under CPC 32 – Income Taxes, it was concluded that adopting the nominal tax rate would provide a more accurate representation of the Group’s consolidated financial statements, in line with applicable accounting practices.
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INVENTORY DINAMIC
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▪ Inventory optimization initiatives are being executed according to plan:

✓ Products were reallocated to stores with higher turnover 
potential, driving sales;

✓ Slow-moving items were melted down, converting idle finished 
goods into raw material for the production of fast-moving items.

Variação Cotação Commodities 1S25 

(Base 100 em BRL)

dez-24

7

Impacto 
Volume
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Impacto 
Preço

mar-25

Produto Acabado
Bridge (base 100) : Impacto Preço x Volume 

+15%

+12%

95

100

105

110

115

120

jan-25 fev-25 mar-25 abr-25 mai-25 jun-25

Ouro

Prata

Avaliando a movimentação por sublinhas,
destacamos o aumento da linha de
produto acabado, que aumentou 20% no
1T25. Para melhor ilustrar os efeitos
preço x volume no saldo de estoque,
apresentamos um bridge que compõe o
aumento da linha entre fatores preço e
volume. Do total de aumento da rubrica,
um terço é atribuível ao volume de peças
e dois terços são atribuíveis ao aumento
de preço das commodities utilizadas na
produção.

1. Considerado Custo LTM (ex-GGF) e Estoque (ex-GGF). Gastos Gerais de Fabricação (GGF): No fechamento do exercício de 2024, a Companhia modificou a metodologia contábil de custeio de Gastos Gerais de Fabricação (compostos por remuneração de pessoal de fábrica e demais despesas incorridas na planta fabril). Tais gastos passam a ser atribuídos aos custos de cada
produto produzido (compondo o valor do estoque de produto acabado) e irão transitar na linha de custo apenas no momento em que o produto produzido seja vendido para o consumidor final (à luz do CPC 16– Custos).

INICIATIVAS PARA OTIMIZAÇÃO DO ESTOQUE

Redução do volume 
de compra de ouro no 2S25

Redistribuição de 
produtos entre lojas

Derretimento de 
produtos de giro lento

EM LINHA
COM O PLANO

EM LINHA
COM O PLANO

EM LINHA
COM O PLANO

3T23

420

4T23 1T24 2T24

496

3T24 4T24 1T25 2T25 3T25

+6,4%

Companhia estabeleceu metas estratégicas ligadas à otimização de estoque que irão refletir no PLR de colaboradores

Dias de Estoque (ex-GGF¹)
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113
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1T

122
120

112

2T

144

135

122

3T 4T

2020

2021

2022

2023

2024

2025

Quarter ly  Inventory  Evolut ion 
Indexed to 100, based on the previous year’s 4Q

▪ We closed the quarter with 130 kg of gold in excess of what will be used 
for production in 4Q25. 

▪ There are still slow-moving products that could be melted in 1Q26 if 
not sold, potentially reducing the need for gold purchases in 2026.

▪ An 8.5% increase in inventory (3Q25 vs. 2Q25) reflects preparation to 
meet strong demand during the 4Q25 seasonality (a typical 3Q 
pattern). It is worth noting that this was the smallest inventory increase 
since 2020.

Posição Patrimonial



OTHER FINANCIAL
HIGHLIGHTS 3Q25

CAPEX
R$ 22,2 million 
-35.6%% vs 3Q24
Reflecting a lower number of store openings YTD and the reclassification of part of IT 
expenses, (which since 4Q24 have no longer been capitalized as CAPEX and are now 
recognized as OPEX).

OPERATING CASH FLOW
Cash consumption of R$ 11.1 million 
Cash consumption due to the early collection of R$90 million in receivables originally 
scheduled for July 2025 but anticipated to June 2025. Excluding this anticipation, the 
quarter would have shown an operating cash generation of R$77.8 million.

