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AZZAS

2154

In1Q26, Azzas 2154 reached BRL 148 million in operational cash
generation, 57% cash conversion'.
In the same period in 2025, the Company consumed BRL 50
million in cash.

Key Indicators and Highlights

A Gross revenue totaled BRL 3.1billion, Sell-out channels reported gross
s -4.4% vs.1Q25, impacted by sell-in ” D revenue of BRL 1.6 billion, -1.5% vs.
E channels as part of a franchisee sell- O 1G25. Sell-in channels revenue
out/se"_in reba|ancing totaled BRL 1.1billion, -10.9% vs.

1Q25

The Arezzo brand reached +10%
I—I FARM Rio grew +21%in USD, growth on sell-out channels due

reflecting the brand’s worldwide to successful products and
desirability campaigns

The international operation of

N

o
=
=

Gross profit reached BRL 1.3 billion,
-8.6% vs.1Q25. Gross margin was
stable at 54.5%, -0.3 p.p vs. 1025

EBITDA stood at BRL 328.5 million,
-23.3%vs.1Q25. EBITDA margin
was 13.2%, -2.7 p.p. vs. 1Q25

o

ox(<

@

SG&A down 2.8%, emphasis due
on steady fixed expenses (-0.6%)
vs.1Q25

&)

20-day reductionin the
operational cash cycle, emphasis
due on the decrease in DIO down
15 days vs. 1Q25

=g

BRL 148 million operational cash
generation vs. BRL 50.3 million
cash consumptionin 1Q25

CAPEX diligence (-27.0%) vs. 1Q25.
Focus on projects with higher
expectedreturns

(@

1. Conversion of pre-IFRS recurring EBITDA into cash from operations
2. Allindicators presented in the recurring view, that is, ex- one-off impacts and impacts from earlier periods.
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Indicators

Consolidated financial indicators




2154

Key indicators

PERFORMANCE BY BUSINESS UNIT®

Shoes & Bags consolidates the brands: Arezzo, Schutz, Anacapri, Alexandre Birman, Vans and Vicenza.

Fashion - Women consolidates the brands: FARMRIo, Animale, NV, Cris Barros, Maria Fild, Carol Bassi,
Fabula and Off Premium.

Fashion - Men consolidates the brands: Reserva, Oficina, Foxton, Reserva Mini, Reserva Go and Reserva
Ink.

Basic consolidates Hering, Hering Kids, Hering Sports, Hering Shoes and Hering Intimates.

Other covers amounts allocated to industrial operations.

Discontinued Brands consolidates revenues from the following brands that are no longer part of the
portfolio : Dzarm, Reserva Simples, Reversa, Baw, Aime and TROC.

BRL million oA
Gross Revenue 3,31.8 3,118.8 -5.8%
Continuing Brands 3,260.3 3,118.4 -4.4%
Shoes & Bags 1,038.2 967.0 -6.9%
Fashion Women 1,244.5 1,299.9 4.5%
Fashion Men 360.7 349.2 -3.2%
Basic 616.1 502.3 -18.5%
Other® 0.8 0.0 -
Discontinued Brands 515 0.4 -99.2%

GROSS REVENUE BY BUSINESS UNIT

1Q25 1Q26

38% 42%

19%
16%

1% 1%

m Shoes & Bags  m Fashion Women m Shoes & Bags = Fashion Women

Basic Fashion Men Basic Fashion Men

(1)  Showing gross recurring revenue and its breakdown int continuing brands (by BU) and discontinued brands.
(2) Residual balance allocated to industrial operations.



Key Indicators

PERFORMANCE BY CHANNEL®

BRL million

2154

Gross Revenue
Continuing Brands
Sell-Out

Own Stores

E-commerce
Sell-In

Franchises

Multibrand
International
Other @®

Discontinued Brands

GROSS REVENUE BY CHANNEL

1Q25

31%

25%

19%

14%
1%
1%

m E-commerce

m Own stores

Multibrand

Franchises

B [nternational B Other

1Q26 vs.

