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VIVARA Participações S.A. (B3: VIVA3), Latin America’s largest jewelry chain,

announces its results for the third quarter of 2025.

In the third quarter of 2025, Vivara delivered another solid performance in line with its annual plan,
highlighted by robust revenue growth, continued gross margin expansion, and significant operating
leverage.

Gross revenue (net of returns) totaled R$805.4 million, up 15.5% compared to the same quarter in
2024. In addition to the expansion of the store base during the period, the positive performance was
driven by solid same-store sales (SSS) growth of 10.4%, particularly at Vivara, where SSS
accelerated to 14.7%. This result reflects diligent price and markup management, as well as the
strong customer reception of recent launches, especially the Duo (silver and gold) and Lab
Diamonds collections. At Life, the quarter was marked by the launch of the Disney charm collection
at the end of September, as part of the brand’s strategy to enhance freshness within the category.

Gross margin reached 71.4% in n the third quarter of the year, an expansion of 444 bps compared to
3Q24. Excluding the proper allocation of General Manufacturing Expenses (GGF), the quarter’s
gross margin was 292 bps higher than in 3Q24. s was the highest gross margin on record (on a
comparable basis) for a third quarter. This performance was supported by the levers presented in
2Q25, resulting from continued price management across all categories, improved negotiations
with watch suppliers, a more favorable sales mix, and the higher share of products manufactured in
Manaus.

EBITDA margin reached 26.3%. Excluding the allocation of General Manufacturing Expenses (GGF),
EBITDA margin was 25.1%, 252 bps higher than in 3Q24, resulting in the highest EBITDA margin on
record for a third quarter. This improvement was driven not only by the expansion in gross margin
but also by the maintenance of healthy SG&A levels, with a highlight on the operational leverage of
personnel expenses.

The Company reported an operating cash consumption (after interest and income tax) of R$12.6
million, due to the early collection of R$90 million in credit card receivables that were originally
scheduled to be received in July 2025 but were anticipated to June 2025. Excluding this
anticipation, the quarter would have shown an operating cash generation of R$77.8 million. The
Company does not anticipate any additional receivable advances in the upcoming periods.

3Q25 HIGHLIGHTS

• Gross Revenue (Net of Returns) of R$805.4 million +15.5% vs. 3Q24

• Net Revenue of R$664.5 million | +18.0% vs. 3Q24

• Same-Store Sales (SSS) increased 10.4% vs. 3Q24

• Gross Margin at the highest level on record in 3Q: 71.4% | +4.4 p.p. vs. 
3Q24

• Adjusted EBITDA Margin at the highest level on record in 3Q: 26.3% | 
+3.6 p.p. vs. 3Q24

• Excluding the R$90 million in receivables originally scheduled for July 
2025 but anticipated to June 2025, the Company recorded operating 
cash generation of R$77.8 million in the quarter.



Gross Revenue (net of returns) for 3Q25 reached R$805.4 million, 15.5% higher than in 3Q24. This performance

was driven by (i) 10.4% growth in same-store sales (SSS) and (ii) the increase in the number of stores over the

last 12 months, with the addition of 39 locations in the period.

In the quarter, the physical stores channel grew 16.3% compared to 3Q24, driven by (i) the store expansion

strategy, with a focus on the growth of Life stores, (ii) rigorous price management across the portfolio, and (iii)

effective execution of the commercial calendar, highlighted by the Diamond Week, Life for You, and Golden

Week campaigns. The channel accounted for 85.8% of total sales in the period, in line with 85.2% in 3Q24.

The digital channel continued to deliver a strong growth pace, posting an 11.6% increase in 3Q25 compared to

3Q24. This performance reflects improved stockout management, supported by a higher number of hub stores

acting as distribution and shipping points for online purchases. Growth was also driven by brand investments,

which enhance online sales, and by the increased downloads and adoption of the Company’s new app,

launched last quarter. The digital channel accounted for 13.9% of total sales, in line with the 14.4% recorded in

3Q24.

