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Vivara at a glance

Vivara is the largest jewelry retailer in Brazil

Company overview

Verticallyintegrated

Conipa —— Tellerina

Revenue per product
(as of 3Q22)

30.4% %

14.7%  Others A

VIVARA Sources

Vivara IR

Revenue per sale channel
(for 9M22)

79.1%

7,4%

Kyosks 1 ’ 7%

Digital 11 ’ 9%
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IS It time to engage?

\/ l \/ARA Recommendation based on:

Upside: 28.47% ¢ DCF=R$ 27.67
TargetPrice :
R$ 27.67 I Current Price: R$ 21.54
CurrentPrice UpSIde: 28.47%
R$ 21.54
¢ 5-Year IRR: 19.0%
Ke =15.0%
SpreadTIRKe: 4.0%
' ' ' ' ' ' ' Nominal IRR
Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22

BUY
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¢

B Charming Industry
B Brilliant Business Model

I  Forging The Sector Consolidation

I Crystal Clear ESG




IS It time to engage?
¢

B Charming Industry




VIVARA Sources

Far from a highgrowth industry...

The jewelry sector probably won't show an incredible growth, but that is not a barrier for investing in Vivara

A charmingindustry

So why is it a

_ Definetly it is not a . .ye
CAGRO7-21= 2.6% high growth industry.. charmingsector? g Resilient& Fragmented

Market size, [BRL mm]

14

12 8%

10  REE

5% 0
4% 2%

2%
0%

-4%

o N A O ©

07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
B TAM (BRL bn) —GDP growth (%)

Resilient |
*
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VIVARA Sources

Jewelry industry: discretionary, but resilient

The industry is inserted in discretionary retail, but unlike other segments, it presents greater resilience

Growth 20082009 Crisis Growth 20142016
15.1% 13.0% 13.7%
7.4%
0.2% -0.5%
. 8.0% -12.6%
Jewelry Footwear & General Retail Electro Jewelry Footwear & General Retail Electro
Apparel Apparel
Market size and GDP growth, [BRL mm; %]
14
12 8%
10 0% cor
4% ’
8 . 3%
5 2% 1% 2% gy
4
2 -4%
0
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

TAM (BRL bn) GDP growth (%)

Resilient |
*
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VIVARA Sources

Jewelry industry: discretionary, but resilient

The industry is inserted in discretionary retail, but unlike other segments, it presents greater resilience

Revenue growth in 2020

During the COVID 19crisis jewelrysectorhasretractedfor the . . - -10% -4%
firsttime. Butit hasperformed better than expected all things . 26% -21% -21%
considered.. AU

Hering Marisa Renner Jewerly Vivara  Arezzo

Market size and GDP growth, [BRL mm; %]

14
12 8%
10 ©%

o 4% »

5 2% 1 2% gy

4

2

0

07 | 08 09 10 11 12 13 {14 15 16 { 17 18 19 | 20 21

TAM (BRL bn) GDP growth (%)

Resilient |
*
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The fiercer pandemic survivor: Vivara VIVARA_sources

Euromonitor, Vivara
Even though in Brazil, there is a certain concentration of Vivara in the jewelry sector, we believe that this movementensify even more

COVI D was not all that bad téVVMvamaagei zed an i mportant
Braziliantop 4 jewelryretailersmarketshare [%] Vi v aeCanihercemarketshare [%0]
Vivara e H Stern e Pandora e \lonte Carlo
17%

B— 5070
12%

11% 11%
10% 10%
Vivaraquicklyadaptedto eCommerce
8%
- MarketShare
In lyear
2016 2017 2018 2019 2020 2021 2018 2019 2020 2021 2022E 2023E 2024E 2025E

l Fragmented

Overview| Charming Industry} Business Mode| Expansion PlanESQ Valuation nglcl)\%ﬂI\NCE | 9




VIVARA Sources

An incumbent on the digital world

In the pandemic, we saw a migration to digital, in which Vivara was able to consolidate even faster and grab a larger glihesrarket

We verified delivery speed and eCommerce coverage for every Brazilian city

eCommerce coverage and delivery days [%; #]

VIVARA PANDORA

1 Days

Delivery Days Coverage Delivery Days Coverage
5.0 days . m Proprietary Python Script

l Fragmented

Overview| Charming Industry} Business Mode| Expansion PlanESQ Valuation QE%ANCE | 10




Back to the real wor |l d: An | 4.

Even though in Brazil there is a certain concentration of Vivara in the jewelry sector, we believe that this movementemsifiy even more

Il n a very fragmented industry in the physical spaceé

Market Share of Top 5 largest players, [%]

52%
Being Vivara the main consolidator
38%
36%
34%
32%
28%
24%
Brazil Japan Spain Russia UK S. Africa Mexico
: Resilient l Fragmented

>, Overview| Charming Industry Business Mode| Expansion PlanfSQ Valuation ﬂ FINANCE |
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IS It time to engage”?
4

B Brilliant Business Model




VIVARA Sources

The perfect balance between brand and price...

Vivara and Life both stand alone in pricing range in every product category

UnmatchedSilverprices UnmatchedGold prices
Price Comparison Life x Pandora Price Comparison Vivarak{Stern
Life Pandora M Vivara ® HStern

Bracelets Rings Earrings  Necklace Bracelets Rings Earrings ~ Necklace

POL]
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VIVARA Sources

The perfect balance between brand and price...

In addition, being the largest jewelry retailer brings advantages of scale and reflects the company's greater brand awareness

¢ Highestspontaneousbrand awareness < Especially among middle class

Jewelries brand awareness, [%)]

MonteCarlo 9%
Cartier 13% 527 people interviewed [FPEEETEUSNETR
Tiffany — Field Research \Ti?/;f:ned
Hstern 31%
Pandora 36%

I
*
Overview| Charming Industry| Business Mode|l Expansion PlahESJ Valuation ngﬁ)\%“ANCE | 14




The jewel in the crown: Vi vatiade

No wonder Vivara is the leader in the industry. Its largeale verticalized operation translates into efficiency and competitadvantages

ﬂ How does it maintain such unigue positioning? ﬂ
I

Marketing ¢
Dilution Costs

® TaxBenefit

- ..

Verticalized
Operation

S

¢

Bargainpower € InventoryManagement and

salesoriented strategy

Scale |
*

POL]
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The jewel in the crown: Vivat ads

No wonder Vivara is the leader in the industry. Its largeale verticalized operation translates into efficiency and competitadvantages

ﬂ Scale: Cost Dilution and Top Positioning |

Marketing @& O TaxBenefit
Dilution Costs

Bargainpower L 2 < InventoryManagement and
salesoriented strategy

Scale |
*

Overview| Charming Industry| Business Mode|l Expansion PlanES{ Valuation QE%ANCE | 16




VIVARA Sources

Scale at its best: Cost dillution and bargain power with malls =20

Vivarads marketing expenditure is unmatchable. Al so, the brand is a must in

. And Vivara is a mushave in any shoppin
UnmatchedMarketing Expenses y shopping

Net Revenue for each company and Vivarads Marketing / Net Reve

Net Revenue ¢ Vivara's Marketing / Net Revenue

Doesnot pay signing bonus

63% @ Easielleasingnegotiations
47% @ Bestpositioning insidemalls
24% 21%
@
263 303
_ _ Life standalones enjoy this benefits
Vivara Pandora Hstern  Monte Carlo Swarovski ' ‘
Scale |
L 4

Overview| Charming Industry| Business Mode|l Expansion PlanES{ Valuation nglcl)\%ﬁl\NCE | 17




VIVARA Sources

Scale at its best: Cost dillution and bargain power with malls =050

Vivara scale reflects in its temind position inside malls

4 Thebeststore positioning insidemalls 4 Resultingin the most foot Traffic
Percentage of stores on corners [%] Foot Traffic Comparison [%0]
74%
100 -
VIVARA
Il vonTE cARLO
59% B PANDORA
54% T
50% S
45% @
@ 50-
36% N
=
i
I_
25-
20%
0- &2 >
1IIZI ‘IIE EIEI
Time, hours
Pandora Swarovski Casadas  Monte Carlo Hstern Life Vivara
Aliancas
An unique market positioning
Scale |
L 4

Overview| Charming Industry| Business Mode|l Expansion PlanES{ Valuation QE%ANCE | 18




VIVARA Sources

Thejewelinthe crown: VI eparatian0 s

No wonder Vivara is the leader in the industry. Its largeale verticalized operation translates into efficiency and competitadvantages

E Verticalization: Tackling two main issues ﬂ
I

Marketing < ¢ ToBenefit
Dilution Costs

- ~

Verticalized

/ "\
/ \
’ \
/ \
I \
I \
1) \
I \
1 \
i 1
[} [
1 1
I 1
i 1
I .
! i
H 1
\ i
1 1]
\ ]
\ ]
\ ]
\ ]
\ ]
\ /

Bargainpower & € InventoryManagement and

salesoriented strategy

Scale l Verticalization
: : : : : POLI
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Tackling two main issues: Tax system

Tax regul ations gives

i nternati onal

Heavy taxes incident upon every step of the value chain...

peer < a

hard ti meé

VIVARA Sources

Vivara IR, IBGM

Jewels ICMS ranges from 4% to 35% depending on state...

Vi varaodos two subsidiaries and
Industrialized :
h Merchandise @ A
~18% ~18%
~16%
12%
3.65% 3.65%
1 IPI ICMS PIS/ICOFINS ICMS PIS/COFINS
Scale lVerticaIization

Jeweiry Retai ICMS rate per state, [00]

The lack of a universal

Overview| Charming Industry| Business Mode|l Expansion PlahESJ Valuation

> rate for all federations
generate fiscal wars
between states
making the regime
even morecomplex

AN

4.0%- 10.2% [ |
10.2% 16.4% [_|
16.4% 22.6% [_|
22.6%- 28.8% [

28.8%- 35% |

POLI
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VIVARA Sources

Tackling two main issues: Tax system

Tax regul ations

Vi var aos

I

~16%

12%

Il IPI

t wo

Industrialized
Merchandise

~18%

ICMS

Heavy taxes incident upon every step of the value chain...
subsidiaries and

PIS/COFINS

gives international peer< a hard ti meé

Financial health dependent
Total Benefits and tax benefits as % of rgicome [BRL mm; %]

pm Total Benefit Added =9 of net income 100%

176

90%
80%
70%
60%
50%

40%

Huge importance
3.65% V I \’l d([ &

30%

20%

10%

|
|
|
|
|
| 0%
|

l
|
|
|
|
|
|
|
l
|
|
|
|
|
|
|
l
|
|
|
|
2016 2017 2018 2019 2020 2021 1H22 :

Scale

l Verticalization

Overview| Charming Industry Business Model Expansion PlahESQ Valuation nglcl)\%ﬁltNCE | 21

(



Tackling two main issues: Raw materials volatility VIVARR _Souces

Gold and Silver Price,
. . . . . . . . . . Vivara IR
Vivara's verticalized structure allows the company to reduce the impact of raw materials price spikes and promote a mabdefi@artfolio mix

Highly volatile raw input materials

... butV i v aGroasdviargins are stable
Gold and Silver Price Evolution in BR|arf/10 = 100]

Vi var aMargind¥%]o s s
300%

70.4%
250%

68.1% 68.5% g7 6o 57 604
66.8% 66.49% ' |
200%

150%

100%

50%

2016 2017 2018 2019 2020 2021 2022E

——FX*Gold ==—==FX*Silver 2016 2017 2018 2019 2020 2021 2022E

l Verticalization

Overview| Charming Industry| Business Mode|l Expansion PlahESJ Valuation ngl(l)\%ﬁl&NCE |
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How does Vivara do it?

