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Eusébio (CE), November 6, 2020 — M. Dias Branco S. A. Industria e Comércio de Alimentos (B3: MDIA3), the leader in Brazil's cookies,
crackers and pasta markets, announces foday its results for the third quarter (3Q20) and first nine months of 2020 (YM20). The
consolidated financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) and
the accounting practices adopted in Brazil (BR GAAP).
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EARNINGS RELEASE

3Q20 and 9M20

3Q20 and 9M20 HIGHLIGHTS

_/_,/}

M. Dias Branco’s net revenue reaches an all-time high
of RS2 billion. Net income rises 97%.

v' Year-on-year sales volume increase of 27% in 3Q20 and 23% in YM20;
v R$104 million in revenue from new cookie & cracker products, a quarterly record;

v Gross export revenue of R$56.3 million in 3Q20 and R$174.7 million 9M20, up 276% and 309% year
on year, respectively;

v Efficiency and productivity gains. Year-to-date, administrative and selling expenses, as% of net
revenue, went from 26.1% to 24.1%;

v' Record production volume of 875 thousand tons;

v' EBITDA of R$328.0 million in 3Q20, 74.4% higher than in 3Q19 and up 62.0% in 9M20. R$124.8 million
in positive non-recurring items in the quarter;

v' Year-on-year net income increase of 97.3% in 3Q20 and 90% in 9M20;

v Leverage (net debt-to-EBITDA ratio) of 0.2x, lower than in 2Q20 (0.4x) and 3Q19 (0.7x);
v We released R$ 138 million of working capital in 9M20;

v AAA rafing with a stable outlook reaffirmed by Fitch;

v We launched our largest marketing campaign, focusing on the main brands: Adria, Vitarella,
Piraqué, Isabela and Fortaleza;

v Year-on-year reduction in water consumption per ton produced of 17.5% in 3Q20 and 12.8% in
9M20; and

v Year-on-year decline in solid waste per ton produced of 10.4% in 3Q20 and 10.1% in 9M20.

Awards and Recognitions
~ N~ | \/ ™

ASMELHORES

DA DINHEIRO
2020 Food Category
TOP Pasta
M. Dias Branco wins the M. Dias Branco is the best 15t Place Adria
Transparency Trophy for the company in the Food 4 Place Vitarella

fourth consecutive time categor
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3Q20 and 9M20

INTRODUCTION4/J/'

Net Revenue (R$ million) 2,029.0 1,550.3 30.9% 1,885.2 7.6% 5,550.9 4,409.5 25.9%
Total Sales Volume (thousand tonnes) 558.6 439.9 27.0% 536.1 4.2% 1,571.2 1,279.6 22.8%
Cookies & Crackers Sales Volume (thousand tonnes) 156.9 129.5 21.2% 153.4 2.3% 4482 3740 19.8%
Pasta Sales Volume (thousand tonnes) 122.0 88.0 38.6% 129.7 -5.9%  356.6  264.8 34.7%
Market share of Cookies & Crackers (volume)* 33.9%  33.2% 0.7 p.p 34.5% 0.6p.p 33.9% 34.7% 0.8 p.p
Market share of Pasta (volume)* 33.8% 34.3% -0.5p.p 34.9% -1.1 p.p 33.3% 36.9% 3.6 p.p
Net Income (R$ million) 265.4 134.5 97.3% 152.4 74.1% 5548 2920 90.0%
Ebitda (R$ million) 328.0 188.1 74.4% 225.6 45.4%  782.1 482.9 62.0%
Ebitda Margin 16.2% 12.1% 4.1 p.p 12.0% 4.2p.p 14.1%  11.0% 3.1p.p
Net Cash (Debt) (R$ million) -255.5  -470.2 -45.7%  -332.8 -23.2%  -255.5 -470.2 -45.7%
Net Cash (Debt) / EBITDA (last 12 months) -0.2 -0.7 -71.4% -0.4 -50.0% -0.2 -0.7 -71.4%
Capex (R$ million) 54.4 77.0 -29.4% 44.8 21.4% 1555  219.6 -29.2%
Net Cash generated from operating activities 141.6 267.4 -47.0% 492.4 -71.2%  711.4  700.0 1.6%

* The v alues presented on 3Q20 and 3Q19 are from the period of Jul/Aug 2020 and 2019.
* The v alues presented on 2Q20 are from the period of May/Jun 2020.
* The v alues presented on 9M20 and 9M 19 are from the period of Jan/Aug 2020 and 2019.