3Q25 | GROSS REVENUE (Net of Returns)
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Lojas Físicas Vendas Digitais Outras Receitas

Gross 
Revenue

by channel 
(%)

A Receita líquida foi de R$ 914,6 milhões no trimestre, com expansão de 17,5% em relação ao 4T23,

beneficiada pela dinâmica favorável da receita de subvenções (crédito presumido de ICMS) na linha de

Deduções da receita. No ano, a Receita líquida totalizou R$ 2.578,4 milhões, 17,9% maior a registrada em

2023.
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In 3Q25, physical stores generated R$690.7 million in revenue, representing a 16.3% increase compared to the
same period last year. During the period, Vivara and Life stores’ revenue grew by 15.3% and 21.3%, respectively.
On a Same-Store Sales (SSS) basis, consolidated growth reached 10.4% compared to 3Q24.

3Q25 | GROSS REVENUE BY CHANNEL (Net of Returns) (Cont.)
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Physical Stores
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39,0%

10,7%
1,9%

51,9%

34,8%

11,5% 1,8%

Loja Panamá

*The number of Vivara stores in the table above does not include the store in Panama.



Panama Store

3Q25 | GROSS REVENUE BY CHANNEL (Net of Returns) (Cont.)

VIVARA Stores
With 265 points of sale in Brazil, Vivara stores
posted revenue of R$ 532.0 million in 3Q25,
reflecting 15.3% growth and a 14.7% increase in
Same-Store Sales (SSS) versus 3Q24. The
channel continues to deliver performance well
above inflation, driven by (i) strategic stock
allocation across stores, (ii) improved product
assortment accuracy, (iii) diligent markup
management, and (iv) continuous innovation,
including the expanded assortment of the Duo
collection (silver-gold) and lab-grown diamond.
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It is worth noting that Vivara’s store in Panama, opened in October 2024, has been performing in line with
expectations, showing consistent month-over-month improvement.

The level of cannibalization caused by the addition of new Life-exclusive stores remains at healthy levels.
Revenue from Vivara stores located in malls that have both brands grew 14.4% compared to 3Q24. Excluding
Life category sales from these Vivara stores, revenue growth is even higher, reaching 17.5%.

Revenue from the 197 Life stores increased by 21.3% in 3Q25 year-over-year, reaching R$ 154.3 million. This
growth was driven by: (i) the opening of 38 new Life-exclusive stores over the past 12 months (ii) the
maturation of the store base during the period, and (iii) diligent price management.

LIFE Stores

Same-store sales (SSS) increased 7.6% in 3Q25
compared to 3Q24.

In the quarter, Life stores accounted for 61.9% of
sales within the Life category, representing a 507 bps
increase compared to the same quarter last year,
reflecting the continued consolidation of the Life
brand.

At the end of the quarter, the 98 mature Life stores,
those opened more than 2 years ago, reported an
average revenue of R$ 5.7 million (LTM).
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3Q25 | GROSS REVENUE BY CHANNEL (Net of Returns)

DIGITAL Sales

In the quarter, digital sales reached R$112.3 million, representing an 11.6% increase compared to 3Q24. The
strong performance is attributable to targeted media and campaign investments, as well as ongoing efforts to
reduce stockouts in the channel through the expansion of hub stores, which serve as distribution and fulfillment
points for online orders.

Additionally, the launch of the new app in April this year contributed to the improved results. The digital channel
has boosted sales performance, achieving conversion rates four times higher than those observed on the
website. Another initiative is the Personal Shopper program, which has strengthened customer relationships
and delivered promising results, with conversion rates 10 times higher than those achieved on the website.

These quarterly results confirm the success of the Company’s strategy to enable stores as hubs, ensuring
greater convenience for customers, expanding upsell opportunities through integrated journeys, and allowing
better inventory optimization. OMS sales, that are sales made through e-commerce but fulfilled by the stores,
accounted for 40.8% of digital sales in 3Q25, an increase of 1171 bps compared to 3Q24.
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The Watches category stood out in
online sales, increasing its share of the
channel mix by 335 bps, reaching
24.6% of sales, confirming the
relevance and growth potential of the
digital channel for the category.

The Life category also gained
relevance, representing 32.6% of sales,
33 bps higher than in the same quarter
last year. The growth is a reflection of
the ongoing engagement on social
media driven by brand ambassadors
Marina Ruy Barbosa and Larissa
Manoela, as well as the category’s
positioning as a giftable option with a
favorable average ticket for remote
sales.
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3Q25 | GROSS REVENUE BY CATEGORY (Net of Returns)

Analyzing revenue by category, Watches stood out with growth of 28.3% in the period, reaching R$ 124.0
million, driven by strong Father’s Day sales. Watches accounted for 15.4% of total sales in the period, up 154
bps compared to 3Q24.