@é PassingRawMaterial Costs

Portfolio MixFlexibility

O® Product DesignFlexibility




VIVARA Sources

First Strategy: Price paghrough T

. . : . Machi
Using Way Back Machine we proved Vivara repasses gold prices aenne

. o CO 669 §FN —
Gold Productsprices = —=oF © L

'S 'S P 'S 'S |

+400% —Lovely ——Heaven Bride Honeymoon | do e=mBasket Average  emmeEX*Gold

- 350%

( R=91% )

 300%

. 250%
. 200%
' 150%
' 100%
50% |

5 0%
Nov-11 Nov-13 Nov-15 Nov-17 Nov-19 Nov-21 5

l Verticalization
Overview| Charming Industry| Business Mode|l Expansion PlahESJ Valuation QE%ANCE | 24




VIVARA Sources

Other playersalsopassalong raw materialprices e ———

Machine

Pandora also pass raw material prices, but at a faster pace than Life

Pandoraand L i fPecéEssolution
Silverproducts priceschangescomparison [%]

— . P a n d cStoresiiBrazi| [#]

300% e Silver * FX / \ I 98 95 94 95

e |FE

-
25004 e Pandora 8 84 78
° : - | 6 73 73 I
i 66 66
200% - -
150% I
100% ' -
Pandoradoublesprices I
50% out of nowhere |

1Q192Q193Q194Q191Q202Q203Q204Q20 1Q212Q213Q214Q21 1Q222Q223Q22

91 91 |

0%
Dec-11 Dec-13 Dec-15 Dec-17 Dec-19__ Dec-21 |

l Verticalization ;

Overview| Charming Industry| Business Mode|l Expansion PlahESJ Valuation QEICI)\H&NCE | 25




The timing to pass costs along isruciaé

Time for raw materials to impact product prices, [months]

4| Buyingraw
materialsFlexibility

| BoostsMarket
ShareGains




VIVARA Sources

Second strategy: Portfolio mix flexibility ——

. . - . . Machine
Vivaracan change its products offering to sustain its gross margins

But repassing costs is not its only weapon:

Portfolio Mix Flexibility

$/.

Nov-14 Nov-15 Nov-16

.............................................................................................................................................................................................................

POLI
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VIVARA Sources

Third Strategy: Product design flexibility e

Machine

Having a factory that makes and recycl& vara'sproducts gives the company large flexibility to change it mix fast

| Do Wedding Ring ChangingProductsto Fit INC u s t o Roeket$ s True Love Wedding Ring

ol Doo6 Weddi ng Offiing, BRIlew Model Changei nfrfu@L oved Weddi ng Ring Design

1,600
1,400 \
1,200
1,000
—
800
600
Less gold
400
(\j\?\m:\ - ‘ -\’
ar Price correction E__j
200 , : R——
One design Twodesigns Pre2019 Post 2019
0
Feb-20  Aug-20 Feb-21  Aug-21 Feb-22  Aug-22 Dec-11 Dec-13 Dec-15 Dec-17 Dec-19 Dec-21

Scale l Verticalization

Overview| Charming Industry| Business Mode|l Expansion PlahESJ Valuation
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IS It time to engage?
¢

I  Forging The Sector Consolidation




VIVARA Sources

Third ThesisConsolidationplan

ConsolidationPlan

S5

Vivara Stores Openings

B

Life Stores Openings

Life Stores

Z2Z0—-—=2>»0-"mTrO0omnz200

Vivara |
*

POLI
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VIVARA Sources

Where can'/ivarago to?

Projected Vivara Stores

22E  23E 24E 25E 26E
2%

CAGR 121 =10.19 CAGR 2226 = 7.

314 320

Mall penetration 26 =51%

Vivara |
*

Overview| Charming Industry| Business Mode| Expansion PlahESJ Valuation
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VIVARA Sources

Where can'/ivarago to?

We seek to understand what the opening potential is for Vivara stores in the coming years

3 Filters Expected Vivara Stores in 2026

Discarded Malls, [#]
398

-231
-68 -8
Malls without Vivara Macro Filter Income Filter QOutliers Potential Openings
O | Potential Openings E Total stores in 2026E
™ 91 New Vivara Stores | 326 Vivara Stores
_____________________________ s | e

Overview| Charming Industry Business Mode] Expansion PlahESQ Valuation 32




Differentrevenues andproduct mix for different clusters

Product mix per cluster, [%] Annual revenue and Gross Margin per cluster, [BRL MM]

Jewelry Life Watches B Acessories W Store's Revenue ¢ Gross Margin

20 2% 3%

13% 14% 1700 66.9% 67 1%
26%
6,500
A B C




VIVARA Sources

Where can Vivara go to? answering through clusters

Vivara can only expand to Clusters B and C, from now on

How should we determine the best opening opportunities”

-~

que Na

% Isochrone Analysis{iorumbi Mall

i ClusteredVivaraStores, [#] |

e 1

i Current ® Projected Openings

i i

i i

i i

: 107 :

i i

i 93 i

i i

i i

: ‘ | i
L2 “v..py »‘f

s ) I 67 i

28, ! | |

i i

i i

i i

: 33 |

i i

| 24 :

I .

i i

i i

i 4 !

| — !

i

T Population within O | Income ! i

SIS a 10-minutes drive | Exposition | ClusterAA Cluster A ¢ Cluster B~ ¢ Cluster C | |

Vivara | Life
*

Overview| Charming Industry| Business Mode| Expansion PlahESJ Valuation
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Incredible returns on a silver platter: Growth is good e
Vivarads efficient operation is reflected in high returns on investment, way

Returns on stores are way al

Vivara 4Wall Analysisd ROIC per cluster, [%0] .
47% 46% VIVARA
— -
Silver products
— —
— -
80% gross margin
— —
WACC:13.1%
— -
240 openings in 7 years
— —
Vivara A Vivara B Vivara C Life
Vivara l Life
Overview| Charming Industry Business Mode] Expansion PlahESQ Valuation QF%“ANCE | 35




Projected Life Stores

299 302

281
253
221
198
167
. 125
Life Stores
72
33
2 2 2 = I

16 17 18 19 20 21 22E 23E 24E 25E 26E 27E 28E 29E 30E

CAGR 1&1 = 81.7%




VIVARA Sources

Where can'_i'cgo to? Top Brazilian malls

Life stores are going to the best available clusters in the next years

How should we determine the best opening opportunities?

Total expected openings:

Expected Life Stores Distribution, [#] 237
Existing Life Stores i3 Life Stores Openings
119
102
Life Cluster C
@ Life Cluster -
© Life Cluster B . .
O Life Cluster A 5 4 L T
AA A B C AA A B C
veo | Life
OverV|ew| Charming Industry Business Mode] Expansion PlahESG Valuation QF%ANCE | 37




VIVARA Sources

Can a mall support both Life an¥ivarastores?

Life Stores have different clients tharivaraand tolerable cannibalization levels

CanLife and Vivarabe at the samemall? Differentcustomersand healthycannibalizationlevels

LifeSt andal ones and Vivara tacaehibpbdifbarenth ahgept g

Maximum cannibalization for positive NPV, [%]
| I ‘ Z T I | Even Cluster C caaupport

. considerablecannibalization |

57% 70% s

66%

2590 BRL 320 BRL

Average 1100 BRL 400 BRL
Ticket

Clients 49% 30% -

New Retained ™ Reactivated

34%

Cluster A Cluster B Cluster C

Vivara | Life
*

l > Overview| Charming Industry Business Mode] Expansion PlahESQ Valuation ﬂ FIRANCE | 38




ources

|l ncredi ble returns on a silver pl at.t;

Vivarads efficient operation is reflected in high returns on investment, way
I DuPontAnalysis E—
I _________________ i |
1.2x | 78%
1.1x 27% |
1.1x 23% ’ | 35%3.0x |
19% |
17% 2.3x |
. 0-6x0.6x 14ty : 18x18x18X18x|
11% I ,
I I B | | 23% 199,
|
|
Asset Turnover ! x Net margln x| Eq. Multlpller I I :
|
16 17 18 19 20 21 22 16 17 18 19 20 21 22 | 16 17 18 19 20 21 22 | 16 17 18 19 20 21 22
L L i 1
Despite expansion, leverage decreased a lot...
1.7x Net Debt (Cash) / EBITDA
- 0.8X 0.5X
] E—

-1.4x 19X
2016 2017 2018 2019 2020 2021
Vivara |
. . : N . POLI
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Why own to others, when you can get it done yourself? Amazing cash generation

Cash Generation, [BRL mm]

619
CFO - CFI

-113

134 -99

2018 2019 2020 2022E  2023E  2024E  2025E 2026  202/E  2028E




IS It time to engage?
¢

I Crystal Clear ESG




VIVARA Sources

How did we conduct our ESG analysis?

One of the main reasons Vivara managed to do an IPO is transparent ESG practices

To evaluate Vivarads ESG efforts we : nde
Ranking

H\tern
® 2.4
Forour scorewe used I
® 3.3
/ Environmental criteria — PY 3.7
o
6 Social criteria 4.1
IndeX 4.2
Rationale 6 Governancecriteria AREZZ0
—

I s P vARA
oo I DR

8 Companies analyzed

Overview| Charming Industry| Business Mode] Expansion PlanESQE Valuation QEICI)\H&NCE | 42




l 1 VIVARA  Sources
How did we conduct our ESG analysis? e
One of the main reasons Vivara managed to do an IPO is transparent ESG practices ‘B‘r”fz'ﬁe‘)'d fshand

Environmental | The planet is our most valuable jewel

CO2 Emissions from gold mining, [Tons]

26 448 79,989 83,596
Average 68.060 72,569
AngloGold Ashanti P 63,071
49,653
41,429
35,056
22,949 24,012 25,094
16,281 14,905 17,100 18,933 20,431 21,784
’ 10,523 12,436 ,
4,887
2H22 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
3X less
A
ANGLOGOLD , 0
28,700 kg CO2 /Gold Kg Global average i\l e 8,615(g CO2 /Gold Kg

Overview| Charming Industry| Business Mode] Expansion PlanESQE Valuation nglcl)\%ﬂl&NCE : 43




l 1 VIVARA  Sources
How did we conduct our ESG analysis? e
One of the main reasons Vivara managed to do an IPO is transparent ESG practices gpleﬁGmd fshand

Environmental | The planet is our most valuable jewel

CO2 Emissions from Gold Mining

namre

International journal of science

25994
16,281

4,887

3X less
A

ANGLOGOLD

asnanm ~ Vivara 8,615 coz/coldkg

28,700 kg coz icold kg

Globalaverage

i

Overview| Charming Industry| Business Mode] Expansion PlanESQE Valuation QF%ANCE | 44




VIVARA Sources

How did we conduct our ESG analysis?

. : : Glassd
One of the main reasong/ivarahad managed to do an IPO was transparent ESG practices S

Social | Satisfied customers where every client counts

The clients are aQ-p-r@@y—é—Q ébut so are the em

Google

Google rating weighted average, [#] Glassdoor score [#] and recommendation rate, [%]

© Casa das Aliancas ™ Vivara © Pandora

461
" Swarovski " Monte Carlo " Hstern
Piptinen] 4.53
D glassdoor 4.47
4.45
4.43
4.38 I I

Monte Pandora Swarovski Vivara Hstern Life Casadas Vivara Pandora Swarovski Monte Hstern
carlo Aliancas Carlo
. . . . . npou
Overview| Charming Industry| Business Mode] Expansion PlanESQG Valuation FINANCE | 45




VIVARA Sources

How did we conductour ESGanalysi8

One of the main reasong/ivarahad managed to do an IPO was transparent ESG practices

Governance | Skin in the game and interests aligned

O . . .
!g | Founding family and CEO have skin in the game Ii 2| Solid remuneration policy and good track record

Vi varads Shareholder compositionw, via¥%lads board compensation pl a

. 55% 56%
24, 700/ ~80% fortuneon Vivara 5204
stocks 250 48%
0
U Free Float 41%
" Fixed Remuneration
14.27%  14.03%
I Variable Salary
M Controlers and " Stock Options
SEEY Administrators 4.26%
]
I— |

Nelson Marcio Marina Paulo 2019 2020 2021
Kaufman Kaufman Kaufman Kruglensky

Overview| Charming Industry| Business Mode] Expansion PlanESQG Valuation QE%“ANCE | 46




What is the value of
[ this jewel? T|

_________________



Revenuebuild up

We project Vivara consolidating sector with a successful expansion

RevenueBuild-Up and MarketShare [BRL mm; %]

:' CAG RESZE: 6.6% .

