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Disclaimer
Disclaimer This presentation brings statements about future events that are subject to risks and uncertainties. Such statements are based

on our Management's beliefs and assumptions and on information that the Company currently has access to. Statements about future

events include information regarding our intentions, beliefs or current expectations, as well as those of the members of the Management

Board and Company Directors.

Disclaimers according to the statements and the information about the future also include information about possible or presumed

operating results, as well as statements preceded by, followed by or that include the words "believes", "may", "will", "continue", "expects",

"anticipates", "intends", "plans", "estimates" or similar expressions.

The statements and information are not guarantees of future performance. They involve risks, uncertainties and assumptions because

they are related to future events and, therefore, depending on circumstances that may or may not occur. Future results and value creation

for our shareholders may differ materially from those expressed or implied by the statements made about the future. Many of the factors

that will determine these results and values are beyond our ability to control or predict.
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Highligths

2Q23

Laucher

2 new products 

complementing our pet 

portfolio.

Care Of People

We were recognized by 

GPTW as the 2nd best 

company to work in 

agribusiness.

Award

We received the 

Agroleite trophy in the 

Animal Health 

category. It is the third 

time that we have the 

honor of winning the 

award that is 

considered the “Oscar 

of Milk”.
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Financial

Highligths

Debt composition and 

structure

75.1% of long-term debt, with 

30.2% over 5 years.

Record in operating cash 

generation

reaching R$164.2 million in 6M23, an 

increase of R$97.2 million compared 

to 6M22.

Leverage reduction

For 0.8x EBITDA with average cost of 

debt at 10.9%
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Consolidated
Results

Net revenue of R$ 399 million, down 8.8% from 

the same period of the previous year, reflecting the 

lower sales volume in the domestic market. 

Accumulated growth of 40.3% in the last 3 years.

172,5 

231,0 235,3 231,8 

2Q20 2Q21 2Q22 2Q23

+ 34,4%

-1,5%

284,4 

399,8 
437,6 

399,0 

6M20 6M21 6M22 6M23

+ 40,3%

-8,8%

90,3 

115,8 118,6 
107,8 

52,3%
50,1% 50,4%

46,5%

2Q20 2Q21 2Q22 2Q23

141,6 

199,1 
216,4 

182,8 

49,8% 49,8% 49,5%
45,8%

6M20 6M21 6M22 6M23

Net Revenue
R$ Million

Gross Margin
R$ Million
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+24%

Production
Animals

Net revenue of R$ 280 million 
with a drop of 11.1% compared to 2Q22 and 

a margin of 39.2%, down 4.8 p.p. The 

economic and market context hampered 

sales dynamics, mainly due to the high cost 

of capital and a more stocked channel.

135,7 

173,6 174,3 168,6 

2Q20 2Q21 2Q22 2Q23

+ 24,2%

-3,3% -11,1%

207,2 

289,2 
314,8 

280,0 

6M20 6M21 6M22 6M23

+ 35,1%

65,0 
77,3 80,6 

68,9 

47,9%
44,5%

46,2%

40,9%

2Q20 2Q21 2Q22 2Q23

90,8 

123,4 
138,5 

109,8 

43,8% 42,7% 44,0%

39,2%

6M20 6M21 6M22 6M23

Net Revenue
R$ Million

Gross profit and margin
R$ Millions
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Company
Animals

Growth 

of net revenue by 3.9% in 2Q23, and an accumulated 

amount of R$59.9 million in 6M23. In the quarter we 

launched the pet line, Banni 3 and Longil Cães.

18,2 

30,1 29,6 30,8 

2Q20 2Q21 2Q22 2Q23

+ 69,0%

+3,9%

39,2 

60,1 63,0 
59,9 

6M20 6M21 6M22 6M23

+ 52,8%

-4,9%

12,7 

21,4 21,4 20,2 

69,8% 71,0% 72,1%

65,7%

2Q20 2Q21 2Q22 2Q23

26,5 

42,5 44,2 
39,3 

67,6%
70,7% 70,2%

65,6%

6M20 6M21 6M22 6M23

Net Revenue
R$ Millions

Gross profit and margin
R$ Millions
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Net Revenue growth 3.4% in 2Q23 and accumulated 

revenue in 6M23 of R$59.1 million, reflecting price 

gains and improved operations

International
Operations

18,6 

27,2 

31,4 32,5 

2Q20 2Q21 2Q22 2Q23

+ 74,8%

+ 3,4%

38,0 

50,4 

59,8 59,1 

6M20 6M21 6M22 6M23

+ 55,6%

-1,2%
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17,1 16,7 18,7 
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57,5%

2Q20 2Q21 2Q22 2Q23

24,3 

33,2 33,8 33,8 

64% 65,9%

56,5% 57,1%

6M20 6M21 6M22 6M23

Net Revenue
R$ Millions

Gross profit and margin
R$ Millions
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SG&A growth of 5.2%, reflecting the search for efficiency 

throughout the operation and adjustments in spending and 

investment planning.

The increase of 4.4 p.p. in the % of net revenue reflection the 

non-dilution of fixed costs due to lower revenue performance.

SG&A
(R$ millions)
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Investments
reached 8.2% of net revenue, 

totaling R$32.7 million. 

Spending aligned with historical 

levels and materialized in 

product launches.

Investment in 
R&D
(R$ millions)

39,7 

58,9 
69,3 

30,9 29,4 

7,9 

7,7 

10,5 

4,9 3,3 

47,6 

66,7 

79,8 

35,8 32,7 

6,5%

7,4%
7,7%

8,2% 8,2%

2020 2021 2022 6M22 6M23

Results intangible asset % of net revenue
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EBITDA decreases due to the reduction in gross profit and lower dilution of expenses.

Ebitda
Ajusted
(R$ millions)

38,6

50,8 
43,5 

34,7 

2Q20 2Q21 2Q22 2Q23

- 10,1%

- 20,3%

43,8

76,01 74,1 

37,7 

6M20 6M21 6M22 6M23

- 14,0%

- 49,2%
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Robust operating cash 

generation reaching R$164.2 

million, R$97,2 million higher 

than in 6M22.

Cash
Flow
(R$ millions)

Cash position
R$ Million
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Capital
Structure

0,37 x
0,28 x 0,34 x

0,21 x

1,62 x

0,97 x

1,36 x

0,81 x

2Q20 2Q21 2Q22 2Q23

Net Debt/NE Net Debt/Adjusted EBITDA

Leverage reduction from 1.36x to 0.8x EBITDA and average cost of debt of 10.9% with 30.2% of debt over 5 years.

47%
36% 35%

25%

7%

6% 11%
14%

46%
58% 54% 61%

5,7% 5,2%

9,9%
10,9%

2020 2021 2022 2T23

Composition

Bancos
comerciais
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Capital
Structure

95,4 

81,0 

34,5 33,6 33,6 

120,6 

< 1 year 1 to 2 years 2 to 3 years 3 to 4 years 4 to 5 years > 5 years

Bank debt aging
R$ million

43%

85% 80% 75,2%

57%

15% 20% 25%

321,2 339,8

448,8
403,9

2Q20 2Q21 2Q22 2Q23

Long-term Short-term Gross Debt

Aging (R$ million)
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