1Q25

3,311.8 3,118.8 -5.8%
3,260.3 3,118.4 -4.4%
1,610.3 1,585.8 -1.5%
998.5 973.9 -2.5%
611.8 611.9 0.0%
1,270.6 1,131.7 -10.9%
465.9 405.7 -12.9%
804.7 726.0 -9.8%
348.4 386.4 10.9%
31.0 14.5 -53.2%
51.5 0.4 -99.2%

1Q26
31%
23%
13% 12%
0%
m Own stores m E-commerce Franchises
Multibrand m International m Other

(1) Discloses recurring gross revenue and its breakdown into continuing brands (by channel) and discontinued brands.
(2) Includes secondary revenue from the sale of raw materials, amounts allocated to the manufacturing operation, and other immaterial transactions.
(3) In3Q25, recategorizations across channels of the Shoes & Bags and Fashion (Women), business units took place as discussed in each unit's section.



2154

Financial Indicators
1Q26

V (0
BRL million relﬁrzr?ng rel‘irzr?ng R 3025
recurring
Gross Revenue 3,31.8 3,118.8 -5.8%
Gross Revenue (Continuing brands) 3,260.3 3,18.4 -4.4%
Net Revenue 2,696.5 2,479.5 -8.0%
COGS (1,219.7) (1,129.2) -7.4%
COGS (ex. D&A) (1,209.2) (1121.5) -7.3%
COGS (ex. D&A ex. IFRS-16) (1,210.5) (1122.8) -7.2%
Leases (IFRS-16 effects) 1.3 1.3 0.0%
Depreciation & Amortization (10.5) (7.7) -26.7%
Gross Profit 1,476.8 1,350.3 -8.6%
Gross Margin 54.8% 54.5% -0.3p.p.
Expenses (1,200.8) (1,169.4) -2.6%
Expenses (ex. D&A) (1,059.6) (1,029.5) -2.8%
(%) Net Revenue 39.3% 41.5% 2.2p.p.
Fixed (488.6) (485.9) -0.6%
(%) Net Revenue 18.1% 19.6% 1.5p.p.
Variable (518.3) (494.8) -4.5%
(%) Net Revenue 19.2% 20.0% 0.8p.p.
One-off (120.1) m7z.4) -2.2%
(%) Net Revenue 4.5% 4.7% 0.2p.p.
Leases (IFRS-16 Effects) 67.4 68.6 1.8%
(%) Net Revenue -2.5% -2.8% -0.3p.p.
Depreciation & Amortization (141.2) (139.9) -0.9%
EBITDA 427.7 3285 -23.2%
EBITDA Margin 15.9% 13.2% -2.7 p.p.
EBITDA (pre IFRS-16) 359.0 258.6 -28.0%
EBITDA Margin (pre IFRS-16) 13.3% 10.4% -2.9p.p.
EBIT 276.0 180.9 -34.5%
Financial Result (157.7) (184.6) 17.1%
EBT 18.3 (3.7) -103.1%
Income Taxes (0.6) 67.6 n.a.
Net Income n7.7 63.9 -45.7%
Net Margin 4.4% 2.6% -1.8p.p.
() Additional detail on recurring results can be found in the Annex, in the sections titled “1Q26 Financial Indicators’, “Recurring EBITDA Reconciliation”, and “Recurring Net
Income Reconciliation”.
(i) In1Q26 entries were recategorized across expense lines, with no impact on the total amount. These adjustments have been historically reflected and were intended to

improve standardized allocation of expenses across all business units.
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Business Unit

Shoes & Bags



Shoes & Bags

GROSS REVENUE BY CHANNEL - SHOES & BAGS

BRL million 1Q25 1Q26
Gross Revenue 1,039.4 967.0
Continuing Brands 1,038.2 967.0
Sell-Out 399.5 410.9
Own Stores 160.9 173.4
E-commerce 238.6 237.5
Sell-In 515.7 439.8
Franchises 260.6 233.6
Multibrand 2551 206.2
International mM.5 10.1
Other® 1.5 6.2
Discontinued Brands® 1.2 0.0
GROSS REVENUE BY
CHANNEL
1Q25 1Q26
25% 9 9 o
23% 25% 25% 24%
21%
18%
1%
1%
m Own stores m E-commerce Franchises m Own stores m E-commerce

Multibrand

Multibrand

B [nternational m Other B International

(1) Includes secondary revenue from the sale of raw materials and other immaterial transactions
(2) In3Q25, the allocation of discontinued revenues for the first half of 2025 was adjusted with no impact on total revenue.

AREZZO SCHUTZ ANACAPRI R [iian MRS Vicensa)

2154

1Q26 vs.