CAGR..: 19.5%

> 783 2,992 3,174
2,496’
2,133
1,77
1,453
1,159
830

494

B 1] 2,779| 2,932| 3,045] 3,159 8,275 3,378

1,624 1,81( 2.066]2:328 2,5

22E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E

Il \ivara Il Life W Kiosk eCommerce —Market share

VIVARA Sources

Vivara, Team 2

Main premises

91Vivaraand 237 Life openings

8Q maturation per store

Life SSSnd VivaraSSS

ClusterC cannibalization125%

eCommerceparticipationat the
revenuemix decreasing

POLI
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Revenuebuild up

We project Vivara consolidating sector with a successful expansion

Gr o s Mardghifoce€ast {BRlanmg %]Gr o s s
I Gross Profit Gross Margin

21 20, T1.4% 71.5% 71.6%

70.9%
0
70.1% . 4,253

69.7% 4,062
69.1% 3,846

3,577
68.1% 3,254

2,910
2,561

67.7%

22E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E

VIVARA Sources

Vivara, Team 2

Main premises

JewelryGrossMargin: 67.0%
Life GrosdMargin: 81.7%
WatchesGrossMargin: 42.6%

OthersGrossMargin: 52.2%

POLI
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VIVARA Sources

Operational expenses projection

Gains in margin will come mainly by mix change and operational leverage in further years

... Expenses being slighttilluted... ... EBITDAMargin Expansiorfollowing maturation..
(SG&A + Leasing Expenses)/Revenue, [%] AdjustedEBITDA andddjustedEBITDAVIargin, [BRL mm; %]

Adjusted EBITDA Adjusted EBITDA Margin

46% 0
1.488 30.0%
45% 1,246 25.0%
44% 44% 1,170
2 1,071
43% 20.0%
43% 953
43% 43% 824
42% 400, 694 15.0%
42% 4004 Yy
° 581
450 10.0%
208 284 341
0,
147 5.0%
0.0%
21 1H22 22E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E 20 21 22E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E
. . : : : nPOLI
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VIVARA Sources

CAPEX anavorking capital:Followingthe expansion

We see intense capital expansion in the coming years, followed by maintenance of the cash conversion cycle

More expansionfocused CAPEX irthe first projectedyears.. ...with heavyworking capitaldue to inventorydynamics
Expansiorand MaintainceCAPEX, [BRL mm] Working Capital and CastConversionCycle [BRL mmpPayy
Expansion Capex [ Store Maintence B Working Capital CCC

441 441 441 435

429 423 417

411 405 399

3,642
3,353 3,502
3,161
129 2,913
173 2,627
211 2,316
302
243 272 333 351 388 418 1.999
1,633
1,311
250
206
154 i
105 99 5=
39 32 33
23E 24E 25E 26E 27E 28E 29E 30E 31E 32E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E
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DCF: FCFE R$ 27.67 N

Our FCFE grows at a slow pace at first, speeding it up after the stores mature.

We project a growing FCFEmainlyin maturation phase.. ... which we perpetued by a 4% growth and 15.0% cost of equity
FCFEBProjection [BRL mm]
Expansion Phase Maturation Phase Risk Frem

-------------
1,324

Inflation
1,040 Differential i
876 Ke

612
486

ar7
411
259
165 I

23E 24E 25E 26E 27E

Perpetuity Assumptions:

g=4.0% Tax Rate = 34°/+

28E 29E 30E 31E 32E
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VIVARA Sources

Target price decomposition and sensitivity

Not only do we find a target price, but we also try to sensitize it

That led us to a R$ 27.67 target price at a 28.5% upside... ... which we also sensitized by our Ke and pepetuity growth
Vi varabds Target Price decomposi t KexgSenditidtyRhalysis[% upsideddownsidg

13.34 27.67
Ke

11.5% 12.3% 13.0% 13.8% 14.5% 15.3%
1.0% 46% 35% 26% 18% 10% 4%
1.8% 52% 41% 30% 21% 13% 6%
25% 60% 47% 36% 26% 17% 9% 3%
3.3% 69% 54% 42% 31% 21% 13% 6%
40% 80% 63% 49% 36% 26% 17% 9%
48% 93% 73% 57% 43% 32% 22% 13% 5%
55% 110% 87% 67% 52% 38% 271% 17% 9%
6.3% 103% 80% 62%  46% 34% 23% 13% 5%
7.0% 97% 74%  56% 41% 29% 19% 10%

17.5%

16.8%

16.0%

21.54

9.13

g (perpetuity)

5.21
64% recommendations

23-27E 28-32E TV TP 23E Price
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VIVARA Sources

IRR: Great returns for the stock in the long run

We also analyzed and sensitized an IRR analysis with a 11.5x P/E fwd exit multiple in 2026E

With a 11.5exit P/Ewe got a 19.3% IRR for VIVAS... ... andwe are quite conservativeif comparedto peers
Vi varads Net income, [ BRL mm] Vi varads comparable P/ E table
824
Company Name P/E EPS growth ROE
640 Grupo Soma 15.9 17.3% 7.4%
500 Arezzo 19.3 23.1% 20.6%
LVMH 22.1 13.0% 25.6%
236 393 Kering 15.8 13.9% 25.4%
Hermes Internacional 43.8 16.9% 27.2%
Brunello Cucinelli 47.0 21.5% 21.5%
Hugo Boss 15.8 24.9% 26.6%
Chow Tai Fook Jewellery 14.8 15.0% 15.6%
Luk Fook 5.9 17.7% 16.9%
22E 23E 24E 25E 26E Peers Median
) Country Adjusted Median
EntryP/E: 15.7 Exit P/E: 11.5 S
A A~ Vivara 2026E
T IRR: 19.0% T

SpreadlRRKe 4.0%
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What affects our model the most? VIVARA _Sources

Vivara, Team 2
We sensitized important premises and measure the valuevof v alax &®ensfits

Focusedon understandingtax benefit role inthe price Sensitivity Analysis: Bull, Base, Bear
TaxBenefitsprojection, [BRL mm]

Stockprice Exploration Profits in perpetuity

155 Cluster C Life openings
. 32.54 BRL o
10% Cluster C cannibalization

51.08% upside 14 7o,

¥ Net Add - ICMS ® Net Add - IRPJ

11
45 51

21 22E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E

295
average SSS

418j 440

Stockprice Exploration Profits renewed until 32

@ 27 67 BRL 137 Cluster C Life openings

12.5% Cluster C cannibalization

5 :
28.47% upside 10.7% average SSS

Bringingto . Stockprice Exploration Profits NOT renewed
Present Value . — of3E7 ﬁt ‘“ 1851 BrL 87 Cluster C Life openings
i Valque y '  20% Cluster C cannibalization
15.86% downside 4 -9, average SSS

ICMS IRPJ Total
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Relative valuation: Multiples

Considering growth potential, we believe Vivara is trading below peers

VIVARA Sources

Refinitiy Team 2

precified

Vi varaodos growth may have not yet been properly
EV / EBITDA comparison

35x

30x O Rruss

25X
<
O 20x
I: O BC ......
ﬂ 15x LVMH O ARZZ3 .o
ﬁ KER OQONQ @CJEWY @ a3

............ PRDSY
10x O SFER Q-ERBW@...@ EER "
Rchp RGHRO O soss
5X ............................. O ) - XI i O KELE
OSB Chow Sang Sang aomeng Aiang
Ox
-10% -5% 0% 5% 10% 15% 20% 25%

3-Years EBITDA Growth
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VIVARA Sources

What are the risks from our thesis?

We distribute the main risks to the thesis in a probability and impact matrix

Probability All risksare relevant but we highlight three of them...

4
|
: Business & Operational Risks
|
|

: (-): Acquisitions and unsuccessful integrations
! (-): Cannibalization worse than expected
! () : Renewal problems with Manae
I B2 (-): Adversities in the expansion plan
i (+): Life stores opening outside shopping malls
|
| .
it > Market Risks
I Impact T
] M1 (-): Peers capitalization
] (-): International players bounce back in Brazil
I (-): Tax Reform
I (-): Malls are losing relevance
|
= 3 -

| MacroeconomicRisks

|
|
i [E1](-): Macro crisis and loss of purchasing power

[E2](-): Change in consumer preferences
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—————————

_________

Charming industry

- Far from high growth
- Driven by gold and FOREX
- Resilient sector

- Consolidation opportunity

Case In anutshell

—————————

_________

Brilliant business

- Unique price and marketing
position

- Economies of scale competitive
advantage

- Key tax benefits, dribbling fiscal
complexity

- Vertical integration providing
intelligence

—————————

_________

Expansion

- Vivara stores do not have much
potential openings available

- Life standalones are the
expansionds engi

- Cannibalization under control

- Returns above the cost of capital
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Presentation Summary

1. Charming Industry 2. Brilliant Business Model3. Forging the sector 5. Valuation
1. Far from high 1. Unique Pricing consolidation 1. Revenue BuildJp
5 %%resilient 2. Unigue Branding 1. VivaraStores Projection 2. Gross margin
3 Pandemic retraction 3. Economies of scale 2. Expansion Filters 3. EBITDA Margin
4. COVID 19 aftermath 4. Corners and Foot Traffic 3. Clusters dynamics 4. CAPEX and CCC
5. Diqital .quistics 5. Tax system 4. Mall influence area to 5. DCF and CAPM
N %iyiﬁsn der 6. Stable Gross Margins d?termine cIus’Fer _ 6. Target Price
penetration 7. Vivara repasses gold 5. Lite Stores Projection 7. IRR
8. Competitors repass prices 6. Where can Life go t0? 8. Tax Benefits
9. Gradual price adjustment 7. Cannibalization 9. Bull, base bear
4. Crystal Clear ESG 10. Mix Flexibility £ Returns 4wal 10. Multiples
1. ESG grades 11. Product Design Flexibility 9. DuPont analysis 11. Risk Matrix
2 Environmental 10. Cash generation
3.. Social
4. Governance
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Appendix Ad Income Statement

