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Cravinhos, 06 de Agosto de 2020 — A Ouro Fino Saude Animal Participagdes S.A. (“Companhia” ou
“Ourofino”) (B3: OFSA3), com atuagdo em pesquisa, desenvolvimento, produgdo e comercializagdo de
medicamentos, vacinas e outros produtos veterinarios para animais de produgcdo e de companhia, anuncia
hoje seus resultados financeiros para o periodo encerrado em 30 de junho de 2020 (2T20 e 6M20).

Mensagem da Administracao

O compromisso com a execucdo do planejamento estratégico segue como prioridade da Companhia e de
seus colaboradores, mesmo com os desafios trazidos pela pandemia da Covid-19.

O relacionamento préximo com ampla e diversificada base de clientes, construido por histérico de solugdes
oferecidas ao produtor e aos tutores de animais de companhia, permitiu que, no acumulado do semestre, a
receita liquida apresentasse crescimento de 6% a./a. A margem bruta melhorou 1 p.p. para 50% a./a. e o
EBITDA Ajustado cresceu 27% para R$ 44 milhdes. Ainda, como resultado da contengdo e adiamento dos
investimentos nao estratégicos, do controle da inadimpléncia, que permaneceu nos niveis histéricos, da forte
geracao de caixa operacional e das captacgdes financeiras efetuadas no inicio da pandemia para garantir a
liqguidez, houve aumento do caixa para R$ 133 milhdes no final do semestre e redugdo da divida liquida em
21% com alavancagem de 1,6x divida liquida/EBITDA.

No trimestre, por sua vez, em linha com o esperado pela Companhia como efeitos de curto prazo da
pandemia, houve retragdo da receita liquida em 3% pelo resultado de vendas fraco no més de Abril e com
ligeira melhora em Maio. Positivamente, o carater essencial dos mercados em que estamos inseridos e todas
as iniciativas do nosso time comercial, que foi atuante desde o primeiro momento para ativagdo e
manutengdo do atendimento remoto, permitiram os menores impactos no faturamento no trimestre e a
retomada mais forte observada, principalmente, a partir de Junho.

Em animais de produgdo, o produtor segue incentivado a investir em saude animal na busca por
produtividade, dado o cenario do mercado de proteina animal com perspectivas positivas, pelo aumento dos
precos e dos volumes de exportacdo. As restricbes ndo desanimaram nosso time comercial, que manteve
contato com os clientes durante todo o periodo, seja remotamente, seja presencialmente, na medida em que
as flexibilizagbes ocorreram. Assim, no trimestre, houve redugdo da receita liquida de apenas 2%,
acumulando crescimento de 4% no semestre, com destaque para a recuperacdo dos volumes de vendas em
Maio e Junho.

No segmento de animais de companhia, por sua vez, houve redugéo da receita liquida em 23% no trimestre e
de 9% nos 6M20, mesmo com a retomada da efetivacdo dos volumes de vendas previstos a partir do final do
periodo. Positivamente, ressalta-se o crescimento de dois digitos do sell out no acumulado do semestre
(a./a.), sobretudo pelo trabalho continuado no nosso time, com atendimento a mais de 4.500 veterinarios
mensalmente para geracdo de demanda. Adicionalmente, como um dos direcionadores de crescimento do
mercado, houve aumento na procura e adogao de animais de companhia, com impactos positivos esperados
na busca por produtos e medicamentos veterinarios.

Em operagdes internacionais, as receitas liquidas aumentaram 20% no trimestre e acumularam 40% de
crescimento nos 6M20 (a./a.). Dentre os fatores, destacam-se o impacto positivo do cAmbio e o desempenho
excepcional das exportagbes para outros paises, que ndo México e Colédmbia. Nestes ultimos, a Companhia
observou impactos mais significativos nas vendas resultantes da restricdo de circulagdo de pessoas pela
pandemia, mesmo com os ganhos de precos e melhoria da margem bruta.
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Ao final do 2° trimestre, reconheceu-se provisdo para perda de saldo de intangivel em R$ 19 milhdes, valor
substancialmente relativo a um projeto de produto eficaz, mas, que por ter apresentado efeito adverso no
animal, teve seu langamento inviabilizado. A Companhia trabalha atualmente em outra rota tecnolégica de
desenvolvimento para viabilizagdo deste produto. Optou-se também, por decisdo comercial, pelo nao
langcamento de outro projeto que compde o montante, ainda que o produto correspondente também fosse
considerado eficaz. A Companhia ressalta, no entanto, que essa decisdo nio altera o plano de crescimento
para os proximos anos, fundamentado na expansdo de portfélio, principalmente em biolégicos, conforme
delineado no planejamento estratégico.

Seguimos confiantes na capacidade de adaptacdo da Companhia e, por oferecer solugdes aos seus clientes
e parceiros, criar solugdes inovadoras de cuidado aos animais de produgcdo e companhia, além da
preocupagdo constante com os funcionarios, ser reconhecida como a melhor empresa de saude animal
latino-americana.

Kleber Gomes Marcelo da Silva

Diretor Presidente Diretor Financeiro e de
Relagbes com Investidores
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Desempenho Financeiro

Receita liquida 177,7 172,5 -2,9% 268,7 2844 5,8%
Custo dos produtos vendidos* (89,4) (82,2) -8,1% (136,4) (142,8) 4.7%
Lucro bruto 88,3 90,3 2,3% 132,3 141,6 7,0%
(margem bruta) 49,7% 52,3% 26p.p. 49,2% 49,8% 0.6 p.p.
Despesas liquidas* (60.3) (77.6) 28,7% (109,8) (130,2) 18,6%
Lucro operacional 28,0 12,7 -54,6% 22,5 11,4 -49,3%
(margem operacional) 15,8% 7.4% -8,4 p.p. 8,4% 4,0% -4,4 p.p.
Resultado financeiro liquido (3.4) (0,6) -82,4% (7,0) 21) -70,0%
Imposto de renda e contribuicdo social* (9,3) 3,1 -133,3% (6,6) 28 -142,4%
Lucro ajustado 15,3 15,2 -0,7% 8,9 12,1 36,0%
(margem lucro ajustado) 8,6% 8,8% 0,2 p.p. 3,3% 4,3% 1,0 p.p.
EBITDA ajustado** 34,6 38,6 11,6% 34,6 43,8 26,6%
(margem EBITDA ajustado) 19,5% 22.4% 29p.p. 12,9% 15,4% 2,5p.p.

(*) Nos 6M19, ndo considera depesas ndo recorrentes da consultoria EY, despesas com defesa de auto de infragéo de 2014 e créditos tributarios
extemporaneos de exercicios anteriores. Nos 6M20, ndo considera despesas nao recorrentes da consultoria EY e gastos com Follow on . Foram
considerados os respectivos efeitos tributarios destes eventos.

(**) Nos 6M20, também n&o considera despesas relacionadas a projetos de ativos intangiveis.