* The v alues presented in 3Q19 and M 19 changed due to the reprocessing of bases, caried out by Nielsen.

e Revenue
Net revenue reached RS 2 billion, a quarterly Quarterly Net Revenue (RS Billion)
record. In 9M20, with RS 5.5 billion, we recorded
double-digit growth in all quarters, as shown in + 24% +22% +31%
the graph on the right. (vs1Q19) (vs2Q19) (vs3Q19)
2.03

1.89
1.64

1Q20 2Q20 3Q20
In 3Q20, in line with our sirategy, we continued to grow at a fast pace in the three growth areas: +32.8%

in the Attack area (South, Southeast and Midwest), +26.9% in the Defense area (Northeast and North)
and +276.3% in Exports.

Variation in the Volume of the Regions - 3Q20 vs. 3Q19 (RS MM)

Var. +30.9%

[ = =" ) \
274 34 2,029
Var.
171
Var. +26.9%
+32.8%
Netf Revenue Attack Defense Export Nef Revenue
3Q19 Region (1) Region (2) 3Q20

(INote: Attack Region comprises South, Southeast and Midwest.
(Note: Defense Region comprises North and Northeast.
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3Q20 and 9M20

In the accumulated result for the year, with RS 5.5 billion in net revenue and growth of 25.9%, we
expanded our operations in the regions of Aftack (South, Southeast and Midwest), Defense
(Northeast and North) and Exports.

Variation in the Volume of the Regions - §M20 vs. IM19 (RS MM)

Var. +25.9%

f =7 \
623 109
409
4,410 [ ] Vvar.
Var Var. +309.1%
+27.0% +21.8%
Net Revenue Attack Defense Export Net Revenue
IMI19 Region (1) Region (2) 9M20

(Nota: Attack Region comprises South, Southeast and Midwest.
(2Nota: Defense Region comprises North and Northeast.

The maintenance of the accelerated pace of growth is due to the increase in sales in regions still little
explored, including through distributors, to the new products in the category of cookies, to our brand
architecture, with items in practically all price ranges, in addition to the commitment and hard work
of our teams, which guaranteed the functioning of all our production units and distribution centers in
the face of the restrictions imposed by the pandemic.

In addition, in this quarter, we launched the mp

i i ‘adi: ;Sl::':“c:: g CHEGOU  tDecheio
largest and most robust marketing campaign RN Clugct, b
in the history of M. Dias Branco. There were six X SRR Hovcr
campaigns focused on sfrengthening our
priority brands, as well as inifiatives that
increase the visibility of our products within
stores and accelerate sell-out. These

ket . t t bei d t OS DETALHES
marketing Investiments are oeing maae d DAO VIDA A MESA.

the same time that, through innovation, we NG
have strengthened our portfolio in segments [RSACEEICES

with higher added value, with items in the e
personal cracker, wafers and cookies
families.

Our products are also gaining relevance in the main e-commerce platforms, maintaining a fast
growth rate and placing M. Dias Branco in a new distribution channel. In view of the accelerated
and promising growth, we restructured our team and started o have employees fully dedicated to
this channel.

Still on revenue, we can see in the graph below that the growth in net revenue in the quarter was
mainly due to the increase in volumes in all categories.
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Net Revenue Variation - 3Q20 vs.

3Q19 (R$ MM)

Volume Effect Price Effect
[ | [ |

+21.2% +38.6% +27.6% +9.2% +31.4% 0.0% +3.0% +16.9% +17.6% -5.2%

177 124 74 8 10 0 14 56 17 1 2,029
1 ,550 — — I

Net Cookies and  Pasta Wheat Flour Margarine Other Cookiesand  Pasta Wheat Flour Margarine Other Net
Revenue  Crackers and Bran and Products Crackers and Bran and Products Revenue
3Q19 Vegetables Vegetables 3Q20
Shortening Shortening

In 9M20, volume recorded double-digit growth in cookies & crackers, pasta and wheat flour and
bran, driven by an increase in the average price in all categories, except for cookies & crackers, as
a result of more substantial growth in items with a lower average price.

Net Revenue Variation - 9§M20 vs.