VIVARA  Sources

Gross Revenue [BRL MM] 1,338,142 1,842,455 998,142 || 2,114,741 2,580,594 3,240,709 3,958,374 4,562,337 5,158,185 5,736,244 6,273,270 6,726,614 7,093,720 7,420,301
growth YoY [%] -10.2% 37.7% - 14.8% 22.0% 25.6% 22.1% 15.3% 13.1% 11.2% 9.4% 7.2% 5.5% 4.6%
Deductions [BRL MM] (290,595) (376,068) (191,328)( (406,703) (515,432) (647,279) (790,621) (911,252) (1,030,263)(1,145,721) (1,252,983) (1,343,531) (1,416,855) (1,482,084
growth YoY [%] -8.8% 29.4% - 8.1% 26.7% 25.6% 22.1% 15.3% 13.1% 11.2% 9.4% 7.2% 5.5% 4.6%
% of Gross Revenue [%] -21.7% -20.4% -19.2% -19.2% -20.0% -20.0% -20.0% -20.0% -20.0% -20.0% -20.0% -20.0% -20.0% -20.0%
Net Revenue [BRL MM] 1,047,547 1,466,387 806,814 || 1,708,038 2,065,162 2,593,430 3,167,753 3,651,085 4,127,922 4,590,523 5,020,287 5,383,083 5,676,865 5,938,217
growth YoY [%] -10.6% 40.0% -45.0% 16.5% 20.9% 25.6% 22.1% 15.3% 13.1% 11.2% 9.4% 7.2% 5.5% 4.6%
COGS [BRL MM] (330,064) (474,909) (261,555)( (552,298) (657,839) (800,078) (958,527) (1,090,288)(1,217,511)(1,336,139) (1,443,710) (1,536,894) (1,615,213) (1,685,364
growth YoY [%] -11.7% 43.9% - 16.3% 19.1% 21.6% 19.8% 13.7% 11.7% 9.7% 8.1% 6.5% 5.1% 4.3%
% of Net Revenue [%] -31.5% -32.4% -32.4% -32.3% -31.9% -30.9% -30.3% -29.9% -29.5% -29.1% -28.8% -28.6% -28.5% -28.4%
Gross Profit [BRL MM] 717,483 991,478 545,259 || 1,155,739 1,407,324 1,793,353 2,209,226 2,560,796 2,910,411 3,254,384 3,576,577 3,846,189 4,061,652 4,252,853
growth YoY [%] -10.1% 38.2% - 16.6% 21.8% 27.4% 23.2% 15.9% 13.7% 11.8% 9.9% 7.5% 5.6% 4.7%
Gross Margin [%] 68.5% 67.6% 67.6% 67.7% 68.1% 69.1% 69.7% 70.1% 70.5% 70.9% 71.2% 71.4% 71.5% 71.6%
Sales Expenses [BRL MM] (331,679) (457,374) (264,338) | (549,103) (652,510) (815,346) (982,542) (1,123,299) (1,256,954) (1,388,706) (1,511,888) (1,614,391) (1,695,209) (1,767,916
growth YoY [%] -7.9% 37.9% - 20.1% 18.8% 25.0% 20.5% 14.3% 11.9% 10.5% 8.9% 6.8% 5.0% 4.3%
% of Net Revenue [%] -31.7% -31.2% -32.8% -32.1% -31.6% -31.4% -31.0% -30.8% -30.5% -30.3% -30.1% -30.0% -29.9% -29.8%
G&A Expenses [BRL MM] (131,544) (161,246) (91,745) || (193,365) (213,880) (259,990) (309,987) (352,290) (394,003) (434,566) (472,402) (504,670) (531,106) (554,801)
growth YoY [%] -4.7% 22.6% - 19.9% 10.6% 21.6% 19.2% 13.6% 11.8% 10.3% 8.7% 6.8% 52% 4.5%
% of Net Revenue [%] -12.6% -11.0% -11.4% -11.3% -10.4% -10.0% -9.8% -9.6% -9.5% -9.5% -9.4% -9.4% -9.4% -9.3%
D&A Expenses [BRLMM] [ (55,749)  (68,598) (49,654) | (104,290) (129,039) (172,985) (210,736) (242,757) (271,770) (301,850) (332,871) (361,318) (388,056) (417,511)
growth YoY [%] 22.5% 23.0% - 52.0% 23.7% 34.1% 21.8% 15.2% 12.0% 11.1% 10.3% 8.5% 7.4% 7.6%
% of Net Revenue [%] -5.3% -4.7% -6.2% -6.1% -6.2% -6.7% -6.7% -6.6% -6.6% -6.6% -6.6% -6.7% -6.8% -7.0%
Other Expenses [BRLMM] | 6,567 (9,338)  (6,536) || (10,895) (8,541)  (10,726) (12,996) (14,927) (16,871) (18,756) (20,502) (21,952) (23,155) (24,266)
growth YoY [%] -93.9% -242.2% - 16.7% -21.6% 25.6% 21.2% 14.9% 13.0% 11.2% 9.3% 7.1% 5.5% 4.8%
% of Net Revenue [%] 0.6% -0.6% -0.8% -0.6% -0.4% -0.4% -0.4% -0.4% -0.4% -0.4% -0.4% -0.4% -0.4% -0.4%
EBIT [BRL MM] 205,079 294,686 132,987 298,086 403,353 534,305 692,965 827,522 970,812 1,110,506 1,238,914 1,343,859 1,424,127 1,488,360
growth YoY [%] -43.3% 43.7% 0.0% 1.2% 35.3% 32.5% 29.7% 19.4% 17.3% 14.4% 11.6% 8.5% 6.0% 4.5%
EBIT Margin [%] 19.6% 20.1% 16.5% 17.5% 19.5% 20.6% 21.9% 22.7% 23.5% 24.2% 24.7% 25.0% 25.1% 25.1%
Financial Result BRLMM] | (41,542)  (31,509) (20,246) | (56,359) (68,883) (89,922) (114,342) (131,917) (139,959) (144,329) (149,065) (150,640) (151,662) (153,072)
growth YoY [%] 1588.2% -24.2% - 78.9% 22.2% 30.5% 27.2% 15.4% 6.1% 3.1% 3.3% 1.1% 0.7% 0.9%
% of Net Revenue [%] -4.0% -2.1% -2.5% -3.3% -3.3% -3.5% -3.6% -3.6% -3.4% -3.1% -3.0% -2.8% -2.7% -2.6%
Financial Revenue [BRL MM] 20,294 35,547 23,218 40,490 31,479 31,479 31,479 31,479 31,479 31,479 31,479 31,479 31,479 31,479
Financial Expenses [BRLMM] [ (57,561)  (62,781) (42,001) || (92,723) (97,224) (118,263) (142,682) (160,257) (168,299) (172,670) (177,405) (178,980) (180,003) (181,413)
Exchange rate variation [BRL MM] | (4,274) (4275)  (1.462) | (4126) (3,138)  (3,138)  (3,138)  (3,138)  (3,138)  (3,138)  (3,138)  (3,138)  (3,138)  (3,138)
EBT [BRL MM] 163,537 263,177 112,741 241,728 334,470 444,383 578,623 695,606 830,854 966,177 1,089,850 1,193,219 1,272,465 1,335,288
growth YoY [%] -54.5% 60.9% - -8.2% 38.4% 32.9% 30.2% 20.2% 19.4% 16.3% 12.8% 9.5% 6.6% 4.9%
EBT Margin [%] 15.6% 17.9% 14.0% 14.2% 16.2% 17.1% 18.3% 19.1% 20.1% 21.0% 21.7% 22.2% 22.4% 22.5%
Income Taxes [BRL MM] | (16,865) 35313 22,233 || 42,154 6,756 5,392 2,036 (1,297  (7,103)  (13,259) (18,718) (23,196) (26,255) (28,002)
Tax Rate [%] -10.3% 13.4% 19.7% 17.4% 2.0% 1.2% 0.4% -0.2% -0.9% -1.4% -1.7% -1.9% -2.1% -2.1%
Net Income [BRL MM] 146,672 298,490 134,974 283,882 341,226 449,774 580,659 694,309 823,750 952,918 1,071,131 1,170,023 1,246,210 1,307,285
growth YoY [%] -53.9% 103.5% - -4.9% 20.2% 31.8% 29.1% 19.6% 18.6% 15.7% 12.4% 9.2% 6.5% 4.9%
Net Margin %] 14.0% 20.4% 16.7% 16.6% 16.5% 17.3% 18.3% 19.0% 20.0% 20.8% 21.3% 21.7% 22.0% 22.0%
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Appendix Bd Balance Sheet YRR, o
CURRENT ASSETS [BRL MM] | 1,428,554 1,583,220 1,471,843| 1,586,203 1,972,313 2,494,305 3,169,501 3,697,889 4,007,126 4,203,170 4,547,766 4,939,151 5,391,119 5,898,580
Cash and cash equivalents [BRL MM] 477,319 325,588 164,942 || 194,023 336,321 512,224 807,161 1,035,370 1,055,850 981,273 1,082,300 1,272,554 1,566,322 1,937,896
Trade receivables [BRL MM] 410,263 531,777 491,508 636,428 769,496 966,332 1,180,330 1,360,423 1,538,096 1,710,465 1,870,598 2,005,779 2,115,244 2,212,626
Inventories [BRL MM] 365,184 527,139 646,091 || 579,529 690,273 839,525 1,005,787 1,125,873 1,236,956 1,335,210 1,418,644 1,484,595 1,533,329 1,571,834
Other Assets [BRL MM] 175,788 198,716 169,302 176,223 176,223 176,223 176,223 176,223 176,223 176,223 176,223 176,223 176,223 176,223
NONCURRENT ASSETS [BRL MM] 712,142 980,649 1,081,613( 1,235,278 1,485,200 1,691,218 1,845,015 1,959,584 2,064,864 2,164,279 2,241,246 2,280,274 2,312,176 2,345,034
Right to Use [BRL MM] 253,197 346,881 393,206 | 447,584 575,191 682,438 766,966 839,132 907,303 973,273 1,028,129 1,063,378 1,095,279 1,128,137
Property, plant and equipment [BRL MM] 87,710 134,107 157,218 || 223,197 3455512 444,284 513,552 555,955 593,065 626,510 648,620 652,400 652,400 652,400
Other Assets [BRL MM] 371,235 499,661 531,189 | 564,497 564,497 564,497 564,497 564,497 564,497 564,497 564,497 564,497 564,497 564,497
CURRENT LIABILITIES [BRL MM] 589,043 674,296 542,927 || 533,288 650,354 794,438 944,156 1,006,187 992,154 957,034 965,264 963,048 968,788 983,701
Suppliers [BRL MM] 53,198 157,556 167,524 || 108,696 129,467 157,460 188,644 214,576 239,614 262,961 284,131 302,471 317,884 331,690
Borrowings and financing [BRL MM] 277,821 127,176 114,007 162,066 236,174 330,513 428,172 442,898 380,808 297,205 257,849 210,514 171,465 139,659
Leasing liabilities [BRL MM] 39,955 59,920 60,842 60,726 82,914 104,664 125,539 146,912 169,932 195,069 221,484 248,263 277,639 310,551
Other Liabilities [BRL MM] 218,069 329,644 200,554 (| 201,800 201,800 201,800 201,800 201,800 201,800 201,800 201,800 201,800 201,800 201,800
NONCURRENT LIABILITIES [BRL MM] 380,178 496,842 491,689 [ 609,591 839,011 1,085,606 1,329,387 1,493,728 1,592,777 1,685,127 1,830,677 1,970,800 2,137,377 2,335,962
Borrowings and financing [BRL MM] 112,500 164,037 118,270 162,066 236,174 330,513 428,172 442,898 380,808 297,205 257,849 210,514 171,465 139,659
Leasing liabilities [BRL MM] 235,273 310,148 346,375 425,083 580,395 732,651 878,773 1,028,387 1,189,527 1,365,480 1,550,386 1,737,844 1,943,470 2,173,860
Other Liabilities [BRL MM] 32,405 22,657 27,043 22,442 22,442 22,442 22,442 22,442 22,442 22,442 22,442 22,442 22,442 22,442
EQUITY [BRL MM] | 1,171,476 1,392,731 1,518,842] 1,678,601 1,968,148 2,305,479 2,740,973 3,157,558 3,487,059 3,725,288 3,993,071 4,285,577 4,597,129 4,923,950
Earnings reserves [BRL MM] 0 0 134,974 || 297,333 586,879 924,210 1,359,704 1,776,290 2,105,790 2,344,019 2,611,802 2,904,308 3,215,860 3,542,682
Others [BRL MM] | 1,171,476 1,392,731 1,383,868| 1,381,269 1,381,269 1,381,269 1,381,269 1,381,269 1,381,269 1,381,269 1,381,269 1,381,269 1,381,269 1,381,269
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Appendix C 0 EBITDA Reconciliation (exc. IFRS & Tax Reserv