Receita Liquida

Receita liquida das vendas 177,7 172,5 -2,9% 268,7 2844 5,8%
Animais de produgéo 138,7 135,7 -2,2% 198,4 207,2 4.4%
Animais de companhia 23,5 18,2 -22,6% 43,1 39,2 -9,0%
Operagoes internacionais 15,5 18,6 20,0% 27,2 38,0 39,7%

A receita liquida consolidada da Companhia no 2T20 foi de R$ 172,5 milhdes, reducio de 2,9% a./a..
No consolidado do semestre, o crescimento da receita foi de 5,8% e atingiu R$ 284,4 milhdes. Abaixo,
seguem os comentarios de desempenho dos trés segmentos:

Animais de Producgio: o segmento apresentou receita liquida de R$ 135,7 milhdes no 2T20, reducao
de 2,2% comparada ao 2T19. No semestre, no entanto, as receitas cresceram 4,4% e atingiram R$
207,2 milhdes. Dentre os fatores, destaca-se o excepcional desempenho da equipe comercial, que
manteve o contato remoto com a ampla base de clientes, mesmo em todo o periodo de restricbes mais
severas a circulagdo de pessoas. Ainda, percebemos que mesmo diante do contexto econdmico, o
produtor busca aumentar sua produtividade, para atender ao mercado de proteina animal, aquecido
pelo aumento do volume de exportagdes e maiores pregos.

Animais de Companhia: o segmento obteve receita liquida de R$ 18,2 milhdes no 2T20, redugéo de
22,6% em relagdo ao 2T19. Nos 6M20, a reducgdo foi de 9,0%, atingindo R$ 39,2 milhées. Houve
principalmente impacto pela restricdo a circulagado nos estados do RJ e SP e o temor dos proprietarios
de pet shops em funcionar, mesmo tendo suas atividades consideradas como essenciais, prejudicando
as vendas, em especial nos meses de Abril e Maio. Em Junho, houve retomada dos volumes
esperados, em linha com o movimento de diversas regides do pais de flexibilizacdo das medidas de
restricdo a circulagao. Positivamente, destaca-se a melhoria do sell-out, que apresentou crescimento
de dois digitos no semestre e foi recorde histérico em Junho (a/a), o que se pode creditar parcialmente
ao aumento na procura e adogao de animais de companhia, com impactos positivos esperados na
busca por produtos e medicamentos veterinarios, e pelo trabalho continuado do nosso time, com
atendimento a mais de 4.500 veterinarios mensalmente para geragdo de demanda.

Operagbes Internacionais: o segmento apresentou receita liquida de R$ 18,6 milhdes no 2T20,
crescimento de 20,0% comparado ao 2T19. No semestre, o crescimento foi de 39,7%, sendo que, se
desconsiderado o impacto positivo do cdmbio, o crescimento foi de 22,3% a/a. Deste, destaca-se no
consolidado o aumento de volume e ganhos de preco, em especial pelas exportacdes realizadas para
paises onde a Companhia ndo atua por meio de subsidiarias e para os quais grande parte das vendas
ja estava contratada (make to order).

Na Colémbia, o crescimento da receita liquida nos 6M20 foi de 9,5%, resultado do impacto positivo do
cambio enquanto no México, houve redugédo de 17,4% da receita liquida nos 6M20, com ganhos de
prego e cambio que ndo compensaram as perdas de volume. Nestes, as vendas foram particularmente
afetadas pelas restrigbes mais severas de circulagdo de pessoas em alguns meses, mas comegaram a
apresentar sinais de recuperacéo em Junho.
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Lucro Bruto e Margem Bruta

R$ Milhdes 2719 2720 Var % 6M19 6M20 Var %

Lucro bruto 88,3 90,3 2,3% 132,3 141,6 7,0%

(margem bruta) 49,7% 52,3% 2,6 p.p. 49,2% 49,8% 0,6 p.p.
Lucro bruto para animais de produgéo 62,7 65,0 3,7% 86,6 90,8 4,8%
(margem bruta para animais de produg&o) 452% 47,9% 2,7 pp. 43,6% 43,8% 0,2 p.p.
Lucro bruto para animais de companhia 16,6 12,7 -23,5% 30,1 26,5 -12,0%
(margem bruta para animais de companhia) 70,6% 69,8% 0,8 p.p. 69,8% 67.6% 22p.p.
Lucro bruto para operagdes internacionais 9,0 12,6 40,0% 15,6 24,3 55,8%
(margem bruta para operagdes internacionais) 58,1% 67.7% 9,6 p.p. 57,4% 63,.9% 6,5 p.p-

A margem bruta no 2T20 foi de 52,3%, aumento de 2,6 p.p. em relagao ao 2T19. Nos 6M20, houve
aumento de margem em 0,6 p.p. para 49,8%. No semestre, foi impactada positivamente pelo aumento
da margem bruta nos segmentos de animais de produgao e operagodes internacionais, que compensaram
a reducdo no segmento de animais de companhia, conforme os fatores detalhados a seguir:

Animais de Produgdo: o segmento apresentou margem bruta de 47,9% no 2T20, aumento de 2,7 p.p.
em comparagdo com o 2T19, acumulando crescimento de 0,2 p.p. no semestre para 43,8%. Mesmo com
a maior participagdo do subsegmento de aves e suinos (margens menores), houve neste subsegmento
melhoria da margem pelo impacto positivo do cambio (parte das vendas sao atreladas ao délar) que no
consolidado do segmento, permitindo a ligeira melhoria da margem no acumulado do semestre.

Animais de Companhia: o segmento apresentou margem bruta de 69,8% no 2T20, diminuicdo de
0,8 p.p. em relagédo ao 2T19. Nos 6M20, a redugao foi de 2,2 p.p para 67,6%. Os ganhos de pre¢o nao
conseguiram compensar, na totalidade, o aumento de custos.

Operagodes Internacionais: o segmento apresentou margem bruta de 67,7% no 2720 com aumento de
9,6 p.p. em comparagao com o 2T19. No semestre, a margem bruta foi de 63,9%, aumento de 6,5 p.p
quando comparados aos 6M19. O resultado positivo se deve, principalmente, ao cambio favoravel, mas
também pelo aumento de pregos.
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Despesas com Vendas, Gerais e Administrativas

R$ Milhées

Despesas com vendas, gerais e

0, 0,
administrativas e outras (60.3) (77.6) el (109,8) (130,2) ezt

Percentuais sobre receita liquida 33,9% 45,0% 11,1 p.p. 40,9% 45,8% 49p.p.

As despesas com vendas, gerais e administrativas do 2T20 somaram R$ 77,6 milhdes, crescimento de
28,7% frente ao 2T19. No semestre, o crescimento das despesas foi de 18,6%.