1Q25
-7.0%
-6.9%
2.9%
7.8%
-0.5%
-14.7%
-10.4%
-19.2%
-1.3%
-46.1%
-100.0%

11%

1%

Franchises

m Other



2154

Shoes & Bags

AREZZO BRAND UP +10% ON SELL-OUT CHANNELS

In1Q26, the Shoes & Bags unit recognized gross revenue of BRL 967.0 million from continuing brands, with varying
dynamics across channels. Sell-out channels reported growth, reinforcing brand desirability, while sell-in channels
were down, reflecting: (i) the Company’s focus on balancing the franchise chain’s sell-in/sell-out ratio; and (ii)
impacts on multibrand, associated in particular with the moment of the Vans brand’s customer portfolio
recomposition.

The quarter’s highlights include:

A The brand Arezzo grew 10% on sell-out channels vs. 1Q25, due mainly to the performance of own stores which
gained 15.6%. The good performance reflects the assertiveness of the products portfolio and the strong impact
of the campaign featuring Sarah Jessica Parker. In addition, we achieved an approximately 5 p.p. gain in the rate
of full-price sales, representing a significant evolution in the quality of sales and showcasing the brand’s health.

A The Schutz brand posted 5% growth in own stores and a 5% increase in franchise sell-out (SSS), demonstrating
the strength of its network.

A Sell-out channels were up 2.9% vs. 1Q25.

0 On Own Stores: the Arezzo (+16%), Alexandre Birman (+10%), and Schutz (+5%) brands were the positive
highlights.
0 E-commerce remained steady (-0.4%) vs. 1Q25, with Arezzo up and a slight drop for Schutz, which was operating
with a smaller markdown on this channel for the quarter.
A The revenue drop (-14.7%) on sell-in channels is explained by:

o Franchises: (i) due to the prioritization of rebalancing the network’s sell-in/sell-out dynamics and (ii) due to
the impact of not bringing forward the Winter 26 collection.

0 Multibrand: (i) the Vans drop (-42.9%), which concentrated on this channel - despite reporting steady
revenues on other channels. The brand has been working on its recovery and the adjustment of its customer
portfolio, and (ii) the Schutz positioning adjustment, reducing its exposure to multibrand with a focus on
promotions and logo items.

SCHUTZ

AREZZ(Q SCGHUTZ ANACAPRI ri[riah  MAWS  yacenza) 10



2154

Shoes & Bags

VANS - STRATEGIC PRIORITIES AND ACTION PLAN

After a period of strong growth (30% CAGR over the last five years) and significant market share gains, Vans
has been facing a global sales slowdown due to circumstantial challenges affecting both the brand and its core
product category (vulcanized sneakers), which has also impacted its operation in Brazil. The effects of this
sales decline have been lasting longer than initially antecipated.

Over the past few quarters, we have initiated an operational adjustment process to obtain a clearer diagnosis
of the business. A key initiative in 1Q26 was the appointment of a new executive to lead the brand’s operation,
bringing experience from the global sneakers market. As part of a restructuring plan aimed at repositioning
the brand as a growth driver, we have defined strategic priorities across two complementary fronts: business
model and commercial strategy.

A Business Model

(i) New production cycle with greater participation of domestic suppliers;
(i) Product segmentation to improve purchasing efficiency; and
(i) Review of the operating model, aiming to increase order conversion and reduce returns.

A Commercial Strategy

(i) Omnichannel commercial initiatives to accelerate inventory turnover across the franchise network and
sell-out;

(i) Segmentation of the multi-brand client portfolio to enable a more targeted and efficient supply strategy
across the network; and

(i) Closer engagement initiatives with franchisees and multi-brand partners.

Through the consistent execution of these fronts throughout 2026, the Company aims to build the necessary
foundations to begin a new cycle of positive brand performance.
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Business Unit
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Fashion Women

GROSS REVENUE BY CHANNEL - FASHION WOMEN

BRL million Qe
Gross Revenue 1,244.5 1,299.9 4.5%
Continuing Brands 1,244.5 1,299.9 4.5%

Sell-Out 705.7 717.3 1.6%
Own Stores 528.8 512.8 -3.0%
E-commerce 176.9 204.5 15.6%

Sell-In 289.1 305.1 5.5%
Franchises 1.8 57 216.7%
Multibrand 287.3 299.4 4.2%

International 236.9 276.3 16.6%

Other®®@® 12.8 12 -90.6%

GROSS REVENUE BY
CHANNEL

1Q25 1Q26

42%
39%

23% 23% 9
19% 21%
] . y
m Own stores m E-commerce m Own stores m E-commerce
Multibrand m International Multibrand m International

(1) Includes secondary revenue from the sale of raw materials and other immaterial transactions

(2) In3Q25, revenues were recategorized across line entries, with no impact on total revenue.