VIVARA

es

Sources

EBIT [BRL MM] 205,079 294,686 132,987 298,086 403,353 534,305 692,965 827,522 970,812 1,110,506 1,238,914 1,343,859 1,424,127 1,488,360
D&A expenses [BRL MM] | 58,273 71,830 52,119 || 108,315 129,039 172,985 210,736 242,757 271,770 301,850 332,871 361,318 388,056 417,511
EBITDA [BRL MM] 263,351 366,516 185,105 406,401 532,392 707,290 903,701 1,070,279 1,242,583 1,412,356 1,571,785 1,705,177 1,812,182 1,905,871
IFRS-16 Impact [BRL MM] | 47,032 72,647 41,817 95,649 126,027 192,999 193,313 222,809 251,908 280,138 306,365 328,505 346,433 349,795
Non Recurring Events [BRL MM] 7,520 8,081 8,081 0 0 0 0 0 0 0 0 0 0
Adjusted EBITDA [BRL MM] 216,319 286,349 135,208 302,671 406,365 514,291 710,388 847,471 990,674 1,132,217 1,265,420 1,376,672 1,465,750 1,556,075
Adjusted EBITDA Margin [%] 20.7% 19.5% 16.8% 17.7% 19.7% 19.8% 22.4% 23.2% 24.0% 24.7% 25.2% 25.6% 25.8% 26.2%
EBT 263,177 112,741 241,728 334,470 444,383 578,623 695,606 830,854 966,177 1,089,850 1,193,219 1,272,465 1,335,288
Tax rate 34% 34% 34.0% 34.0% 34.0% 34.0% 34.0% 34.0% 34.0% 34.0% 34.0% 34.0% 34.0%
IR and CSLL (89,480) (38,332) (82,187) (113,720) (151,090) (196,732) (236,506) (282,490) (328,500) (370,549) (405,694) (432,638) (453,998)
Tax Credit Selic Unconstitutionality 18,996 0 0 0 0 0 0 0 0 0 0 0 0
Others 16,437 (2,799) -1,118 4,359 5,792 7,541 9,066 10,829 12,593 14,204 15,552 16,585 17,403
% EBT 6% -2% -0.5% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%
Fiscal Incentive - Exploration Profits 44,662 32,236 58,033 66,894 88,877 115,725 139,121 166,171 193,235 217,970 238,644 254,493 267,058
% EBT 17% 29% 24.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
Fiscal Incentives - ICMS (base 34%) 44,698 31,128 50,897 49,222 61,813 75,502 87,022 98,387 109,413 119,656 128,303 135,306 141,535
% Total ICMS 64% 53% 51.0% 51.0% 51.0% 51.0% 51.0% 51.0% 51.0% 51.0% 51.0% 51.0% 51.0%
Total Paid 35,313 22.233 108,930 116,116 150,690 191,227 226,143 264,558 302,648 337,626 366,947 389,799 408,592
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VIVARA  Sources

Appendix D d Cash Flow Statement

CFO [BRLMM] | 34,801 180,660 216,967 334,279 534,521 682,488 835,313 984,611 1,126,103 1,242,550 1,324,331
Net Income [BRL MM] [ 148,909 341,226 449,774 580,659 694,309 823,750 952,918 1,071,131 1,170,023 1,246,210 1,307,285
(+) D&A [BRL MM] 29,719 62,475 85,288 102,695 114,459 122,457 129,670 135,877 138,872 139,126 139,126
(-/+) aWorking Capital [BRL MM] [ (143,827)  (223,041) (318,095) (349,076) (274,247) (263,719) (247,275) (222,398) (182,792) (142,786) (122,081)

CFlI [BRLMM] | (148,284) (312,396) (291,307) (256,492) (229,029) (227,736) (229,085) (212,845) (177,900) (171,028) (171,985)
(-) Maintaince CapEx [BRLMM] | (29,719)  (62,475) (85,288) (102,695) (114,459) (122,457) (129,670) (135,877) (138,872) (139,126) (139,126)
(-) Expansion CapEx [BRL MM] [ (64,188)  (122,314) (98,773) (69,268) (42,404) (37,109) (33,445) (22,111)  (3,779) 0 0
(-) Rights to Use [BRL MM] [ (54,378)  (127,607) (107,246) (84,529) (72,166) (68,171) (65,970) (54,857) (35,249) (31,901) (32,858)

CEF [BRLMM] | 118,576 274,035 250,242 217,150 (77,284) (434,272) (680,805) (670,739) (757,950) (777,754) (780,772)
(+/-) aeBorrowings [BRL MM] 91,856 148,215 188,679 195,318 29,452  (124,181) (167,206) (78,711) (94,670) (78,098)  (63,611)
(+/-) Change in Leasing Liabilities [BRL MM] [ 33,921 177,500 174,006 166,997 170,988 184,159 201,090 211,321 214,237 235,001 263,303
(-) Dividends [BRL MM] 0 (51,679) (112,444) (145,165) (277,724) (494,250) (714,688) (803,349) (877,517) (934,657) (980,464)

Cash BOP [BRL MM] [ 164,942 194,023 336,321 512,224 807,161 1,035,370 1,055,850 981,273 1,082,300 1,272,554 1,566,322
Change in Cash [BRL MM] 5,093 142,299 175,902 294,937 228,209 20,480  (74,577) 101,027 190,253 293,769 371,574

Cash EOP [BRL MM] | 170,035 336,321 512,224 807,161 1,035,370 1,055,850 981,273 1,082,300 1,272,554 1,566,322 1,937,896
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Appendix E 0 FCFF and FCFE VIVARA Sources

FCFF
(=) EBIT 101,953 403,353 534,305 692,965 827,522 970,812 1,110,506 1,238,914 1,343,859 1,424,127 1,488,360 Enterprise Value 6,148,789
() Taxes 2,761 8,233 6,640 2,642 (1,280)  (8,036)  (14,988) (21,071) (25957) (29,245) (31,086) Net-Debt 242 154
(=) NOPAT 104,714 411,586 540,945 695607 826,242 962,776 1,095,518 1,217,843 1,317,902 1,394,882 1,457,273 _
(-) Capex (87,685) (378,961) (379,004) (364,533) (357,327) (377,050) (401,264) (409,838) (400,347) (419,957) (450,369) Equity Value 6,390,943
(+) D&A 24823 129,039 172,985 210,736 242,757 271,770 301,850 332,871 361,318 388,056 417,511 Number of Shares 236,198
() awc (148,144) (223,041) (318,095) (349,076) (274,247) (263,719) (247,275) (222,398) (182,792) (142,786) (122,081) Target Price 23E 27.06
(=) FCFF (106,293) (61,376) 16,832 192,735 437,425 593,778 748,829 918,478 1,096,081 1,220,195 1,302,334 Current Price 21.54
(=) PV of FCFF (106,293) (61,376) 29,239 173,048 334,299 398,295 441,216 475746 499,168 489,440 461,530 Upside/Downside 25.629
FCFE
(=) FCFF (106,293) (61,376) 16,832 192,735 437,425 503,778 748,829 918,478 1,096,081 1,220,195 1,302,334 Equity Value 6.536.124
(+1-) Net Borrowings 84,492 148,215 188,679 195318 29,452  (124,181) (167,206) (78,711) (94,670) (78,098)  (63,611) Number of Shares 236,198
() Financial Expenses ~ (29,157)  (97,224) (118,263) (142,682) (160,257) (168,299) (172,670) (177,405) (178,980) (180,003) (181,413) _
(+) Tax Shield (790) (2,267) (1,801  (877) (125) 1,037 1,993 2727 3,209 3,475 3,578 Target Price 23E 27.67
(+/-) Lease Liabilities 37,475 177,500 174,006 166,997 170,988 184,159 201,090 211,321 214,237 235,001 263,303 Current Price 21.54
(=) FCFE (14,272) 164,848 259,453 411,491 477,483 486,494 612,035 876,409 1,039,877 1,200,570 1,324,191 Upside/Downside 28.479
(=) PV of FCFE (14,272) 164,848 243,843 334,138 342,281 309,841 347,491 436,488 456,265 465,435 450,347
4.00% 15.01% 12.58% 13.92%
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Appendix F 0 Cost of Capital

VIVARA  Sources

Banco Safra - Working Capital
Banco Safra - Working Capital

Banco Santander - Working Capital

Banco Ital BBA - Working Capital
Banco Ital BBA - Working Capital
Banco Bradesco - Working Capital
Banco Santander - Loan 4131
Cost of Debt

Risk Free Rate
Unlevered Beta
Debt

Equity

Tax Rate

Levered Beta

Equity Risk Premium
Country Risk Premium
Nominal Ke (USA)
USA CPI

Real Ke (USA)
Brazil CPI

Cost of Equity

WACC

CDI 2.20% 7,533  14.57%  14.52%  11.28%  9.60%  9.60%  9.60%  9.60%  9.60%  9.60%  9.60%  9.60%
CDI 1.60% 22,434  13.97%  13.92%  10.68%  9.00%  9.00%  9.00%  9.00%  9.00%  9.00%  9.00%  9.00%
CDI 2.46% 41,534  14.83%  14.78%  11.54%  9.86%  9.86%  9.86%  9.86%  9.86%  9.86%  9.86%  9.86%
cDI 2.55% 62,123  14.92%  14.87%  11.63%  9.95%  9.95%  9.95%  9.95%  9.95%  9.95%  9.95%  9.95%
cDI 1.55% - 13.92%  13.87%  10.63%  8.95%  8.95%  8.95%  8.95%  8.95%  8.95%  8.95%  8.95%
cDl 1.47% 50,248  13.84%  13.79%  10.55%  8.87%  8.87%  8.87%  8.87%  8.87%  8.87%  8.87%  8.87%
SOFR 2.35% 48,406  5.38%  5.38%  5.38%  5.38%  5.38% = 538%  538%  538%  538%  538%  5.38%
12.6%  13.8%  10.7% 9.1% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

3.5% 355%  3.55%  3.55%  3.55%  3.55%  3.55%  3.55%  3.55%  3.55%  3.55%
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0

324,133 472,347 661,027 856,345 885,797 761,616 594,409 515,698 421,029 342,930 379,978

1,678,601 1,968,148 2,305,479 2,740,973 3,157,558 3,487,059 3,725288 3,993,071 4,285577 4,597,129 4,923,950

17.4% 2.0% 1.2% 0.4% -0.2% -0.9% 1.4% 1.7% -1.9% 2.1% -2.1%
1.23 1.24 1.29 1.31 1.28 1.22 1.16 1.13 1.10 1.07 1.08

5.5% 550%  550%  5.50%  5.50%  550%  550%  550%  550%  550%  5.50%

4.2% 421%  421%  4.21%  4.21%  421% = 4.21%  421%  421% = 421%  4.21%

145%  14.60%  14.85%  14.98%  14.80%  14.45%  14.12%  13.96%  13.79%  13.66%  13.67%

2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6%

11.7%  14.24%  14.48%  14.61%  14.43%  14.09%  13.77%  13.61%  13.44%  13.32%  13.33%

3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

15.01%  14.67%  14.92%  15.05%  14.86%  14.51%  14.18%  14.02%  13.85%  13.72%  13.73%

13.92%  13.59%  13.17%  12.89%  12.91%  12.98%  13.05%  13.10%  13.14%  13.18%  13.18%

QE%ANCE 66



Appendix G d Working Capital Dynamics

VIVARA  Sources

Days in the Period
Working Capital
a&Working Capital
Inventories

Days of Inventories
Trades Receivables

Days Receivables
Suppliers

Days Payables

Cash Conversion Cycle

#
[BRL MM]
[BRL MM]
[BRL MM]

#
[BRL MM]

[#
[BRL MM]

[#

[#]

360
722,249
(15,197)
365,184

398
410,263

141

53,198
58

481

360
901,360
179,112
527,139

400
531,777

131
157,556

119

411

180
970,074
68,714
646,091
445
491,508
110
167,524
115

439

360 360 360 360 360 360 360 360 360 360 360
1,107,261 1,330,302 1,648,397 1,997,473 2,271,720 2,535,438 2,782,713 3,005,111 3,187,903 3,330,689 3,452,770
205,901 223,041 318,095 349,076 274,247 263,719 247,275 222,398 182,792 142,786 122,081
579,629 690,273 839,525 1,005,787 1,125,873 1,236,956 1,335,210 1,418,644 1,484,595 1,533,329 1,571,834
378 378 378 378 372 366 360 354 348 342 336
636,428 769,496 966,332 1,180,330 1,360,423 1,538,096 1,710,465 1,870,598 2,005,779 2,115,244 2,212,626
134 134 134 134 134 134 134 134 134 134 134
108,696 129,467 157,460 188,644 214,576 239,614 262,961 284,131 302,471 317,884 331,690
71 71 71 71 71 71 71 71 71 71 71

441 441 441 441 435 429 423 417 411 405 399
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VIVARA  Sources

Appendix H 0 Store Openings

Total Openings Vivara 12 28 23 16 12 0 0 0 0 0 0
Vivara's Openings Cluster A 0 0 0 0 0 0 0 0 0 0 0
Vivara's Openings Cluster B 5 12 7 0 0 0 0 0 0 0 0
Vivara's Openings Cluster C 7 16 16 16 12 0 0 0 0 0 0