Em relagédo ao crescimento percentual das despesas frente a receita liquida, destacam-se que houve
despesas reconhecidas no trimestre, no montante de R$ 19,1 milhées, substancialmente em provisées,
relativos aos investimentos realizados no desenvolvimento de alguns produtos. A Companhia ressalta
que esta decisdo nao altera o plano de crescimento para os préximos anos, fundamentado na
expansdo de portfélio, principalmente em bioldgicos, conforme delineado no planejamento estratégico.

Ainda, se desconsiderado este impacto especifico de R$ 19,1 milhdes, que ndo afeta caixa, o
percentual das despesas com vendas, gerais e administrativas em relagdo as receitas liquidas
apresentaria diluigdo das despesas, em fungao do crescimento de receitas, de 1,8 p.p no acumulado
do semestre, conforme quadro a seguir:

R$ Milhdes 2719 AV Var % 6M19 6M20 Var %
Despesas com vendas, gerais e administrativas e outras™ (60,3) (58,5) -3,0% (109,8) (111,1) 1,2%
Percentuais sobre receita liquida 33,9% 33,9% 0,0 p.p. 40,9% 39,1% -1,8 p.p.
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EBITDA e Margem EBITDA

R$ Milhdes

Lucro ajustado 15,3 15,2 -0,7% 8,9 12,1 36,0%
(+) Resultados n&o recorrentes™ (1,4) (0,5) -64,3% (0,4) 0,5 -225,0%
Lucro do periodo 13,9 14,7 5,8% 8,5 12,6 48,2%
(+) Resultado financeiro liquido 3,4 0,6 -82,4% 7,0 21 -70,0%
(+) Imposto de renda e contribuigéo social 8,6 (3,2) -137,2% 59 (2,2) -137,3%
(+) Depreciagéo e amortizagao 6,6 6,8 3,0% 12,1 13,2 9,1%
EBITDA 32,5 18,9 -41,8% 33,5 25,7 -23,3%
(+) Efeitos néo recorrentes* 2,1 0,6 -71,4% 1.1 (1,0) -190,9%
(+) Outros™ 19,1 19,1

EBITDA Ajustado 34,6 38,6 11,6% 34,6 43,8 26,6%
Receitas liquidas das vendas 177,7 172,5 -2,9% 268,7 284 .4 5,8%
margem EBITDA 18,3% 11,0% -7,3 p.p. 12,5% 9,0% -3,5 p.p.
margem EBITDA Ajustado 19,5% 22.4% 29 p.p. 12,9% 15,4% 2,5p.p.

(*) Nos 6M19, ndo considera depesas ndo recorrentes da consultoria EY, despesas com defesa de auto de infragéo de 2014 e créditos tributarios
extemporaneos de exercicios anteriores. Nos 6M20, ndo considera despesas nao recorrentes da consultoria EY e gastos com Follow on. Foram
considerados os respectivos efeitos tributarios destes evento:

(**) Nos 6M20, corresponde a projetos de ativos intangiveis.

O EBITDA Ajustado do 2T20 foi de R$ 38,6 milhdes, crescimento de 11,6% frente ao 2T19. Nos 6M20,
o EBITDA Ajustado cresceu 26,6% em relagdo aos 6M19, atingindo R$ 43,8 milhGes. O aumento
decorre da melhoria da margem bruta tanto no trimestre quanto no semestre, bem como a diluicdo das
despesas com vendas, gerais e administrativas, quando ajustadas, conforme comentadas no item
acima, em relagéo aos projetos de ativos intangiveis.

Resultado Financeiro

R$ Milhces 2T19 2720 Var % 6M19 6M20 Var %
Resultado financeiro liquido (3,4) (0,6) -82,4% (7,0) (2,1) -70,0%

O resultado financeiro liquido do 2T20 somou R$ 0,6 milhdo negativo, reducdo de 82,4% em relagdo ao
2T19. No semestre, houve redugéo de 70%, atingindo R$ 2,1 milhdes negativo. A redugdo ocorre pelo
menor custo de capital, acompanhando indicadores como CDI e TJLP, e pelo impacto da variagdo
cambial e ajustes periddicos dos instrumentos financeiros derivativos contratados.
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Imposto de Renda e Contribuicao Social

R$ Milhdes 2T19 2720 Var % 6M19 6M20 Var %
Imposto de renda e contribuigdo social (9,3) 3.1 -133,3% (6,6) 2,8 -142,4%
Percentual sobre o Lucro antes do IRe CS -37,8% 25,6% 63,4 p.p. -42,6% 30,1% 72,7 p.p.

O imposto de renda e contribuicdo social no 2T20 foi de R$ 3,1 milhdes positivo comparado a
R$ 9,3 milhdes negativos no 2T19. Nos 6M20, o imposto de renda e contribuicdo social foi de
R$ 2,8 milhdes positivo. Deve-se notar que a apuragdo de IR e CS é realizada sobre bases fiscais que
divergem do resultado contabil.

Lucro Liquido / Prejuizo ajustado

R$ Milhdes 2T19 2720 Var % 6M19 6M20 Var %
Lucro liquido ajustado 15,3 15,2 -0,7% 8,9 12,1 36,0%
margem 8,6% 8,8% 0,2 p.p. 3,3% 4,3% 1,0 p.p.

O Lucro liquido ajustado do 2T20 somou R$ 15,2 milhées, redugéo de 0,7% em relagdo ao 2T19. Esta
leve queda no lucro liquido trimestral se deve as despesas pelos provisionamentos de ativos
intangiveis que impactaram o SG&A, parcialmente compensadas pelo impacto positivo do imposto de
renda e contribuigdo social no periodo. No acumulado do semestre, o lucro liquido foi de R$ 12,1
milhées, com crescimento de 1 p.p. de margem quando comparada aos 6M19, e crescimento de
36,0%.
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Posicao de Caixa e Ciclo Financeiro

79
Caixa Geragéao de Captacéo de Amortizagao CAPEX Impostos Caixa
31/dez/19 Caixa Recursos de Divida com Pagos 30/Jun/20
Operacional Juros

e Pagamento
de Proventos

Nos 6M20, houve geragdo operacional de caixa de R$ 79 milhdes, 18,6% superior em relagdo ao
mesmo periodo de 2019. Com o objetivo de mitigar eventual risco de liquidez, a Companhia realizou
ainda captagdes de recursos junto aos bancos de R$ 120,0 milhdes em condi¢des de prego favoraveis
de CDI+2,4% a.a. e uma operacao de menor valor em taxa fixa de 4,85% a.a., que auxiliaram no
cumprimento das obrigagdes financeiras e possibilitaram um fluxo de financiamento positivo em R$
27,0 milhdes.