FARMRIC ANIMALL NIV cris BARROS CAROLBASS MARIA ffibula OFFPREMIUM ANMELICNC 13



2154

Fashion Women

FARM RIO REPORTED 21% (USD) INTERNATIONAL GROWTH IN THE QUARTER

The Fashion Women unit achieved gross revenue of BRL 1.3 billion in the quarter, up 4.5% versus 1Q25's
27 1% basis, which had been boosted mainly by: (i) gross revenue of the FARM Rio brand in Brazil (+46.7%);
and (ii) the higher concentration in 1Q25 of sales of the first half's collections (Winter and High Winter).

The quarter’s highlights include:

A FARM Rio’s international operation achieved BRL 276.3 million in 1Q26, up 16.6% (+21.1% in USD) vs. 1Q25,
consolidating its global expansion trajectory. Growth by region was 64.8% in EMEA+APAC and 13.6% in the
United States - where the brand’s internationalization began and which now represents 68% of its overseas
revenue. In the last 12 months, the international operation achieved gross revenue of BRL 1.3 billion.

A Sell-out channels represented 55% of the unit’s revenues, up 1.6% vs. 1Q25.
0 The Cris Barros, Maria Fild and NV brands were the quarter’s growth highlights.

0 The sales by channel view shows a slight drop in own-store revenues and sharp e-commerce growth.
The dynamics is explained by the increased volume of goods delivered directly from the distribution
center to customers’ homes, that is, more efficient delivery with a smaller volume of items shipping from
stores. In terms of revenue by channel of capture, both own stores and e-commerce would have shown
one-digit growth in the period.

A Multibrand revenues up +4.2% vs. 1Q25, which in turn was up 56.8%, due mainly to the higher
concentration of first-half collections (Winter and High Winter) and the expansion of NV showrooms,
exploring the premium multibrand growth avenue.

FARMRIC ANIMALE NIV CRIS BARRDS CAROL BASS MARIA #fibula OFFPREMIUM AHIMELI RO
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Fashion Men

GROSS REVENUE BY CHANNEL - FASHION MEN

BRL million e
Gross Revenue 388.1 349.3 -10.0%
Continuing Brands 360.7 349.2 -3.2%
Sell-Out 257.8 254.4 -1.3%
Own Stores 167.3 171 2.3%
E-commerce 90.5 83.3 -8.0%
Sell-In 101.0 91.7 -9.2%
Franchises 329 231 -29.8%
Multibrand 68.1 68.6 0.7%
Other® 1.9 31 63.2%
Discontinued Brands 274 0.1 -99.6%

GROSS REVENUE BY CHANNEL

1Q25 1Q26

46%
49%

20%
9%
7%
m Own stores m E-commerce m Own stores m E-commerce
Franchises Multibrand Franchises Multibrand

(1) Includes secondary revenue from the sale of raw materials, and other immaterial transactions

Reserval. ReservaiGo Pt Oficina L 14 INK.



2154

[ ]
Fashion Men
FOCUS ON RETURN AND BRAND DESIRABILITY

In the quarter, gross revenue from the unit’s continuing brands receded 3.2% vs. 1Q25, a +12.6% comparative basis
still boosted by higher discount levels and higher digital marketing expenses of the Reserva brand. On sell-in,
revenue was affected by a decrease in Reserva’s sell-in in an effort to adjust the inventory level of the chain, which
reported 8% SSS YoY.

Highlights for the quarter:

A Reserva, the leading brand in premium menswear, carries on with a high level of desirability and a focus on
capturing profitability and ROIC opportunities. Although sell-in dropped by 12.4%, under impact from the
adjusted level of franchisee inventory coverage, franchises’ sell-out SSS remains healthy (+8% vs. 1Q25).

A Oficina, after a year of sharp growth in 2025, in excess of 30% on every channel, posted revenues at a level
similar to 1Q25. The performance mainly reflects a topical deceleration in e-commerce due to lower inventories
at the start of the year and lower promotional intensity.

A Foxton continued to post resilient results in 1Q26, posting growth on all channels, particular driven by
multibrand (+27%) and own stores (+11.7%). The brand continues to show consistent evolution, reflecting the
successful application of the management methodology to the menswear segment.