With efficient stock allocation in Vivara stores, rigorous price management, and product mix innovation, the
Jewelry category grew 16.2% in the period. It is observed that the Duo (silver & gold) and Lab Diamond
collections gained share in the sales mix. As a result, the Jewelry category remained the most representative,
accounting for 52.3% of total sales, 0.3 p.p. higher than in 3Q24.

The Life category grew 11.4% compared to 3Q24, reaching R$249.3 million in revenue, and accounted for
30.9% of total sales (down 114 bps vs. 3Q24). Accessories and services represented 1.3% of sales in 3Q25.
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Below is the revenue mix by category for the physical stores channel, showing 3Q25 and 3Q24 figures.

Joias Life Relógios Acessórios Serviços

Joias Life Relógios Acessórios
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3Q25 | REVENUE DEDUCTIONS
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In the quarter, the line of Gross Revenue deductions increased by 4.8% compared to 3Q24, representing 17.5%

of gross revenue (net of returns).

Subvention revenue totaled R$ 99.9 million in the period, corresponding to 12.4% of the quarter’s gross

revenue, compared to R$ 80.1 million in 3Q24. This growth reflects the start of operations at the new

distribution center in Espírito Santo, as well as higher Life production driven by the increase in the brand’s store

base and the ongoing internalization of new product launches. The line also reflects the normalization of the

gold factory as part of the project to optimize inventory days.

Additionally, given the normalization of manufacturing operations, taxes levied in Manaus (UEA and F.T.I.) as a

percentage of gross revenue decreased compared to 3Q24.





Gross Profit in 3Q25 was R$474.2 million, up 25.9% compared to 3Q24, with a Gross Margin of 71.4% (+444
bps versus 3Q24). The residual impact of accounting for General Manufacturing Expenses (GGF) totaled
R$10.1 million in the quarter.

To illustrate the different factors that influenced the margin expansion, the Company presents in the chart
below the evolution from the reported gross margin in 3Q24 to the gross margin in 3Q25, highlighting the
impact of the allocation of manufacturing overhead (GGF).

In this scenario, a 208 bps improvement in the COGS line can be observed. This evolution was driven by
several factors:

(i) Vivara subcategories with higher contribution margins (Duo, Lab Diamond, and Vivara Silver) gaining share
in the mix
(ii) optimization in negotiations with Watch suppliers
(iii) effective pricing and markup management (notably in the Vivara category)
(iv) gradual shift toward domestic production of Life, reducing reliance on imported products

Excluding the GGF balances, the Personnel line contributed 58 bps to the margin improvement, reflecting
reduced overtime and higher productivity, which boosted manufacturing efficiency, as well as optimization of
the workforce.

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).

3Q25 | GROSS PROFIT AND GROSS MARGIN
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Selling Expenses (ex-D&A) increased 19.3% in 3Q25, resulting in a slight margin pressure of 33 bps
compared to the same period last year. This line was influenced by several factors, including:

i. Efficiency of 110 bps in the Personnel line due to a lower number of store openings through
September 2025 (17 openings) versus the same period in 2024 (45 openings). In 3Q24, higher
expenses were recorded for newly opened stores (with fixed costs established but limited revenue).

ii. Reduction of 129 bps in Marketing expenses, reflecting normalization of the line compared to 3Q24,
which had an unusually low base (at the time, the Company revisited marketing investments focused
on events).

iii.Decrease of 73 bps in Professional Services, due to a higher volume of investments in CRM
management to enhance customer activation programs.

iv.Decrease of 57 bps in Freight expenses, driven by initiatives to relocate products across stores, in
line with inventory optimization efforts, and the operation of the new distribution center in Espírito
Santo

General and Administrative Expenses (ex-D&A) achieved 107 bps efficiency as a percentage of Net
Revenue compared to 3Q24. Despite pressure in the Professional Services line (31 bps YoY), driven by the
reclassification of IT expenses (previously recorded as CAPEX in 3Q24, now recognized as OPEX), other
lines delivered efficiency, with the operational leverage in the Personnel line (74 bps YoY).

The Other Operating Income/Expenses line in 3Q25 recorded a gain of R$31.1 million, compared to a loss
of R$1.8 million in 3Q24, representing a 500 bps decrease as a percentage of net revenue. The variation is
mainly explained by the extemporaneous PIS/COFINS credits obtained by the Company during the
quarter.