A geracgao operacional de caixa, associada a contengado de gastos e investimentos nao estratégicos,
permitiu a reducdo de 21% da divida liquida no semestre, o equivalente a R$ 50,5 milhdes, para
R$ 188,4 milhdes.
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Endividamento

Em R$ milhées

Circulante 102,4 186,2
Nao circulante 185,7 136,7
Divida Bruta 288,1 3229
Instrumentos financeiros derivativos vinculados 0,8 (1,7)
Divida Bruta considerando derivativos vinculados 288,9 321,2
(-) Caixa e equivalentes de caixa 72,4 132,8
Divida Liquida 216,5 188,4
Custo médio da divida (ano)’ 7,14% 5,19%
Divida liquida/EBITDA anual ajustado LTM 1,91 1,62
' Divida liquida bancaria considerando derivativos vinculados e custos de fiangas bancarias.
Aging do endividamento bancario*
184
32 31 24 14 36
o o o° o® o®
N S P S P PAS
pa \D ,a'?: o2 I N ,a":) 59

O endividamento de curto prazo esta substancialmente impactado pelas contratagbes de dividas feitas
ao fim do 1° trimestre e inicio do 2° trimestre de recursos no montante R$ 120 milhdes com prazo de
vencimento de 1 ano e com o objetivo de prover colchédo de liquidez a Companhia durante a pandemia.
Cabe ressaltar que a Companhia ja estda em negociagbes para alongar o prazo desses recursos,
buscando condigbes de mercado mais favoraveis em termos de taxas e prazos.

Resultados 2T20 e 6M20
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Investimentos em Pesquisa e Desenvolvimento

Nos 6M20, foram investidos 7% da receita liquida em P&D, em linha com o histérico da Companhia,
totalizando R$ 21 milhdes. No grafico abaixo, é possivel verificar os investimentos totais da
Companhia em P&D de 2016 até 2019:
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Lancamentos em 2020

Maxicam
Solugédo Oral

A marca pioneira em Meloxicam no
Brasil agora com a praticidade de
uma exclusiva solucéo oral palatavel.

Maxicam Solugé&o Oral, novo anti-inflamatério para cées
e gatos que tem sabor mel. E 0 inico do mercado que &
solugdo e por isso ndo precisa ser agitado antes de usar.

O produto é comercializado em frascos de 15 mL e € a base de
meloxicam, um principio ativo considerado seguro internacionalmente
para tratamento de dores e inflamagdes nos pets.

Maxicam
Solucdo Oral
& Classe
Uso Veterinario @ g Segmento: Terapéutica:
Anti-inflamatério Pet . Antl - , .
& base de Meloxicam inflamatoério

Contém
1frasco com 15 mL

€ uma seringa
dosadora

Maxicam () :

Solugdo Oral

Contém: 15 mL

7 ourofino

ourofino

sadde animal

(




Demonstragcao do Resultado — Ajustada

Demonstragao do resultado ajustada (R$ milhares) 2719 6M19 2720 6M20

Receita 177.726 268.704 172.535 284.414
Custo das vendas (89.370) (136.384) (82.184) (142.760)
Lucro bruto 88.356 132.320 90.351 141.654
Despesas com vendas (50.034) (90.678) (47.483) (89.757)
Despesas gerais e administrativas* (10.548) (19.365) (11.228) (21.326)
Outras despesas, liquidas™ 417 321 (18.985) (19.125)
Lucro (prejuizo) operacional 28.191 22.598 12.655 11.446
Receitas financeiras 1.145 2.238 1.160 1.470
Despesas financeiras (4.008) (8.184) (3.756) (6.502)
Instrumentos financeiros derivativos, liquidos (948) (1.353) 1.309 14.990
Variagbes cambiais, liquidas 381 272 697 (12.033)
Resultado financeiro (3.430) (7.027) (590) (2.075)
Lucro (prejuizo) antes do imposto de renda e da contribuigédo social 24.761 15.571 12.065 i, 9.371
Imposto de renda e contribuicdo social - Correntes e Diferidos* (9.378) (6.644) 3.219 2.760
Lucro liquido do periodo ajustado 15.383 8.927 15.284 12.131

(*) Ndo considera despesas ndo recorrentes e seus respectivos efeitos tributdrios.

Demonstracao do Resultado — Societario

Demonstragao do resultado societaria (R$ milhares) VANES) 6M19 2720 6M20

Receita 177.726 268.704 172.535 284.414
Custo das vendas (89.370) (136.384) (82.184) (142.760)
Lucro bruto 88.356 132.320 90.351 141.654
Despesas com vendas (50.034) (90.678) (47.483) (89.757)
Despesas gerais e administrativas (12.655) (21.472) (11.813) (22.350)
Outras receitas, liquidas 417 1.361 (18.985) (17.131)
Lucro (prejuizo) operacional 26.084 21.531 12.070 12.416
Receitas financeiras 1.145 2.238 1.160 1.470
Despesas financeiras (4.008) (8.184) (3.756) (6.502)
Instrumentos financeiros derivativos, liquidos (948) (1.353) 1.309 14.990
Variagdes cambiais, liquidas 381 272 697 (12.033)
Resultado financeiro (3.430) (7.027) (590) (2.075)
Lucro (prejuizo) antes do imposto de renda e da contribui¢cao social 22.654 14.504 11.480 10.341
Imposto de renda e contribuicdo social - Correntes e Diferidos (8.662) (5.928) 3.254 2.231
Lucro liquido do periodo 13.992 8.576 14.734 12.572
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Demonstracao do Fluxo de Caixa

Demonstragdo do fluxo de caixa (R$ milhares) 6M19 6M20

Fluxos de caixa das atividades operacionais

Lucro antes do imposto de renda e da contribuicdo social 14.504 10.341

Ajustes de:
Provisao para créditos de liquidacédo duvidosa 255 103
Provisdo para perdas e baixas de estoques 2.052 4.135
Provisdo para devolugdes sobre vendas (124) 119
Reversao de provisdo de bonificacdes a clientes (808) (900)
Depreciagado e amortizagéo 11.997 13.190
Provisdo para impairment de ativo intangivel 140 16.749
Resultado nas baixas de imobilizado (143) (330)
Resultado nas baixas de ativo intangivel 2.330
Variagbes monetarias, cambiais e juros, liquidos 7.658 22.304
Instrumentos financeiros derivativos 1.353 (14.990)
Provis&o de riscos 138 (210)
Despesas com opgdes de agdes 325 72

Variagc&o no capital circulante

Contas a receber de clientes 27.954 44.590
Estoques (5.073) (12.906)
Tributos a recuperar (1.049) (3.238)
QOutros ativos (991) (3.303)
Fornecedores 14.187 (9.661)
Tributos a recolher (1.667) 806
Outros passivos (4.036) 9.868
Caixa gerado pelas operagées 66.672 79.069
Juros pagos (8.127) (6.093)
Imposto de renda e contribuicdo social pagos (8.532) (2.688)
Caixa liquido gerado pelas atividades operacionais 50.013 70.288