Total Openings Life 29 53 42 31 23 32 28 18 3 0 0
Life Cluster AA i 0 0 0 0 0 0 0 0 0 0
Life Cluster A 6 6 0 0 0 0 0 0 0 0 0
Life Cluster B 16 39 34 20 0 0 0 0 0 0 0
Life Cluster C 6 8 8 11 23 32 28 18 3 0 0

Total Stores Opened 41 81 65 47 35 32 28 18 3 0 0
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VIVARA  Sources

Appendix | d Revenue BuildJp

Vivara Stores Weighted Average Revenue 6,146 7,847 7,433 7,793 8,164 8,593 9,137 9,706 10,301 10,923 11,578 12,273
Revenue Cluster AA 6700 8,833 8,363 8,884 9,438 10,026 10,647 11,300 11,987 12,709 13,472 14,280
Revenue Cluster A 10700 12,500 12,622 13,420 14,269 15,172 16,123 17,121 18,167 19,262 20,417 21,642
Revenue Cluster B 6500 8,569 8,129 8,646 9,197 9,782 10,399 11,046 11,722 12,429 13,175 13,966
Revenue Cluster C 4100 5,405 5,134 5,466 5,820 6,196 6,592 7,006 7,437 7,886 8,359 8,861

Life Store Average Revenue 5,500 5,896 6,321 6,776 7,263 7,772 8,292 8,823 9,360 9,922 10,517

Life Growth 7.2% 7.0% 7.0% 7.0% 7.2% 6.9% 6.6% 6.3% 6.0% 6.0% 6.0%

Vivara Growth 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

Current Vivara's Stores in Maturation Process

1Q 7 7 4 4 0 0 0 0 0 0 0
2Q 5 7 5 4 4 0 0 0 0 0 0
3Q 1 7 7 4 4 0 0 0 0 0 0
4Q 2 7 7 4 4 0 0 0 0 0 0
5Q 2 7 7 4 4 0 0 0 0 0 0
6Q 6 5 7 5 4 4 0 0 0 0 0
7Q 13 1 7 7 4 4 0 0 0 0 0
8Q 0 2 7 7 4 4 0 0 0 0 0
9Q 2 2 7 7 4 4 0 0 0 0 0
Mature 206 227 237 265 291 307 323 323 323 323 323

Vivara's Stores in Maturation Net of Return 1,621,878 1,825,035 2,099,688 2,384,402 2,656,007 2,911,295 3,128,906 3,323,337 3,523,871 3,735,304 3,959,422

Life's Stores in Maturation Process - Base scenario

1Q 18 14 14 5 5 B 5) 0 0 0 0
2Q 19 14 14 6 5 5) 5 0 0 0 0
3Q 8 14 14 14 5 5 5 2 0 0 0
4Q 2 18 14 14 5 5 5 5 0 0 0
5Q 14 18 14 14 5 5 5 5 0 0 0
6Q 5 19 14 14 6 B 5) 5 0 0 0
7Q 1 8 14 14 14 5) 5) 5 2 0 0
Mature 13 35 98 154 210 240 260 280 300 302 302
Life's Stores Net of Return 144,052 494,073 830,281 1,158,518 1,452,602 1,773,085 2,133,370 2,496,375 2,783,189 2,991,884 3,176,248

ﬁ FRIANCE 69



Appendix J d Revenue BuilaJp Il

VIVARA  Sources

% Cannibalized Life Revenue in Cluster AA 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
9% Cannibalized Life Revenue in Cluster A 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4%
% Cannibalized Life Revenue in Cluster B 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%
9% Cannibalized Life Revenue in Cluster C 12.5% 12.5% 12.5% 12.5% 12.5% 12.5% 12.5% 12.5% 12.5% 12.5% 12.5%
Life Revenue Canibalized in Cluster AA 14 34 42 54 68 85 108 136 172 217 274
Life Revenue Canibalized in Cluster A 304 2,064 2,709 3,420 4,318 5,451 6,882 8,688 10,969 13,848 17,482
Life Revenue Canibalized in Cluster B 1,081 9,595 22,677 38,113 50,763 64,087 80,908 102,144 128,955 162,802 205,534
Life Revenue Canibalized in Cluster C 677 3,578 7,760 14,439 30,155 62,457 109,149 167,410 224,448 283,834 358,334
Life Revenue Canibalized - Total 2,076 15,270 33,188 56,026 85,303 132,079 197,046 278,378 364,543 460,701 581,624
Number of Kiosks 26 23 23 23 23 23 23 23 23 23 23 23
Revenue 44,716 40,088 42,157 44,686 47,368 50,210 53,222 56,416 59,801 63,389 67,192 71,223
Revenue per Kiosk 1,720 1,743 1,833 1,943 2,059 2,183 2,314 2,453 2,600 2,756 2,921 3,097
Revenue E-Commerce 306,271 188,706 234,599 299,241 424,111 488,822 552,663 614,598 672,136 720,709 760,041 795,032
YoY growth -1% -38% 24% 28% 42% 15% 13% 11% 9% 7% 5% 5%
Revenue Build-up (E-Commerce) as % of B&M Sales 20.3% 21.6% 12.6% 12.8% 14.4% 13.8% 13.6% 13.3% 13.1% 12.9% 12.7% 12.6%
Revenue Build-up (E-Commerce) as % of Total Sales 17% 18% 9% 9% 11% 11% 11% 11% 11% 11% 11% 11%
Gross Revenue 1,842,455 2,133,945 2,580,594 3,240,709 3,958,374 4,562,337 5,158,185 5,736,244 6,273,270 6,726,614 7,093,720 7,420,301
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Appendix K 0 SG&A VIVARA  Sources

SG&A (624,042) (356,084) || (734,664) (866,390) (1,075,336) (1,292,529) (1,475,590) (1,650,957) (1,823,272) (1,984,290) (2,235,826) (2,226,315) (2,322,717
% net-revenue -43% -44% -43.9%  -42.0%  -40.8%  -39.6%  -38.6% -38.0%  -37.6%  -37.3%  -38.9%  -37.2%  -37.1%
Sales Expenses (462,796)  (264,339) || (541,892) (652,510) (815,346) (982,542) (1,123,299) (1,256,954) (1,388,706) (1,511,888) (1,614,391) (1,695,209) (1,767,916

% net revenue -32% -33% 32.3%  -318%  -31.7%  -31.3%  -30.7% -30.3%  -30.1%  -29.9%  -29.9%  -29.8%  -29.8%
Personnel (224,883) (127,332) || (262,516) (309,774) (389,015) (475,163) (547,663) (619,188) (688,578) (753,043) (807,462) (851,530) (890,733)
(%) net revenue -15% -16% -15.4%  -15.0%  -15.0%  -15.0%  -15.0% -15.0%  -15.0%  -15.0%  -15.0%  -15.0%  -15.0%
Freight (26,543)  (13,086) | (31,110) (41,303) (51,869) (63,355) (73,022) (82,558)  (91,810) (100,406) (107,662) (113,537) (118,764)
(%) net revenue 2% 2% -1.8% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0%
MDR (33,230)  (19,248) | (37,273) (41,303) (51,869) (63,355) (73,022) (82,558) (91,810) (100,406) (107,662) (113,537) (118,764)
(%) net revenue 2% 2% -2.2% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0%
Marketing expenses (76,269)  (41,964) | (87,025) (103,258) (129,672) (158,388) (182,554) (206,396) (229,526) (251,014) (269,154) (283,843) (296,911)
(%) net revenue 5% 5% -5.1% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0%
Rent and other expenses (101,871)  (62,709) || (123,968) (156,871) (192,922) (222,281) (247,039) (266,253) (286,981) (307,019) (322,451) (332,761) (342,744)

(%) net revenue 7% -8% -7.8% -7.8% 7.7% -7.3% -6.7% -6.3% -6.1% -5.9% -5.9% -5.8% -5.8%
Vivara (90,905)  (55,644) | (110,716) (127,470) (144,528) (157,454) (169,623) (176,209) (181,495) (186,940) (236,174) (198,325) (204,274)
Sales per Sqm (per quarter) -11 -1.3 (1.2) (1.3) (1.3) (1.4) (1.5) (1.5) (1.6) (1.6) (2.1) (1.8) (1.8)
Life (5,063) (6,669) (12,577) (28,796) (47,768) (64,182) (76,751) (89,359) (104,780) (119,353) (158,548) (133,666) (137,676)
Sales per Sqm (per quarter) 0.6 -11 (0.6) (0.8) (1.0 (1.2) (1.3) (1.4) (1.4) (1.5) (2.0 (1.7) (1.7)
Kiosks (715) (318) (597) (605) (627) (646) (665) (685) (706) (727) (919) (771) (794)
Sales per Sqm (per quarter) -1.1 -11 (1.0 (1.1) (1.1) (1.1) (1.2) (1.2) (1.3) (1.3) (1.7) (1.4) (1.4)
G&A Expenses (161,246)  (91,745) | (192,772) (213,880) (259,990) (309,987) (352,290) (394,003) (434,566) (472,402) (621,435) (531,106) (554,801)
(%) net revenue -11% -11% -12% -10% -9% -8% -8% -8% -8% 7% -9% 7% 7%
Personel (79,297)  (45,586) | (94,051) (103,258) (129,672) (158,388) (182,554) (206,396) (229,526) (251,014) (329,040) (283,843) (296,911)
(%) net revenue 5% 6% -5.3% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -6.1% -5.0% -5.0%
Services (51,438)  (33,393) | (61,461) (71,620) (89,913) (109,981) (126,869) (143,454) (159,562) (174,546) (233,135) (197,568) (206,705)
(%) net revenue 4% 4% -4.1% -3.4% -2.7% -2.2% -1.9% -1.8% -1.6% -1.6% -1.9% -1.5% -1.5%
Rents (1,714) (625) (1,057)  (1,100)  (1,141)  (1,175)  (1,210)  (1,246) (1,284)  (1,322)  (1,762)  (1,403)  (1,445)
growth yoy 136% -64% -8.9% 4.5% 3.7% 3.5% 3.5% 3.5% 3.5% 3.5% 24.1% -13.7% 3.5%
Others (28,797)  (12,141) | (36,203) (37,902) (39,265) (40,443) (41,657) (42,906) (44,194) (45519) (57,498) (48,291)  (49,740)
(%) net revenue 2% 2% 2.1% -1.7% -1.4% -1.1% -1.0% -0.9% -0.8% -0.8% -1.0% -0.8% -0.8%
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VIVARA  Sources

Appendix L 0 Trading Comp Multiples

Brazilian Peers

Vivara (Consensus) Brazil 5,428 488 5,916 13.5 10.3 7.9 15.7 13.3 11.1 1.0 0.9 0.7 35 24.6% 26.9% 16.8% 25.0% 20.2% 16.4%
Grupo Soma Brazil 9,191 965 10,156 13.9 10.6 8.3 23.3 15.9 11.6 1.8 1.2 0.9 1.3 33.6% 54.2% 17.3% 16.7% 7.4% 15.5%
Arezzo Brazil 11,090 -118 10,972 16.3 13.8 11.1 22.3 19.3 14.8 15 1.3 1.0 4.5 23.5% 19.9% 23.1% 17.3% 20.6% 29.4%
Median 15.1 11.5 8.9 22.2 17.1 12.8 15 1.0 0.8 3.9 24.0% 25.7% 17.3% 21.2% 20.2% 20.6%
Mean 15.0 11.8 9.2 20.8 16.7 12.9 1.4 1.1 0.8 3.4 25.6% 31.4% 19.1% 21.2% 16.1% 21.5%
Europe Luxury