3Q25 | OPERATING EXPENSES

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



The Company’s Adjusted EBITDA totaled R$174,5 million in 3Q25, representing a 37.0% increase compared to
3Q24, with an Adjusted EBITDA Margin of 26.3%, up 364 bps year on year. The quarter’s EBITDA was adjusted
for lease expenses under IFRS 16, as well as non-recurring items such as legal contingencies and
organizational restructuring.

During the quarter, the residual impact of General Manufacturing Expenses (GGF) on EBITDA totaled R$7.5
million. Excluding this impact, Adjusted EBITDA would have been R$167.1 million, corresponding to a margin of
25.1%, a 252 bps expansion compared to 3Q24, driven by significant gross margin expansion during the period.

3Q25 | ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN
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3Q25 | NET INCOME AND NET MARGIN

The Company recorded a Net Income of R$175.8 million in the quarter, with a Net Margin of 26.5%. The residual
impact of General Manufacturing Expenses (GGF¹) on quarterly profit totaled R$10.1 million. Additionally,
another factor positively affecting profit compared to 3Q24 was the adjustment of the deferred income tax rate²,
which contributed R$14.3 million in the period.

1. Non-recurring items: Highlighted are success with lawyers, and adjustments in the organizational structure and extemporaneous PIS/COFINS.

EBITDA 
Margin 3Q24

Gross Profit
(ex-GGF¹ e D&A)

0,3

Selling expenses
(ex-D&A)

G&A Expenses
(ex-D&A)

Other Revenue 
and Expenses 

+ EBITDA Adjusted

GGF¹ (ex-D&A) EBITDA 
Margin 3Q25

22,6

26,3

2,9

1,1 1,0 1,1

Adjusted EBITDA Margin Evolution (3Q25 vs. 3Q24) | % of Net Revenue

1. Manufacturing Overhead Costs (GGF): At the close of the 2024 fiscal year, the Company changed the accounting methodology for costing Manufacturing Overhead Costs (composed of factory personnel compensation
and other costs incurred in the manufacturing plant). These costs are now allocated to the cost of each product produced (forming part of the finished goods inventory value) and will only flow through the cost line when the
produced product is sold to the final consumer (in accordance with CPC 16 – Costs).2. Change in Deferred Income Tax Accounting: During the 2024 fiscal year, the Company revised the deferred income tax calculations on
unrealized profits in inventory related to intercompany transactions among its subsidiaries, now applying the nominal IRPJ and CSLL tax rate in Brazil, equivalent to 34%, pursuant to CPC 32 – Taxes on Profit. Previously, the
Company used the consolidated average effective tax rate to calculate deferred tax.

+252 bps
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At the end of 3Q25, net debt totaled R$317.2 million, R$26.9 million higher than at the end of 2Q25. The

Company recorded a reduction of R$224.9 million in factoring transactions (forfait) in 3Q25 compared to

December 2024. The breakdown of this balance by line item is presented below.

3Q25 | DEBT

3Q25 | CASH FLOW

In 3Q25, total investments amounted to R$22.2 million, a 35.6% decrease compared to 3Q24. This reduction
was driven by fewer store openings, improved negotiations with suppliers, as well as the reclassification of IT
expenses, which are no longer capitalized and now impact the line of Professional Services (G&A).

3Q25 | CAPEX 

1. Other adjustments: (i) IR/CSLL, (ii) Interest and (iii) Right-of-use leases. 
2. This is a managerial, non-accounting measurement prepared by the Company, which does not come under the scope of independent audit.

In 3Q25, the Company recorded an operating cash consumption (after interest and income tax) of R$11.1
million, due to the early collection of R$90 million in credit card receivables that were originally scheduled to be
received in July 2025 but were anticipated to June 2025. Excluding this anticipation, the quarter would have
shown an operating cash generation of R$77.8 million.

The reduction is a result of the change in purchasing
methodology, under which the Company no longer
contracts factoring (forfait) transactions for metal
purchases.

A Companhia passou a contratar saldos de risco sacado de prazo superior a 90 dias, que são

registrados na linha de Empréstimos. No 1T25, o vencimento das operações anteriores (com prazo

menor de 90 dias e registrados na linha de Fornecedores) totalizou R$ 202,8 milhões. A contratação

de novas operações com prazos acima de 90 dias no período somou R$ 87,4 milhões, totalizando R$

135,6 milhões de operações de risco sacado em aberto classificados na linha de Empréstimos.