Fluxos de caixa das atividades de investimentos

Aplicagdes de recursos em ativos intangiveis (9.095) (4.904)
Aquisicao de imobilizado (16.370) (11.727)
Valor recebido pela venda de imobilizado 888 485
Caixa liquido aplicado nas atividades de investimentos (24.577) (16.146)

Fluxos de caixa das atividades de financiamentos

Obtengao de empréstimos e financiamentos 30.000 120.000
Pagamentos de empréstimos e financiamentos (31.234) (97.152)
Pagamento de dividendos e juros sobre o capital proprio (16.351) (836)
Instrumentos financeiros derivativos realizados (581) 11.048
Caixa liquido gerado pelas (aplicado nas) atividades de financiamentos (18.166) 33.060
Aumento de caixa e equivalentes de caixa, liquido 7.270 87.202
Caixa e equivalentes de caixa no inicio do periodo 65.183 45.009
Perdas cambiais sobre caixa e equivalentes de caixa (43) 551
Caixa e equivalentes de caixa no fim do periodo 72.410 132.762
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Balanco Patrimonial

Balango Patrimonial (R$ milhares) 31/12/2019 30/06/2020

Ativo
Ativo Circulante 425.035 485.791
Caixa e equivalentes de caixa 45.009 132.762
Contas a receber de clientes 189.076 146.195
Instrumentos financeiros derivativos 1.690
Estoques 165.294 176.155
Tributos a recuperar 12.478 14.650
Imposto de renda e contribuigdo social a recuperar 6.657 4.361
Partes relacionadas 393 3.349
Outros ativos 6.128 6.629
Ativo N&o circulante 444.501 438.198
Realizavel a longo prazo 71.567 80.415
Tributos a recuperar 51.277 51.575
Imposto de renda e contribui¢do social diferidos 15.441 23.202
Estoques 4.342 4.731
Outros ativos 507 907
Permanente 372.934 357.783
Intangivel 93.295 75.083
Imobilizado 279.639 282.700
Total do ativo 869.536 923.989
Passivo e patriménio liquido
Passivo Circulante 210.519 267.647
Fornecedores 40.381 33.013
Instrumentos financeiros derivativos 2.252
Empréstimos e financiamentos 118.230 186.180
Salarios e encargos sociais 20.151 32.161
Tributos a recolher 4.993 3.386
Imposto de renda e contribui¢do social a pagar 87 1.520
Dividendos e juros sobre o capital proprio 10.991
Partes relacionadas 172 225
Comissdes sobre as vendas 4.816 3.401
Qutros passivos 8.446 7.761
Passivo N&o circulante 166.536 140.362
Empréstimos e financiamentos 162.852 136.652
Provis&do para riscos 3.684 3.710
Total do passivo 377.055 408.009
Total Patriménio liquido 492.447 515.951
Participagao dos néo controladores 34 29
Total do passivo e do patriménio liquido 869.536 923.989
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Cravinhos, August 6, 2020 - Ouro Fino Saude Animal Participagdes S.A. (“Company” or “Ourofino”) (B3:
OFSA3), a company engaged in research, development, production and sales of veterinary drugs, vaccines
and other products for production and companion animals, announces today its financial results for the period
ended June 30, 2020 (2Q20 and 6M20).

Message from Management

The commitment to the execution of our strategic planning remains a priority for the Company and its
employees, despite the challenges brought about by the Covid-19 pandemic.

The close relationship with our broad and diversified customer base, built by a history of solutions offered to
producers and owners of companion animals, enabled a 6% y-o0-y growth in net revenue for the half-year
period. Gross margin showed a 1 p.p. improvement to 50% y-o-y and Adjusted EBITDA improved 27% to R$
44 million. Also, as a result of the restraint and postponement of non-strategic investments, control of default,
which remained at historical levels, the strong operating cash generation and the raising of funds made at the
beginning of the pandemic to ensure liquidity, cash increased to R$ 133 million at the end of the half-year
period and net debt was reduced by 21% with a net debt/EBITDA leverage ratio at 1.6x.

In the quarter, in turn, in line with what was expected by the Company as a result of the short-term effects of
the pandemic, net revenue recorded a 3% decrease due to the weaker sales result in April and slight
improvement in May. On the positive side, the essentiality of the market into which we operate and, mainly, all
the initiatives carried out by our commercial team, which has been active since the first moment to activate
and maintain remote service, allowed lower impacts on revenue in the quarter and a stronger recovery
experienced, mainly, from June.

In production animals, farmers remain encouraged to invest in animal health in the search for productivity,
given the scenario of positive prospects in the animal protein market, due to the increase in prices and the
volume of exports. The restrictions have not discouraged our sales team, which remained in contact with
customers throughout the period, either remotely or in person, as the easing measures took place. Thus, in
the quarter, net revenue was reduced by only 2%, accruing a 4% growth in the half-year period, highlighting
the recovery in sales volume in May and June.

In the companion animals segment, on the other hand, we witnessed a 23% reduction in net revenue in the
quarter and 9% in 6M20, even with the resumption of the expected sales volume seen at the end of the period.
On the positive side, we highlight the double-digit growth in sell-out in the half-year period (y-o-y), mainly due
to the continued work on our team, serving more than 4,500 veterinarians monthly for generating demand.
Additionally, as one of the drivers of growth in the market, there was an increase in demand and adoption of
companion animals, with expected positive impacts in the search for veterinary products and drugs.

In international operations, net revenues increased 20% in the quarter and recorded a 40% growth in 6M20 (y-
o-y). Among the factors, we highlight the positive impact of the foreign exchange rate, and the outstanding
performance of exports to countries other than Mexico and Colombia. In the latter, the Company felt more
significant impacts on sales, resulting from the restriction of people due to the pandemic, even with price gains
and improved gross margin.

At the end of the second quarter, a provision for loss of intangible assets was recorded at R$ 19 million, an
amount substantially related to an effective product project, but which had an adverse effect on the animal,
making the launch not viable. Another technological development route to make this product feasible is
already in course. Also, by commercial decision, the Company chose not to launch another project that makes
up the amount, although the corresponding product was considered effective. The Company emphasizes that
this decision does not change the growth plan for the coming years, based on the portfolio expansion, mainly
in biological products, as outlined in the strategic planning.
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We remain confident in the Company's ability to adapt and, by offering solutions to its customers and partners,
creating innovative solutions for the care of production and companion animals, in addition to the ongoing care
for employees, to be recognized as the best animal health company in Latin America.