A Sell-out channels were down 1.3% vs. 1Q25.
0 Own stores up 2.3%, emphasis due on the Foxton brand, up 11,7% vs. 1Q25.

o0 Ecommerce: -8.0%, under impact from a promotion reduction strategy that led to lower revenues, but with
a significant decrease in customer acquisition cost (ad cost).

A Sell-in:-9.2% vs. 1Q25.
o Multibrand: +0.7%, due mainly to the Foxton and Oficina brands.
o Franchises: -29.8%, reflecting adjustmentsin the sell-in/sell-out ratio for the Reserva chain.

0 Healthy franchise chain: despite the sell-in adjustment, sell-out in Reserva’s franchises chain was up 12% vs.
1Q25, showcasing operational strength and solid point-of-sale performance.

L forte

ReseRrval ReservarGo ™piite. Oficina’ L% INK. 17
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Business Unit

Basic
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2154

Basic

GROSS REVENUE BY CHANNEL - BASIC

BRL million Qe
Gross Revenue 639.0 502.6 -21.3%
Continuing Brands 616.1 502.3 -18.5%

Sell-Out 247.3 203.2 -17.8%
Own Stores 141.5 116.6 -17.6%
E-commerce 105.8 86.6 -18.1%

Sell-In 364.8 295.1 -19.1%
Franchises 170.6 143.3 -16.0%
Multibrand 194.2 151.8 -21.8%

Other® 4.0 4.0 0.0%

Discontinued Brands 229 0.3 -98.7%

GROSS REVENUE BY CHANNEL

1Q25 1Q26

32% 30%
29%
28%

239 23%

m Own stores ® E-commerce m Own stores m E-commerce

Franchises Multibrand Franchises Multibrand

(1) Includes secondary revenue from the sale of raw materials, and other immaterial transactions.

HERING HERINGKIDS HERINGINTIMATES HERING SPORTS
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Basic

HERING RESTRUCTURING EVOLUTION

The Basic unit (Hering) continues to advance in its turnaround plan, in line with expectations.
Throughout the quarter, Hering:

1. Continued prioritizing the normalization of inventory levels across the network, reducing inventory coverage from 8
to 5 months and gradually approaching the level considered healthy for a sustainable recovery in sell-in;

Reduced lower-quality sales, such as negative-margin sales to the multibrand channel;
Reduced inventory days from 212 days in 1Q25 to 164 days in 1Q26;

Improved cash generation to R$69 million in 1Q26, compared to a cash consumption of R$87 million in 1Q25;

ooN W

Reduced the share of discounted products sold through the monobrand sell-out network (610 stores) by 19%
versus 1Q25, reflecting a gradual improvement in sales quality and stronger promotional discipline;

6. We are already seeing growth in sales of key items, such as jeans and polos, across different channels, reinforcing
the view that the current limitation is primarily related to product availability and assortment planning rather than
consumer demand.

These initiatives are fundamental to restoring the business's ability to achieve profitable and sustainable growth.
Operational indicators continue to evolve consistently, as expected under the turnaround plan:

In the sell-in channels, this was the last quarter in which the Company maintained a higher level of discount intensity due
to the need to clear remaining inventories.

Below is a summary of the evolution of the business model throughout the most recent sell-in cycles.

Winter Summer High Summer

Showroom Fall e : . :
Inicial Adjustments Model Gains Scale Hering Synchronizes

Evolution (October 7) (January 19) (March 5 (May 5)

Separate showroom  Separate showroom
Service model Single showroom (domestic vs. (domestic vs. Single showroom
imported) imported)

Open sales for
domestic products

Operating model Allocation model and allocation model 100% open sales 100% open sales
for imported
products
New product N/A Domestic products Full Full
strategy only
Reactivity model N/A Partial Full Full
New marketing N/A Full Full Full
strategy
"P-zero” items, knit

. Jeans, confort Brazil T-shirt, polos, dresses, giftable

Key new items N/A casual, teen prints products, printed
shorts

High Summer showroom consolidates the shift from incremental adjustments toward a synchronized model across
product, operations, marketing, and in-store execution.

HERING HERINGKIDS HERINGSPORTS HERINGINTIMATES



Basic

QUARTER PERFORMANCE

2154

In 1Q26, the Basic unit reported an 18.5% decline in gross revenue from continuing brands compared to 1Q25. It is
important to highlight that the comparison base in the prior-year period had increased by 19.4%, supported by (i)
higher inventory coverage across the network and (ii) greater promotional intensity in sell-in channels.
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