No 1T25, a Companhia
consumiu R$ 193,3
milhões de caixa livre,
comparado com uma
geração de caixa de R$
110,3 milhões no 1T25.

.
A Companhia reduziu o volume de compras de matéria prima e, consequentemente o saldos de risco sacado
em aberto, na magnitude de R$ 115,5 milhões no trimestre

1.182 
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INVENTORY DYNAMICS

The Company continues to execute its growth plan (with store openings and SSS support) while pursuing
efficiency in its raw material and finished goods inventory.
In the third quarter, the inventory line increased by 8.5% compared to 2Q25, representing the smallest third-quarter
increase versus the second quarter since 2020, as illustrated in the chart below.
Inventory optimization initiatives continue to be executed according to plan:

- Products were reallocated to stores with faster turnover potential, driving sales;
- Slow-moving items were melted down, transforming idle finished goods into raw material to produce

fast-moving products.
These initiatives allowed for a reduction in gold finished goods and an increase in gold as raw material. As a result,
the quarter ended with 130 kg of gold more than what will be used in 4Q25 production. Additionally, slow-moving
products may be melted down in 1Q26 if not sold, potentially reducing gold purchasing needs in 2026.

The table below presents the analysis of inventory days, adjusted for the impact of GGF, considering both the
inventory balance and the cost of the last 12 months (LTM).

mar-24 Impacto 
Volume

Impacto 
Preço

mar-25

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

mar-24 Impacto 
Volume

Impacto 
Preço

mar-25

Matéria Prima
Bridge (base 100) : Impacto Preço x Volume 

Jun/25 Mar/25 Var. (%)

1.496.595 1.504.039 -0,5%

1.098.561
1.040.649 5,6%

337.653 370.289 -8,8%

60.207 59.247 1,6%

174
33.854 -99,5%

dez-24

7

Impacto 
Volume

13

Impacto 
Preço

mar-25

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

Como estratégias para otimização de estoque estão sendo realizadas as seguintes ações:

• Prolongação da vida útil dos produtos já em catálogo (eliminação da necessidade de compra da quantidade de 55kg): neste momento está
sendo priorizado uma maior permanência da oferta de produtos que estão em mercado, ou seja, a fabricação está voltada para confecção de
mais itens que já são comercializados nas lojas e uma menor fabricação de produtos envolvendo novos lançamentos;

• Derretimento de produtos com baixa performance de vendas (expectativa de derretimento de 55kg de ouro): as curvas de giro de estoque
estão sendo analisadas com relação a performance de vendas de cada um dos produtos hoje comercializados, com isso, os produtos com
baixa performance serão retirados de estoque e enviados para fábrica para derretimento e fabricação de produtos que estejam com melhor
desempenho em vendas;

• Adequação do catálogo individual de cada uma das lojas (diminuição de alvos): está sendo analisado o desempenho de vendas loja por loja e
adequado os estoques entre as mesmas, visando direcionar o estoque de forma mais assertiva para diminuição do tempo de giro de estoque.
Os produtos que de fato não apresentam bom desempenho de forma constante na maioria das lojas, entrarão na estratégia de
"Derretimento";

• Aceleração da reciclagem de produtos defeituosos (expectativa de derretimento de 15kg de ouro): está sendo acelerada a identificação de
produtos que apresentam algum defeito de fabricação e estes estão sendo enviados para fábrica para derretimento e conversão em matéria
prima, em específico este material será destinado para fornecedores terceiros para fabricação de produtos que não realizamos a fabricação
primária.
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It is worth noting that the initiative to recall slow-
moving products from Vivara stores did not impact
third-quarter same-store sales (SSS), highlighting the
effectiveness of the demand planning models.

Indexed to 100, based on the previous year’s 4Q

Quarterly Inventory Evolution | 2020 to 2025
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Vivara remains diligent with initiatives aimed at optimizing inventory balances. This approach is part of a
structured plan designed to support commercial performance without compromising the ongoing path
toward greater inventory management efficiency.



The Company ended the third quarter of
2025 with 474 points of sale in operation,
consisting of 266 Vivara stores (265 in
Brazil and 1 in Panama), 197 Life stores,
and 11 kiosks, concluding the period with
a total sales area of 39,581 square
meters.