Kleber Gomes Marcelo da Silva

Chief Executive Officer Financial and Investor
Relations Director

2Q20 and 6M20 Results



Financial Performance

Net revenue 177.7 172.5 -2.9% 268.7 284.4 5.8%
Cost of goods sold* (89.4) (82.2) -8.1% (136.4) (142.8) 47%
Gross profit 88.3 90.3 2.3% 132.3 141.6 7.0%
(gross margin) 49.7% 52.3% 26p.p. 49.2% 49.8% 0.6 p.p.
Net expenses* (60.3) (77.6) 28.7% (109.8) (130.2) 18.6%
Operating profit 28.0 12.7 -54.6% 225 1.4 -49.3%
(operating margin) 15.8% 7.4% 8.4 p.p. 8.4% 4.0% -44p.p.
Net finance result (34) (0.6) -82.4% (7.0) (2.1) -70.0%
Income tax and social contribution® (9.3) 3.1 -133.3% (6.6) 2.8 -142.4%
Adjusted profit 15.3 15.2 -0.7% 8.9 12.1 36.0%
(adjusted profit margin) 8.6% 8.8% 0.2 p.p. 3.3% 4.3% 1.0 p.p.
Adjusted EBITDA* 34.6 38.6 11.6% 34.6 43.8 26.6%
(Adjusted EBITDAmargin) 19.5% 22.4% 29p.p. 12.9% 15.4% 25p.p.

(*) excluding non-recurring expenses in 6M19 with EY consultancy, expenses w ith defending the tax assessment notice in 2014 and extemporaneous
tax credits from previous years. Excluding non-recurring expenses in 6M20 w ith EY consultancy and Follow on expenses. The events had their
respective tax effects.

(**) Also excluding in 6M20 expenses related to intangible asset projects.




Net Revenue

Net sales revenue 177.7 172.5 -2.9% 268.7 284.4 5.8%
Production animals 138.7 135.7 -2.2% 198.4 207.2 4.4%
Companion animals 235 18.2 -22.6% 43.1 39.2 -9.0%
International operations 15.5 18.6 20.0% 27.2 38.0 39.7%

The Company's consolidated net revenue in 2Q20 amounted to R$ 172.5 million, a 2.9% y-o-y
reduction. In the consolidated for the half-year period, revenue growth amounted to 5.8% and reached
R$ 284.4 million. Below are the comments on the performance for the three segments:

Production animals: the segment recorded net revenue of R$ 135.7 million in 2Q20, a 2.2% decrease
as compared to 2Q19. In the half-year period, however, revenues grew 4.4% and reached R$ 207.2
million. Among the factors, we highlight the outstanding performance of the sales team, which
maintained remote contact with our broad customer base, even during the period of most severe
restrictions on the circulation of people. We also realize that even in the midst of the economic context,
producers seek to increase their productivity, to supply the animal protein market, heated by the
increase in the volume of exports, and higher prices.

Companion animals: the segment recorded net revenue in the amount of R$ 18.2 million in 2Q20, a
22.6% reduction as compared to 2Q19. In 6M20, the reduction was 9.0%, reaching R$ 39.2 million. The
impact was mainly due to the restriction to circulation in the states of RJ and SP and fear of pet shop
owners to operate, even though their activities were classified as essential, thus affecting sales,
particularly in April and May. In June, we saw the resumption of expected volumes, in line with the
movement in several regions of the country towards the easing the restriction measures. On the positive
side, the improvement in sell-out stands out, showing a double-digit growth in the half-year period,
representing an all-time-high in June (y-o-y), which may be partially due to the increase in demand and
adoption of companion animals, with expected positive impacts in the search for veterinary products
and drugs and also as a result of the continued work of our team, serving more than 4,500 veterinarians
monthly in order to generate demand.

International Operations: the segment recorded net revenue at R$ 18.6 million in 2Q20, a 20.0%
increase as compared to 2Q19. In the half-year period, growth was 39.7% and, excluding the positive
impact of the foreign exchange rate, growth would have reached 22.3% y-o-y. Of this, the increase in
volume and price gains stands out in the consolidated, especially due to exports made to countries
where the Company does not operate through subsidiaries, and for which a large part of sales were
already contracted (make to order).

In Colombia, the growth in net revenue in 6M20 was 9.5%, as a result of the positive impact of the
foreign exchange rate, while in Mexico, net revenue showed a 17.4% reduction in 6M20, with price and
foreign exchange rate gains that did not offset the volume losses. In these, sales were particularly
affected by the more severe restrictions on the movement of people in some months, but started to
show signs of recovery in June.
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Gross Profit and Gross Margin

R$ Million 2Q19 2Q20 Var % 6M19 6M20 Var %

Gross profit 88.3 90.3 2.3% 132.3 141.6 7.0%

(gross margin) 49.7% 52.3% 2.6 p.p. 49.2% 49.8% 0.6 p.p.
Gross profit - production animals 62.7 65.0 3.7% 86.6 90.8 4.8%
(gross margin - production animals) 45.2% 47.9% 2.7 p.p. 43.6% 43.8% 0.2 p.p.
Gross profit - companion animals 16.6 12.7 -23.5% 30.1 26.5 -12.0%
(gross margin - companion animals) 70.6% 69.8% -0.8 p.p. 69.8% 67.6% 2.2p.p.
Gross profit - international operations 9.0 12.6 40.0% 15.6 24.3 55.8%
(gross margin - international operations) 58.1% 67.7% 9.6 p.p. 57.4% 63.9% 6.5 p.p.

Gross margin in 2Q20 was 52.3%, a 2.6 p.p. increase as compared to 2Q19. In 6M20, we saw a 0.6 p.p.
margin increase to 49.8%. In the half-year period, margin was positively impacted by the increase in
gross margin in the production animals and international operations segments, which offset the fall in the
companion animals segment, as a result of the factors detailed below:

Production animals: the segment had a gross margin of 47.9% in 2Q20, a 2.7 p.p. increase when
compared to 2Q19, accruing a 0.2 p.p. growth in the half-year period to 43.8%. Even with the higher
share of the poultry and pork sub-segment (lower margins), there was a margin improvement in this sub-
segment due to the positive impact of the foreign exchange rate (part of sales are indexed to the U.S.
dollar), which, in the consolidated segment, allowed the slight improvement in the margin in the half-year
period.

Companion animals: the segment recorded a gross margin of 69.8% in 2Q20, with 0.8 p.p. decrease
compared to 2Q19. In 6M20, the reduction was 2.2 p.p., to 67.6%. Price gains were not enough to fully
offset the increase in costs.

International Operations: the segment had a gross margin of 67.7% in 2Q20, with 9.6 p.p. increase
versus 2Q19. In the half-year period, gross margin reached 63.9%, a 6.5 p.p. increase when compared to
6M19. The positive result is mainly due to the favorable foreign exchange rate, but also as a result of the
price increase.

2Q20 and 6M20 Results 8



Selling, General and Administrative Expenses

R$ Million 2Q19 2Q20 Var % 6M19 6M20 Var %
Selling, general and administrative expenses (60.3) (77.6) 28.7% (109.8) (130.2) 18.6%
and others

Percentages on netrevenue 33.9% 45.0% 11.1 p.p. 40.9% 45.8% 4.9 p.p.