LVMH France 354,780 25,487 380,267 14.1 13.1 12.2 24.2 221 20.3 2.1 1.9 1.7 6.9 12.4% 15.5% 13.0% 34.2% 25.6% 20.1%
Hermes Internacional France 157,243 -6,528 150,715 294 26.5 23.8 49.0 43.8 39.8 3.4 3.0 2.7 15.1 15.9% 18.1% 16.9% 45.0% 27.2% 68.7%
Kering France 69,144 5,376 74,520 10.0 9.5 8.7 16.8 15.8 14.4 2.0 1.9 1.7 5.0 10.7% 9.7% 13.9% 35.4% 25.4% 20.2%
Richemont Switzerland 60,044 -310 59,734 10.0 9.5 8.8 18.9 17.8 16.1 0.6 0.6 0.5 3.6 5.1% 11.1% 11.1% 30.5% 18.0% 24.5%
Swatch Group Switzerland 12,451 -2,386 10,065 6.3 6.1 5.7 15.0 14.2 12.9 21 2.0 18 11 5.3% 6.8% 9.0% 20.6% 6.8% 6.2%
Burberry Britain 8,079 459 8,538 9.5 9.0 8.4 17.5 16.9 15.8 14 13 1.2 5.4 7.2% 6.7% 9.8% 29.0% 28.3% -19.6%
Moncler Italy 13,343 276 13,619 135 12.1 10.9 22.4 21.8 19.5 12 12 11 5.2 15.4% 14.8% 19.2% 39.6% 19.2% 29.8%
Prada Italy 103,900 -89,106 14,794 11.1 10.0 9.2 28.4 24.7 20.9 1.0 0.8 0.7 4.0 12.1% 13.8% 27.7% 34.2% 15.3% 15.3%
Pandora Denmark 47,711 8,794 56,505 6.5 6.3 6.0 94 8.6 7.8 0.8 0.8 0.7 6.7 6.6% 6.3% 14.8% 33.2% 64.7% 43.4%
Hugo Boss Gemarny 3,702 716 4,418 6.4 6.0 55 17.7 15.8 13.3 0.8 0.7 0.6 34 12.7% 12.0% 24.9% 19.7% 26.6% 26.6%
Ferragamo Italy 2,799 254 3,053 10.3 11.4 9.5 37.1 56.8 34.8 N/A N/A N/A 3.5 9.3% 1.8% 0.7% 21.4% 6.3% 7.2%
Brunello Cucinelli Italy 3,828 752 4,580 18.3 16.7 15.3 52.0 47.0 43.1 2.26 2.04 1.87 11.3 14.4% 15.7% 21.5% 28.2% 21.5% 9.7%
Tod's Italy 1,035 583 1,618 8.4 7.2 6.5 63.1 29.1 19.6 0.26 0.12 0.08 11 7.8% 15.2% N/A 19.7% 3.7% 1.2%
Median 10.0 9.5 8.8 22.4 21.8 19.5 1.3 1.3 1.2 5.1 10.7% 12.0% 14.3% 30.5% 21.5% 19.9%
Mean 11.8 11.0 10.0 28.6 25.7 214 1.5 1.4 1.2 5.6 10.4% 11.4% 15.2% 30.1% 22.2% 19.5%
Asian Luxury

Chow Tai Fook Jewellery  Hong Kong 149,790 11,983 161,773 12.7 10.8 9.5 17.8 14.8 12.6 12 1.0 0.8 45 13.1% 17.8% 15.0% 11.7% 15.6% 15.6%
Lao Feng Xiang China 16,894 2,490 19,384 5.6 5.0 45 11.7 10.3 9.3 N/A N/A N/A 2.2 9.2% 8.9% 6.5% 5.6% 17.6% 17.6%
Luk Fook Hong Kong 10,415 -1,180 9,235 4.2 3.6 3.2 6.8 5.9 5.1 0.5 0.4 0.4 0.9 12.7% 18.8% 17.7% 17.0% 16.9% 16.9%
Chow Sang Sang Hong Kong 5,243 3,321 8,564 4.7 4.0 4.2 5.9 51 4.2 0.2 0.2 0.1 0.4 7.5% 4.4% 26.2% 8.0% 7.8% N/A
Median 5.1 4.5 4.4 9.3 8.1 7.2 0.5 0.4 0.4 15 11.0% 13.3% 16.4% 9.9% 16.3% 16.9%
Mean 6.8 5.9 5.4 10.6 9.0 7.8 0.6 0.5 0.4 2.0 10.6% 12.5% 16.4% 10.6% 14.5% 16.7%
US Luxury

Ralph Lauren Corp United States 6,443 -289 6,154 6.1 5.7 5.3 14.2 12.3 10.2 2.9 25 2.1 2.7 4.0% 2.8% 9.0% 16.3% 25.8% 25.9%
Signet Jewelers United States 2,914 -52 2,862 3.0 3.3 3.3 5.9 6.5 6.4 N/A N/A N/A 1.44 5.2% -6.7% 1.0% 11.3% 32.9% 25.0%
Median 4.6 45 4.3 10.1 94 8.3 2.9 25 2.1 21 4.6% -1.9% 5.0% 13.8% 29.4% 25.5%
Mean 4.6 4.5 4.3 10.1 9.4 8.3 2.9 2.5 2.1 2.1 4.6% -1.9% 5.0% 13.8% 29.4% 25.5%
Global Median 10.0 9.5 8.7 18.9 16.7 13.3 13 1.0 0.8 3.7 11.0% 13.3% 16.4% 21.2% 19.7% 19.8%
Global Mean 10.8 9.6 8.4 21.8 19.1 15.8 1.4 1.2 1.0 4.2 13.1% 14.7% 15.3% 23.1% 20.2% 19.8%
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AppendixM - TaxbenefitsProjections A s
Tax benefits brought t o pr es &hatifexpiotatiom @ofit is not renewed?
35.1% -14.2%
855 28.5%
64.9% 13.9%
2,437
1,581 Upside Non Renewal of Final Upside
Exploration Profits
after 2024
Tax Reserves BoP 146475 322513 | 446549 647,573 851,512 1,113,960 1,446,549 1,846,199 2,317,774 2,858,615 3,461,436 4,112,770 4,802,808
Net Add - ICMS 131,465 91,553 150,018 142,017 179,441 221,707 260,651 299,901 337,304 371,040 397,936 419,695 440,410
Net Add - RPJ 44662 32236 | 51006 61,922 83008 110,882 138999 171,674 203536 231,781 253,398 270,344 285,186
Tax Reserves EoP 322513 446549 | 647573 851,512 1,113,960 1446549 1,846,199 2,317,774 2,858,615 3,461,436 4,112,770 4,802,808 5,528,404
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VIVARA  Sources

Appendix Nd Cannibalization sensitized
Cannibalization sensitivity

Cannibalization C

0% 20% 40% 60% 80% 100%
0% 33.0%28.9% 24.7% 204% 16.2% 11.9Y%
20% 27.7/%23.5% 19.3% 15.0% 10.8% 6.5%
40% 22.3%18.2% 139% 9.7% 54% 1.1Y
60% 169%128% 85 42% 0.0% -5.5%
80% 11.6% 7.3% 3.1% -1.2% -6.3% -11.7/%
100% 6.2% 1.9% -24% -7.9% -13.1% -14.4%

Cannibalization B
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Appendix O0d IRR sensitized

We alsoanalyzedand sensitizedan IRRanalysiswith a 10.5¥/E fwd exit multiple in 2026E

With a 11.5x exit P/E we got a 19.3% IRR for VIVAS...

Vi v aNetandosne, [BRL mm]

393
335 I
22E 23E

640

500

24E 25E
EntryP/E: 15.74
)\
T IRR: 19.0%

824

26E

Exit P/E: 11.5){

0\

f

Spread IRRKe: 4.0%

VIVARA Sources

Vivara, Team 2

... and got 60% buy recommendation in our sensitivity

P/E FWD 26E and NdRevenueCAGR IRBensitivity

P/E FWD Exit 2026E
X 8% 9x 10x 11x 12x 13x 14x 15x
1% 2% 4%
8% 0% 2% 5% 7% 8% 10%
12% 0% 3% 6% 8% 10% 12% 14% 16%
16% 3% 6% 9% 11% 14% 16% 18% 21% 23%
200 8% 11% 14% 17% 20% 22% 25% 27% 29%
24% 13% 17% 20% 23% 26% 28% 31% 33% 35%
28% 19% 23% 26% 29% 32% 35% 37% 40% 42%
32% 24% 28% 32% 35% 38% 41% 44%
36% 30% 34% 38% 41%

4%

Net Revenue CAGR

59% scenarios
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AppendixP d Why is growth 4%7? VIVARA _Sources

We see Vivara growing accordingly to the industry in per
Total Addressable Market

13.2
CAGR 0719 =4.6% 153 12.6
" 11.9 '
' 112 409
10.5
9.6

. 66 9.0

7.7 7.8 79 | ‘ |
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
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Appendix Q0 SSS VIVARA  saurces

SamesStore Sales evolution

32.1%

21.4%

0
16.6% 15.4%

0
12.0% 132% 11 9%
10.0%
°0% " 3% 6.8%
5.4% I l ° B57% 500

-12.2%
2016 2017 2018 2019 2020 202: 9M22 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

-1.5%
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VIVARA  Sources

Appendix R- Returnsprojection

ROICProjection ROEProjection

—ROAE Ke
90%

29.0% 80%

26.9%

24.7% 25.0% 70%
23.5%

21.3% 60%

20.0%
50%
6.00 17.2%

16.0%

14.1%

40%

13.2%
30%

10.1%
20%

10%

SRS
>

N
B A

&
o A

%
NS

< &
R AP

& &
D 1)

N\
16 17 18 19 20 21 22E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E >
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VIVARA Sources

Appendix S- Leverageprojection

Net Debt (Cash) / EBITDArojection

M Net Debt / EBITDA

1.68x

0.76x

0 48x
0 08x 0.09x
—
L
-0.10x .

-0.37X -0.37x
-0.61x 049 -052x oo

-0.82x

-1.07x

-1.27x
-1.44x -1.40x

16 17 18 19 20 21 1H22 22E 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E
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Appendix Td Sector Drivers

VIVARA Sources

Weal thier countries have higher jewelry expenditure per

Jewelry Expenditure per capita [USD]

190.3
84.0
61.6 54.4
H m y S
— |
Japan France USA Brazil Mexico China

TAM correlation to USD and Savings/Gross GDP
11.4
10.5
77 78 79 82 86 i’ i I I
07 08 09 10 11 12 13 14 15

11.9 12.3 12.6 13.2

16 17 18 19

3.2

Argentina

RA2 (TAM x USD) 07-19
0.9126

r

R”2 Savings/GDP x TAM
0.9479
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Appendix Ud Sector Projections (TAM/ 1 v antar&ed share) |l

high

At

rates

unt i

2025,

nonet hel es s, as

VIVARA  Sources

pandemic elmZ0Zcts sl ow

Nevertheless, it is impossible to even try to predict the behavior of exchange rates and savings for too long in the flihaefore, beyond

2025 we set a flatted growth equaltothe ndustr yds

Vivara valuation, reaching the following results:

Regression Statistics

Observations

Multiple R 0.94555
R Square 0.89407¢
Adjusted R Square 0.876424

15

Gross savings

Y TAM | Exch

ear xchange (% of GDP)
22E 12213 5.15 14%
23E 13458 5.39 12%
24E 14670 5.55 10%
25E 15849 5.63 8%
26E 16959

27E 18146

sector growt
28E 19416
5.4%

29E 20775

30E 22230

31E 23443

RA2 (TAM x USD) 07-19
0.9126

R”2 Savings/GDP x TAM

0.9479

201G B 5.4%Fmaity, v2e@dn htegrate our sector projections with our
Vivara Market Share Projection

Source: Euromonitor, World Bank, Team 2

30% 30%
28%
27%

25%
22%

19%
1794 7%

10427
1094.0041%

16 17 18 19 20 21 22E23E24E25E26E27E28E29E30E31E32E
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VIVARA Sources

Appendix V- Top notch clients

The industry is inserted in discretionary retail, but unlike other segments, it presents greater resilience

~

Higher income consumers are less exposed to inflation € and have higher consumer |

Inflation per income class in crisis periods, [%]

11.50
10.50
9.50
8.50
7.50
6.50
5.50
4.50
3.50
2.50

Consumer intention index above and below 10 Minimal Wages, [#]

——High Income Inflation =——Low Income Inflation —Qver 10 Minimum Wages

2007 2008 2009|2014 2015 2016

140.0 ——Less than 10 Minimum Wages

120.0
100.0
80.0
60.0
40.0
20.0

0.0
2020 2021 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
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VIVARA  Sources

Appendix Wo eCommerce in the sector

Brazilian jewelry eCommerce still has a long way to go to match international peers, such as the US. Jewelry retail veastakitime to digitalize than
other retail segments since products are extremely refined and expensive, leading to somewhat of customer distrust ovemunbuebsites and the need
to inspect and analyze jewels physically. Nonetheless, the pandemic has speeded up this trend, as according to Euromahitersales penetration has
drastically increased. This sudden change in the sector dynamics was not a problem to Vivara, as the company was the hestgubs the sector to
boost its eCommerce sales due to the brand recognition and much more available capital to improve the website and promotkatiray campaigns.
Hence, the company is already the leader in physical sales and has gained even more market share in the digital channel.

eCommerce penetration in the industry Vivara eCommerce market share projection
Source: Euromonitor Source: Euromonitor, Vivara, Team 2
27.8% % 36%
35% o 3405 3%
a105  33%
27%
23%
13.6% 14.1%
11.4% 9% 9%

0,
9.3% 9.8% 8% % 6% 6% .
3M\__-_---_",

2018 2019 2020 2021 2022 2023 2024 2025

Brazil China Mexico Germany Japan USA —Brazil eCommerce Penetraticii—\Vivara eCommerce Market Sha
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Appendix XdVi var ads eCommerce Anal ysis =

PANDORA

Delivery Days Coverage Delivery Days Coverage

To prove that Vivaraodos | ogistics is su

Python and R that tests delivery requests for a zip code in every Brazilian city. The
code returns us if deliveries are available for the inputted address, as well as the
maximum estimated time for the delivery
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VIVARA  Sources

Appendix Yo Tax Reforms

What if there were a tx reform...