During 3Q25, five new Life stores were
opened, which added 405 square meters
to the sales area.

The Company has stores in all regions of
the country, with the highest
concentration in the Southeast region,
which accounts for 52.4% of the total
stores.

3Q25 | EXPANSION
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EXPANSION IN 9M25
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EXPANSION IN 12 MONTHS
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Source: Company. Considers Vivara's total revenue, not excluding watches and accessories. LTM September 2025.

Vivara Jewelry

8,3%

Life By Vivara

3,7% Other categories

76,8%

Other players

11,3%

R$15.5B
(+5.0% vs. Set/24)

Brazil LTM

Jewelry 
Market

Market Share: The Company closed 3Q25 with a 23.2% share of the Brazilian jewelry market (+5.0% vs. 3Q24),
with 11.3% coming from Vivara jewelry, 8.3% from Life, and 3.7% from other categories. This market share gain
reflects the success of product launches, supported by efficient mix and pricing management, along with solid
and gradual expansion. The Company remains confident in maintaining and further strengthening its market-
leading position, which will continue to reinforce its growth initiatives.
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NORDESTE
74 pontos de venda

42 Lojas Vivara
31 Lojas Life
01 Quiosque

SUDESTE
239 pontos de venda

137 Lojas Vivara
94 Lojas Life
08 Quiosques

SUL
74 pontos de venda

46 Lojas Vivara
27 Lojas Life

1 Quiosque

CENTRO-OESTE
45 pontos de venda

27 Lojas Vivara
18 Lojas Life

NORTE
24 pontos de venda

13 Lojas Vivara
10 Lojas Life
1 Quiosques

INTERNACIONAL

NORTE
CENTRO-

OESTE SUL Total

13 27 46 137 42 265

11 20 30 95 31 184

1 0 1 8 1 11

25 47 77 240 74 460
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27 Lojas Vivara
18 Lojas Life
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13 Lojas Vivara
10 Lojas Life
1 Quiosques

3T24

2

Lojas Vivara

21

Lojas Life

0

Quiosques

-1

Fechamentos
Conversões

4T24

3Q24

2

Vivara 
Stores

21

Life Stores

-1

Kiosks

1

Closings 4Q24

• Fo1 fechado 1 quiosque no estado de SP.
• Dentre as 457 lojas, 1 se encontra no Panama,

NORTH MIDWEST SOUTH SOUTHEAST NOTHEAST BR Total

Vivara Store 13 27 46 137 42 265

Life Store 11 20 30 103 33 197

Kiosk 1 0 1 8 1 11

Total 25 47 77 248 76 473



▪ SEASONALITY FOCUS: The teams are fully prepared to capture the potential of key seasonal periods, including Black Friday and Christmas,

supported by intensive training and the reinforcement of a strong sales culture during the 2025 Sales Convention. Inventories have been

strategically planned to support a robust operation during peak demand. Additionally, significant advances have been made in the

omnichannel journey, with highlights including the integration and enhancement of the website and app, as well as the consolidation of the

Personal Shopper program, further enhancing personalized shopping experiences and customer engagement.

▪ LIFE: Continuing its 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 GENERATION: The Company continues to implement initiatives to increase operational cash generation, including renegotiation of

supplier terms, reduction in raw material purchases aligned with inventory optimization plans, and improved efficiency in tax management.

These efforts are expected to result in higher EBITDA to operating cash conversion.

▪ 2026 EXPANSION: The Company is preparing to accelerate store openings in 2026, with a strategic focus on expanding the Life brand,

strengthening its presence in priority markets, and broadening overall brand reach.

Prezados acionistas e colaboradores,

No último dia 18/07 assumi a cadeira de presidente do Conselho de
Administração da Companhia em decorrência da renúncia do meu
pai, Nelson Kaufman. Foram mais de 20 anos trabalhando juntos,
aprendendo com seu exemplo e construindo, em família e equipe,
uma empresa sólida, inovadora e apaixonante.

Hoje gostaria de fazer um breve destaque para enaltecer um tema
que é tão importante para todos nós: a importância das nossas
pessoas.