Selling, general and administrative expenses in 2Q20 amounted to R$ 77.6 million, a 28.7% increase as
compared to 2Q19. In the half-year period, the growth in expenses was 18.6%.

Regarding the percentage growth of expenses on net revenues, it shall be highlighted that some
expenses were recognized in the quarter, in the amount of R$ 19.1 million, substantially as provisions,
related to investments made in the development of certain products. The Company emphasizes that this
decision does not change the growth plan for the coming years, based on the portfolio expansion,
mainly in biological products, as outlined in the strategic planning.

Also, excluding this specific non-cash impact in the amount of R$ 19.1 million, selling, general and
administrative expenses expressed as a percentage of net revenues would have showed a dilution of
expenses, due to the 1.8 p.p. growth in revenues for the half-year period, as shown in the table below:

R$ Million 2Q19 2Q20 Var % 6M19 6M20 Var %
Selling, ger:eral and administrative expenses (60.3) (58.5) -3.0% (109.8) (111.1) 1.2%

and others

Percentages on netrevenue 33.9% 33.9% 0.0 p.p. 40.9% 39.1% -1.8 p.p.
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EBITDA and EBITDA Margin

R$ Million 2Q19 2Q20 Var % 6M19 6M20 Var %
Adjusted profit 15.3 15.2 -0.7% 8.9 12.1 36.0%
(+) Non-recurring results* (1.4) (0.5) -64.3% (0.4) 05 -225.0%
Profit for the period 13.9 14.7 5.8% 8.5 12.6 48.2%
(+) Netfinance result 34 06 -82.4% 7.0 2.1 -70.0%
(+) Income tax and social contribution 8.6 (3.2) -137.2% 5.9 22) -137.3%
(+) Depreciation and amortization 6.6 6.8 3.0% 12.1 132 9.1%
EBITDA 32.5 18.9 -41.8% 33.5 25.7 -23.3%
(+) Non-recurring effects* 2.1 06 714% 1.1 (1.0) -190.9%
(+) Others** 19.1 191

Adjusted EBITDA 34.6 38.6 11.6% 34.6 43.8 26.6%
Net sales revenue 177.7 1725 -2.9% 268.7 284.4 5.8%
EBITDAmargin 18.3% 11.0% 73 pp. 12.5% 9.0% -35p.p.
Adjusted EBITDAmargin % 19.5% 22.4% 29p.p. 12.9% 15.4% 25p.p.

(*) excluding non-recurring expenses in 6M19 with EY consultancy, expenses w ith defending the tax assessment notice in 2014 and extemporaneous
tax credits from previous years. Excluding non-recurring expenses in 6M20 w ith EY consultancv and Follow on expenses. The events had their

respective tax effects.
(**) In 6M20, corresponds to projects of intangible assets.

Adjusted EBITDA in 2Q20 amounted to R$ 38.6 million, with 11.6% increase versus 2Q19. In 6M20,
Adjusted EBITDA grew 26.6% compared to 6M19, reaching R$ 43.8 million. The increase is due to the
gross margin improvement in both the quarter and the semester, as well as the dilution of selling,
general and administrative expenses, when adjusted, as mentioned in the item above, in relation to
intangible assets projects.

Finance Result

R$ Million 2Q19 2Q20 Var % 6M19 6M20 Var %
Net finance result (3.4) (0.6) -82.4% (7.0) (2.1) -70.0%

Net finance result in 2Q20 recorded a negative amount of R$ 0.6 million, a 82.4% reduction versus
2Q19. In the half-year period, there was a 70% reduction, reaching a negative amount of R$ 2.1 million.
The reduction is due to the lower cost of capital, following indicators such as CDI and TJLP, and due to
the impact of the foreign exchange variation and periodic adjustments to derivative financial instruments
contracted.
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Income Tax and Social Contribution

R$ Million 2Q19 2Q20 Var % 6M19 6M20 Var %
Income tax and social contribution (9.3) 3.1 -133.3% (6.6) 2.8 -142.4%
Percentage on profit before IT and SC -37.8% 25.6% 63.4 p.p. -42.6% 30.1% 72.7 p.p.

Income tax and social contribution in 2Q20 recorded a positive balance in the amount of R$ 3.1 million
compared to a R$ 9.3 million negative balance in 2Q19. In 6M20, income tax and social contribution
recorded a R$ 2.8 million positive balance. It should be noted that the calculation of income tax and
social contribution is carried out on tax bases other than the accounting profit or loss.

Adjusted Net Profit / Loss

R$ Million 2Q19 2Q20 Var % 6M19 6M20 Var %
Adjusted net profit 15.3 15.2 -0.7% 8.9 121 36.0%
margin 8.6% 8.8% 0.2p.p. 3.3% 4.3% 1.0 p.p.

Adjusted net profit for 2Q20 amounted to R$ 15.2 million, a 0.7% decrease versus 2Q19. This slight
decrease in the quarterly net profit is due to expenses related to the discontinuation of intangible asset
projects that impacted SG&A, partially offset by the positive impact of income tax and social contribution
in the period. For the half-year period, net profit amounted to R$ 12.1 million, with 1 p.p. increase versus
6M19, and a 36.0% growth.
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Cash Position and Financial Cycle

Cash Cash from  Raising of Funds  Interest-Bearing CAPEX Taxes Cash
Dec/31119  operations il paid Jun/30/20
Amortization
and Payment of
Profit

In 6M20, cash generated from operations amounted to R$ 79 million, 18.6% higher than the same
period in 2019. In order to mitigate any liquidity risk, the Company also raised funds with banks in the
amount of R$ 120.0 million, on favorable terms of CDI rate + 2.4 p.a. and a lower value transaction at a
fixed rate of 4.85% p.a., which helped to meet its financial obligations and enabled a positive financing
flow of R$ 27.0 million.

Cash generated from operations, associated with non-strategic expenses and investments constraint,
allowed the 21% reduction in net debt in the half-year period, equivalent to R$ 50.5 million, to R$ 188.4
million.
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Indebtedness

June 30", | June 30™

In R$ million 2019 020
Current 102.4 186.2
MNon-current 185.7 136.7
Gross Debt 2881 3229
Related derivative financial instruments 0.8 (1.7)
(Gross Debt considering related derivatives 2889 3212
(-) Cash and cash equivalents 724 1328
Net Debt 216.5 168.4
Average cost of debt (year)? 7.14% 5.19%
LTM net debt/adjusted annual EBITDA 1.91 1.62

'Met debt with banks considering related derivatives and bank-issued guarantee costs.

Bank debt aging*
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Short-term debt is substantially impacted by debt contracting made in the end of the 1Q20 and
beginning of the 2Q20, when the Company raised funds in the total amount of R$ 120 million with a
term of 1 year and with the objective of ensuring liquidity during the pandemic. It is worth mentioning
that the Company is already negotiating to lengthen the term of these funds, seeking more favorable
market conditions in terms of rates and terms.
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Investments in Research and Development

In 6M20, 7% of net revenues was invested in R&D, in line with the Company's history, amounting to R$ 21
million. The graph below shows the Company's R&D total investments from 2016 to 2019:
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2020 Launchings

Maxicam
Oral Solution

The pioneer brand in Meloxicam in
Brazil now with the convenience of
an exclusive palatable oral solution.