Simplification of Current Tax System With PEG45 and
vave (o [Teon | e | e [ rew | fpaa | PECL0Sallthis axes
: wou € replace
Gold Acquisition 200.00 7.30 36.00 43.30 by asingle tax IVA.
Gems Acquisition 200.00 7.30 36.00 43.30
Inputs 100.00 3.65 18.00 2165 Also, companies
ializati 700.00 25.55 126.00 90.00 84.00 145.55 would bay the rate
Industrialization x14 - : - : : : according to the
Retail x3.0 2100 76.65 378.00 -126.00 328.65 destiny state, not the

origin

Total Amount Paid 582.45
Total Tax Rate 27.7% PEC105 is more
advanced, and both
would be gradually
executed.
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Traffic, Base 100

Appendix Zo Foot Traffic analysis

We di
Br azi

d
I

a
an

Foot

Tr af f
mal |

Mo st

c analysis
t he

of

usi ng
companyaos

are |

VIVARA  Sources

propr i et atieryosidooidge every | t
stores

n and, d mas e r

earned such privileges in negotiations with the best Brazilian malls. However, is that impactful to the company? From wlts, réne
answer is a sublime yes.

Scenariol: Life CornerStorein ClusterB

100-

10 15
Time, hours

20

Avg. Traffic
Life By Vivara
== WMonte Carlo

== Morana

Shopping
Life, located in S&o
Paulohas presentedthe
highest foot traffic, in a
close competition with
Monte Carlo, but much
superiorto Morana

Scenaria2: VivaraCornerStorein ClusterA

Traffic, Base 100

100 -

El doradods

10 15
Time, hours

20

Avg. Traffic

=== lonte Carlo

=== Others

Shopping Morumbi,
as mentioned
before, is the highest
selling store for
Vivara and its foot
traffic demonstrates
such success,being
anisolatednumber 1

ivara

Traffic, Base 100

100-

Y

o-

>

Scenario3: Vivaracorner store outside

SaoPauloin ClusterA

Avg. Traffic
Vivara
Pandora

== HStern

== Norana

10 15 20
Time, hours

Swarovski

Shopping Park
Shopping Brasiliais
very competitive,
being the largest
mall in one of
Br a z iwkalthsest
cities Once again
Vivara has been
superiorto peers

It is alsoworth pointing out that the analysigslimitedto G o o g dlata awailabilitythereforeit is not possibleto be applied for every
mall. Nonethelessthe observationsin three very competitive locationsis a good proxy for us to reach some conclusions To wrap
up, Vivarais indeed beneficiatedwith its top spotsat Brazilianmalls,translatingpositioning into foot traffic.

QPOLI
FINANCE

86



Appendix ABd Expansion Analysis of Vivara Stor@#/1acro Filter
_ —IIEEYEXTE -~

E Minimum Population
o 410,000 inhabitants

Statistic Data for Existing Vivaras (BRL) Population(Thousang

|
|
|
|
Average 45,8000 1,500 |
|
|
|
|

Median 44.000 874 E Minimum GDP per Capita
’ S
First Quartile 31,700 405 | 37’000 BRL
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VIVARA  Sources

Appendix ACA Expansion Analysis of Vivara Stoi@$ncome Filter

We did a web scraping on ABRASCE website, that contains the
income exposition of every Brazilian mall. The incomes are
separated in percentage of A, B, C and D classes.

Income Exposure A ] C

Average 28% 52% 28%
Median 19% 35% 30%
1st Quatrtile 16% 28% 15%

—— e —— i — i — i — — — — — — — — — — — — — — — — — — — — — — — — — — —

Ideal A, B and C Classes Exposure i
A:23% B:47/% C:27% |
I
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Appendix ADA Expansion Analysis of Vivara Sto@®utliers |

Potential Expansion
AGUAS CLARAS SHOPPING
ALAMEDA SHOPPING

ALTO DA XV MALL
ANCHIETA GARDEN SHOPPING

ARAGUAIA SHOPPING

ATRIUM SHOPPING SANTO ANDRE

BANGU SHOPPING
BIG SHOPPING

BOAVISTA SHOPPING
BOSSA NOVA MALL

BOURBON SAN PELLEGRINO
BOURBON SHOPPING ASSIS BRASIL

BOURBON SHOPPING COUNTRY

BOURBON SHOPPING IPIRANGA
BUENA VISTA SHOPPING

BURITI SHOPPING

CARIOCA SHOPPING

CASAPARK SHOPPING CENTER
CAXIAS SHOPPING

CENTER SHOPPING (RJ)

CENTRAL PLAZA SHOPPING CENTER

CIDADE JARDIM SHOPS
FASHION MALL

FELICITTA SHOPPING

JK SHOPPING & TOWER

LIBERTY MALL
LINDOIA SHOPPING

MADUREIRA SHOPPING

Competitors

JR Joias e Relégios, Acium, R Saumer
Joalheiros

Colibri Joias, Morana, Gold Shine
Renné Joias

Be Loved Semijoias

Acium, Baummer, Constantine Joias, Deville
Joais, Fabulosa Biju, Firenzi, Maria valente,
Relicario, Rommanel, Samy Semijoias,
Vallentina

Venecia Semi Joias, Acium, Ramella Semi
Joias

Acium, Ostentacao, Casa das Aliangas,
Complemento, MAPA DA MINA, Nicolle
Joias, Pandora, Prata e Prata, Rommanel
Diamante Presentes, M&M Jdias

Amanda Joias e Semi Jéias, Lanny Joalheria
Panna, Art in Rio

Amani, Beretta, Pioner Joalheria e Optica,
Prata Fina, Tropical Pratas

Brunna Oliveira, Casa das Aliangas, Crisly,
Prata Fina, Safira

Acium, Coliseu, Crisly, De Conto, Manoa,
Valiatti,

Empoério do Aco, Coliseu, Safira, Prata Fina,
Morana,Manda, Donna Ly, De Conto
Valenza, Magda Santos Joias

Artesa Folheados, Emporio do Ago, Esther
Semi Joias, Deville J6ias, Moya Joalheiros,
Rommanel, Vivara, Vizzardi

Acium, Casa das Aliancas, Meiry Joias, W
VIP

Parece shopping de moveis tbm

N&N Joias, Nicolle Joias

Pandora, Empério do Ago

Aliangas Lupatelli, Casa das Aliangas, Feeling
Joias, Kawasaki

Andrea Colli, Grifith, Laura Marchi, Monica
Botelho

Camilla Scarpa, Lisht

Acessori Semi Joias, Alianga Joalheiros

Acium, Alinne Joias, Coralli Joias, Paris Joias,
Venancio Joias, Rommanel, Morana

Stelle Joalheria, Charme Joias e Semi Joias,
Morana.

Moara, Toque Final

Acium, Convex, Di Milano, Mapa da Mina,
Rommanel

MAIS SHOPPING

MEGA MODA PARK
MEGA MODA SHOPPING
MILLENIUM SHOPPING MALL

MORUMBI TOWN SHOPPING
NITEROISHOPPING

OSASCO PLAZA SHOPPING
PACO ALFANDEGA OFFICE MALL
PARAGEM SHOPPING

PASSEIO SHOPPING

PATIO CIANE SHOPPING

PATIO SABIA

PATIO VINHEDOS
PRACA SHOPPING
PRATAVIERA SHOPPING

RAPOSO SHOPPING
REPUBLICA STREET MALL

RIOPRETO SHOPPING CENTER
RUA DA PRAIA SHOPPING
SHOPPING AVENIDA CENTER MARINGA

SHOPPING BOA VISTA

SHOPPING BOULEVARD

SHOPPING CAMPO LIMPO

SHOPPING CENTER 3

SHOPPING CENTER AGUAVERDE
SHOPPING CENTER CIDADE DAS FLORES
SHOPPING CENTER LAPA-SP

SHOPPING CENTER TRES AMERICAS
SHOPPING CERRADO

SHOPPING CIDADE CURITIBA

Acium, Semi-Joias, Aliancas Gold, Analia Aliangas,
Casa das Aliangas, CS Joalheiros, Morana, Novissa
Joias, VK Pratas

BELLA JOIAS, Pratas Maliny, Soberana Jéias
WS Pratas
Sublime, Flor de Liz, Onix Prime

Acium, VV Aliangas (ambos quiosques)

Site reformando

Acium, Casa das Aliancas, JK Aliancas, Fashion
Mania Bijoux

GALERIA

Morana, AM Joias,

Acium, Prataria Carioca, Arca Joias, Star Shine

Casa das Aliangas, Fator Praia, Prata Fina

nao consegui ver lojas, mas me parece um
shopping bem estranho

Pri Schiavinato

ELEGANCE

Lumiére Joalheria, Prata Tropical

Charme, JK Aliangas, Mundo das Joias, Casa das
Aliancas

Estilo Joias

Joia Flor, Morana, Relicario, Carmelli Karla TI,
Carrazone Joalheiros, Omy

Aurum Biju, By Woman

Baummer Semi Joias,

Amanda Joias E Semi Jéias, Lanny Joalheria, Bella
Bijoux

Acium, Morana. Star Shine Pratas, Zaffira Design
Aliancas CS, Casa das Aliangas, Johara Gold,
Tokey House, Trés Reis Relojoaria

Brantes Joalheiros, Swarovski, Life by Vivara (?),
Emporio do Ago

Gubert Prata & Folheados, Joie, La Rosie Bijoux

SHOPPING CENTER CIDADE DAS FLORES,
Baummer, Baummer, Scheffer Atelier
Omega Relojoaria e Joias

Nicolli Joias, Mon Biojux, Carla Semijoias
Arf, Deville Joias, Relicario, Samy Joias

A Baronesa, Baummer, Capim Lim&o, Charla's
SemiJoias, Luma Joias, Lumaé Pratas, Metzen
Joias, Missara SemiJoias, Oliveira Joias, Prata
Chik, Prata e Arte, Show das Aliangas

VIVARA  Sources

We searched for two
specific criteria in our
checklist to see if a
mall made sense.

1: Jewelry Stores

2: Flagship Stores
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Appendix AED Isochrone Analysi® Vivara Results

l Morumbi ]

10 minutes drive

5 minutes drive

VIVARA Sources

: 45% 43% 12%
28,000 28% 54% 18%
18,500 12% 34% 54%
Vi varads Expected us-t

AA

M Existing Vivara Clusters # Expected Vivara Clusters
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