GROSS DEBT
R$ 551.5 million ( R$ 35.8 million of forfait)

✓ +R$ 153.0 million vs. Dec 2024 (38.4) | Decrease in borrowing costs and lengthening of debt term

✓ Net Debt / Adjusted EBITDA in 0,4x

✓ Reduction of R$225.0 million (vs. Dec/24) in factoring transactions (forfait).
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PERSPECTIVES
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2S 25
• A Companhia inicia o segundo semestre do ano reforçando as boas perspectivas para o ano,

após um primeiro semestre sólido e em linha com o plano anual.
.
DIA DOS PAIS
• Iniciativas para melhor abastecimento de lojas e assertiva alocação de estoques, preparação dos

times das lojas através de treinamentos reforçando as melhores práticas, impulsionado por
campanhas de marketing e novas coleções.

ESTOQUES
• Continuidade no diligenciamento de estoques ao longo do segundo semestre. No terceiro

trimestre, é esperado um aumento natural nos níveis de estoque, destinado a atender à
demanda sazonal do final de ano (Black Friday e Natal). A Companhia mantém seu
planejamento, com a expectativa de encerrar 2025 com um número de dias de estoque inferior
ao registrado em 2024.

CD ES
• Inicio da operação do novo Centro de Distribuição localizado no Espirito Santo.

EXPANSÃO
• A Companhia reforça seu compromisso de crescimento através da expansão orgânica,

estimando atingir o bottom line do guidance divulgado no começo do ano.

✓2025: A Companhia reitera as boas perspectivas para o ano reforçando a trajetória de

crescimento sólido (tanto no canal físico como digital), bem como a rentabilização da

operação, dando continuidade aos pilares de atuação de 2025

• (i) contínuo aumento do nível de serviço, com aumento da satisfação em todas as

áreas de contato com o cliente;

• (ii) evolução das alavancas operacionais (gestão de despesas, aumento de

produtividade fabril/verticalização da produção e evolução do plano de otimização

tributária). Com a revisão de processos na fábrica Life feita ao final de janeiro/25

melhoramos a produtividade (ultrapassando a marca de 23 mil peças Life/dia),

reforçando a jornada de internalização da produção da categoria, bem como

contribuindo para um melhor abastecimento das lojas Life

• (iii) gestão de estoques com foco na otimização dos dias de estoque até o

encerramento do exercício de 2025;

• (iv) inovação do portfolio de produtos:

o Portfólio de luxo acessível: em momentos de alta do preço de commodities, a

Companhia sempre busca conciliar a diversificação do portfólio com produtos

que ofereçam maior opcionalidade de preços aos seus clientes. Com isso tem

aumentado a relevância das coleções Duo (prata-ouro), Prata Vivara (atenuante

do efeito de canibalização Life em lojas Vivara), bem como peças com diamante

de laboratório. Tais produtos estão aumentando a participação no mix de vendas

de forma relevante;

o Renovação do portfolio atual: novas coleções de Moments a partir de Abril/25,

além do cronograma de lançamentos de Vivara e coleções Life ao longo do ano

• (v) expansão do parque de lojas, reforçando o compromisso de crescimento através

da expansão orgânica das marcas Vivara e Life. A expectativa de aberturas segue

em linha com o guidance do ano (entre 40 e 50 lojas), mantendo qualidade e

assertividade na escolha dos pontos e diligente análise do custo beneficio de cada

abertura.

▪ SEASONAL FOCUS

Teams fully prepared for Black Friday and Christmas: intensive training and 
reinforced culture during the 2025 Sales Convention.
Inventories structured to support strong seasonal demand 

▪ LIFE

Focus on innovation and product freshness: the Company reinstated its 
partnership with Disney, launching themed charms at the end of September 
2025 to drive the Moments subcategory. The Company also intends to 
reinforce collection launches, broaden the commercial product line with new 
models, and introduce men’s watches in Life stores.

▪ CASH FLOW GENERATION

The Company has been implementing a series of initiatives aimed at 
increasing operating cash generation, including renegotiation of supplier 
terms, reduction in raw material purchases aligned with the inventory 
optimization plan, and efficiency gains in tax management. As a result, a 
higher conversion of EBITDA into operating cash is expected..

▪ 2026 EXPANSION

Acceleration of store openings, with a strategic focus on Life stores.
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