Começo pelo nosso colegiado de Conselheiros, do qual faço parte.
Temos o privilégio de termos um grupo extremamente colaborativo,
experiente e complementar, norteando a direção da Companhia.
Carolina Lacerda, com sua vasta experiência no mercado de capitais,
é uma referência técnica em Finanças e Governança Corporativa; Luiz
Quinta, um exímio conhecedor do mercado de shoppings do Brasil,
com uma trajetória rica e singular no varejo brasileiro; Silvio Genesini,
executivo proeminente por onde passou e conselheiro em diversas
Companhias de destaque; Paulo Kruglensky, profissional exemplar e
meu grande parceiro de jornada. Tenho certeza que nesta nova fase
como conselheiro, Paulo irá contribuir muito para a nossa visão
estratégica. Completo esse time, trazendo toda minha paixão pelas
nossas marcas, produtos e pessoas, somados a anos de experiência
vividos aqui dentro e me sinto muito realizada em colaborar na
construção do futuro da Vivara, agora nesse novo papel.

Dando sequência às nossas pessoas, agora quero focar no nosso
time de executivos. Reitero aqui minha total confiança no time: Icaro,
Elias e todo time de lideranças da Vivara. Temos um time muito forte e
resiliente, com uma administração sólida e Governança estabelecida,
e assim seguiremos.

Por fim, deixo registrado aqui o meu muito obrigado a todos os
colaboradores da Companhia (seja das lojas, fábrica ou escritório) que
constroem, todos os dias, o presente e o futuro da maior joalheira do
país.

Um abraço a todos,

Marina Kaufman
Presidente do
Conselho de Administração

Mensagem da Presidente do Conselho

17

OUTLOOK

✓Sazonalidade 2T25: A Companhia

inicia o 2T25 com foco na preparação

para a sazonalidade do Dia das Mães

e Dia dos Namorados. A preparação

do time e a assertiva alocação de

estoque são essenciais para levarmos

o presente perfeito para cada um de

nossos clientes. No último dia 30/04,

a Companhia realizamos a Live

Especial Dia das Mães, que conectou

o time de vendas das nossas lojas,

reforçando as melhores práticas, bem

como a fortaleza das nossas pessoas,

produtos e coleções.

PERSPECTIVA
Ao longo dos próximos trimestres, a execução das iniciativas
listadas tem como objetivo a otimização dos saldos de estoque
(dias de estoque) ao final do exercício de 2025.

Icaro 
Borrello

CEO

Dear Shareholders,

We closed the third quarter of 2025 with great satisfaction and pride in the results achieved: we
gained market share, became more efficient, and strengthened a business that is increasingly
resilient and promising. It was a period of exemplary execution of our plans, during which our
teams once again demonstrated knowledge, engagement, and a commitment to excellence.
We enter the fourth quarter fully focused on Black Friday and Christmas. Following an intensive
schedule of training and cultural alignment during the 2025 Sales Convention, our teams are
prepared and motivated. We have strategically planned inventories and strengthened our
omnichannel journey through improvements to our website and app, as well as the consolidation of
the Personal Shopper program, which has enhanced customer relationships and delivered a
personalized shopping experience.

In Life, we continue to innovate in our product offerings. We reestablished the partnership with
Disney, relaunching the Moments pendants at the end of September, a move that reinforces the
brand’s attractiveness and relevance.

With strong sales momentum and a favorable end of year seasonality, we anticipate a robust
quarter in terms of cash generation, supported by a solid and efficient operation.

Finally, we are already preparing for the next growth cycle. In 2026, we will accelerate the pace of
store openings, with a special focus on new Life stores. With this initiative, we aim to consolidate
our presence and expand the brand’s reach across Brazil.

I sincerely thank all employees, partners, and shareholders who contributed to this successful
quarter. We enter the fourth quarter confident, determined, and with the conviction that we will
deliver another strong result, driven by execution excellence and the passion that fuels our
Company.

Best regards,

Icaro Borrello
CEO

CEO Message

Mensagem da Presidente do Conselho
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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 operating cash
flow.

• Adjusted EBITDA, Net Debt, Net Debt/LTM Adjusted EBITDA, Operating Cash Flow, Gross Profit
(Comparable) and Net Income (Comparable) 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 Flow 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

Icaro Borrello – Chief Executive Officer
Elias Leal – Chief Finance and Investor Relations Officer
Caio Barbuto – Investor Relations Manager
Gabriela Luz – Investor Relations Analyst

Email: ri@vivara.com.br

DISCLAIMER

NON-ACCOUNTING MEASURES
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