Maxicam Oral Solution, the new anti-inflammatory drug for
cats and dogs, honey-flavored. It's the only one in the market in
solution format, thus avoiding the need for shaking before use.

The product is sold in 15SmL-bottles and it is the basis
for meloxicam, an active substance globally deemed
safe for treating pets’ pains and inflammation.

Maxicam
Solucdo Oral :
Therapeutic
Uso Veterindrio @ g segment: Class:
Anti-inflamatério Pet ) Antl -
& base de Meloxicam mﬂcmmotory

Contém
1frasco com 15 mL
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dosadora
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Adjusted Income Statement

Statement of income (R$ thousand) 2Q20 6M20
Revenue 177,726 268,704 172,535 284,414
Cost of sales™ (89,370) (136,384) (82,184) (142,760)

Gross profit 88,356 132,320 90,351 141,654
Selling expenses* (50,034) (90,678) (47,483) (89,757)
General and administrative expenses™ (10,548) (19,365) (11,228) (21,326)
Otherincome (expenses), net* 417 321 (18,985) (19,125)

Operating profit (loss) 28,191 22,598 12,655 11,446
Finance income 1,145 2,238 1,160 1,470
Finance costs (4,008) (8,184) (3,756) (6,502)
Derivative financial instruments, net (948) (1,353) 1,309 14,990
Foreign exchange variations, net 381 272 697 (12,033)

Finance result (3,430) (7,027) (590) (2,075)

Profit (loss) before income tax and social contribution 24,761 15,571 12,065 9,371
Income tax and social contribution - current and deferred* (9,378) (6,644) 3,219 2,760

Profit (loss) in the period adjusted 15,383 8,927 15,284 12,131

(*) Excludes non-recurring expenses and their respective tax effects.
Income Statement - Corporate

Statement of income (R$ thousand) 2Q20 6M20
Revenue 177,726 268,704 172,535 284,414
Cost of sales (89,370) (136,384) (82,184) (142,760)

Gross profit 88,356 132,320 90,351 141,654
Selling expenses (50,034) (90,678) (47 483) (89,757)
General and administrative expenses (12,655) (21,472) (11,813) (22,350)
Other income (expenses), net 417 1,361 (18,985) (17,131)

Operating profit (loss) 26,084 21,531 12,070 12,416
Finance income 1,145 2,238 1,160 1,470
Finance costs (4,008) (8,184) (3,756) (6,502)
Derivative financial instruments, net (948) (1,353) 1,309 14,990
Foreign exchange variations, net 381 272 697 (12,033)

Finance result (3,430) (7,027) (590) (2,075)

Profit (loss) before income tax and social contribution 22,654 14,504 11,480 10,341
Income taxand social contribution - current and deferred* (8,662) (5,928) 3,254 2,231

Profit (loss) in the period 13,992 8,576 14,734 12,572

2Q20 and 6M20 Results
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Cash Flow Statement

Statement of cash flows (R$ thousand) 6M19 6M20
Cash flows from operating activities
Profit (loss) before income tax and social contribution 14,504 10,341
Adjustments for:
Provision for impairment of trade receivables 255 103
Provision for inventory losses and write-offs 2,052 4,135
Changes in the provision for sales returns (124) 119
Provision for bonuses to customers (808) (900)
Depreciation and amortization 11,997 13,190
Provision for impairment of intangible assets 140 16,749
Resulton disposal of property, plant and equipment (143) (330)
Resulton disposal of intangible assets 2,330
Interest and monetary and exchange variations, net 7,658 22,304
Derivative financial instruments 1,353 (14,990)
Provision for contingencies 138 (210)
Stock options granted 325 72
Changes in working capital
Trade receivables 27,954 44 590
Inventories (5,073) (12,906)
Taxes recoverable (1,049) (3,238)
Other assets (991) (3,303)
Trade payables 14,187 (9,661)
Taxes payable (1,667) 806
Other liabilities (4,036) 9,868
Cash provided by (used in) operations 66,672 79,069
Interest paid (8,127) (6,093)
Income tax and social contribution paid (8,532) (2,688)
Net cash provided by (used in) operating activities 50,013 70,288
Cash flows from investing activities
Investments in intangible assets (9,095) (4,904)
Purchases of property, plantand equipment (16,370) (11,727)
Proceeds from sale of property, plant and equipment 888 485
Net cash provided by (used in) investing activities (24,577) (16,146)
Cash flows from financing activities
Proceeds from borrowings 30,000 120,000
Repayment of borrowings (31,234) (97,152)
Payment of dividends and interest on capital (16,351) (836)
Realized derivative financial instruments (581) 11,048
Net cash provided by (used in) financing activities (18,166) 33,060
Net increase (decrease) in cash and cash equivalents 7,270 87,202
Cash and cash equivalents at the beginning of the year 65,183 45,009
Exchange losses on cash and cash equivalents (43) 551
Cash and cash equivalents at the end of the year 72,410 132,762

2Q20 and 6M20 Results
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Balance Sheet

Consolidated balance sheet (R$ thousand) 12/31/2019 06/30/2020

Assets
Current assets 425,035 485,791
Cash and cash equivalents 45,009 132,762
Trade receivables 189,076 146,195
Derivative financial instruments 1,690
Inventories 165,294 176,155
Taxes recoverable 12,478 14,650
Income taxand social contribution recoverable 6,657 4,361
Related parties 393 3,349
Other assets 6,128 6,629
Non-current assets 444,501 438,198
Long-term receivables 71,567 80,415
Taxes recoverable 51,277 51,575
Deferred income tax and social contribution 15,441 23,202
Inventories 4,342 4,731
Other assets 507 907
Permanent assets 372,934 357,783
Intangible assets 93,295 75,083
Property, plant and equipment 279,639 282,700
Total Assets 869,536 923,989
Liabilities and equity
Current liabilities 210,519 267,647
Trade payables 40,381 33,013
Derivative financial instruments 2,252
Borrowings 118,230 186,180
Salaries and social charges 20,151 32,161
Taxes payable 4,993 3,386
Income taxand social contribution payable 87 1,520
Dividends and interst on equity 10,991
Related parties 172 225
Commissions on sales 4,816 3,401
Other liabilities 8,446 7,761
Non-current liabilities 166,536 140,362
Borrowings 162,852 136,652
Provision for contingencies 3,684 3,710
Total liabilities 377,055 408,009
Total Equity 492,447 515,951
Non-controlling interests 34 29
Total liabilities and equity 869,536 923,989

2Q20 and 6M20 Results