9IM19 (RS MM)

Volume Effect Price Effect
M | [ ]
+19.8% +34.7% +21.5% +4.3% +5.5% -0.3% +2.8% +10.8% +15.2% +1.6%
474 324 162 10 5 7 35 96 38 i 5,551
4,410 [ — h— - — — R — —
Net Cookies and  Pasta Wheat Flour Margarine Other iCookiesand  Pasta Wheat Flour Margarine Other Net
Revenue Crackers and Bran and Products Crackers and Bran and Products Revenue
IM19 Vegetables Vegetables 9M20
Shortening Shortening
With set priorities, alignment between areas and Export Gross Revenue (RS MM)
focus on execution and clients in 37 countries, 1747
exports totaled R$174.7 million in $§M20. Highlights .
include the sale of cookies & crackers, pasta and
margarine in South America and cookies & crackers
and pasta in the United States. The growth of exports 62.2
is following the plan to launch products and saa 287 350 46.0
packaging more adapted to the international - .
markets and focus on markets with greater growth
2015 2016 2017 2018 2019 9M20

potential, such as South America, the United States,
Africa and Cenftral America.
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e Market Share

Continued leadership in the national! cookies & crackers and pasta markets. In 2020 (3Q20 vs. 4Q19),
we expanded our share of the cookies & crackers and pasta markets, led by the Southeast and
Midwest regions.

. Pasta
(Vgﬁmemrigg::::*) (Volume Market Share*)
33.3 345 33.9 i 33.8
32.0 32.2 31.7
4Q19 1Q20 2Q20 3Q20 4Q19 1Q20 2Q20 3Q20
*Source: Nielsen *Source: Nielsen

e Production

The investments in infrastructure we made over the last few years have been supporting our
accelerated growth strategy. We produced 875.1 thousand tons in 3Q20, exceeding the record of
2Q20. Vertical integration remained close to 100% in wheat flour and vegetable shortening.

We highlight the year-on-year growth in wheat flour and bran production volume in 3Q20, driven by
an increase in production at the Bento Goncalves mill (RS), inaugurated in the second half of 2019.

o EBITDA

EBITDA came to R$328.0 million (EBITDA margin of 16.2%), 74.4% higher than in 3Q19 (EBITDA margin
of 12.1%).

The graph below shows the following effects on our margin between 3Q19 and 3Q20:

e 5.6% margin decline due to a 22.2% increase in third-party wheat and wheat flour, mainly
driven by the 35.4% depreciation of the Real.

e Favorable structural impacts of the Efficiency and Productivity Program (Multiplique) on our
cost and expense structure, greater dilution of costs and expenses thanks to higher production
and sales volume, as shown in the graph below.

e 6.2% of positive non-recurring items, equivalent to R$124.8 million, as a result of R$151.1 million
inrevenue (fax credits from prior periods) and R$26.3 million in non-recurring expenses (COVID-
19, restructuring and Piraqué integration).

INIELSEN data for July and August 2020, including Piraqué.



EARNINGS RELEASE

3Q20 and 9M20

Variation of EBITDA Margin (%NR) 3Q20 vs. 3Q19

Var. Gross Margin @

6.2% 16.2%
12.1% 2.4% ]
— 5.6% 2.1% 10%
Ebitda Margin Non-recurring Third party wheat Other gross Selling Administrative and Non-recurring Ebitda Margin
3Q19 effects 3Q19 (1) and flour margin items (3) expenses (4) other expenses (5) effects 3Q20 (4) 3Q20

(MNota: Non-recurring effects 3Q19.

(2Nota: % Variation in Gross Margin without considering the representativeness of the depreciation of the COGS over netrevenue.

()Nota: Excludes non-recuning effects on the costs of COVID-19 (R$ 10.1 million).

(4Nota: Excludes non-recuning effects on the costs of COVID-19 (R$ 3.3 million) and restructuring expenses (R$ 3.7 million).

(®)Nota: Excludes non-recuning effects on the costs of COVID-19 (R$ 2.6 million), restructuring expenses (R$ 6.0 million), Piraqué integration expenses
(R$ 0.8 million) and evenue from extemporaneous tax credit (R$ 151.1 million).

(6)Nota: Non-recurring effects in 3Q20, expenses and costs with COVID-19 (R$ 15.9 million), restructuring expenses (R$ 9.6 million), Piraqué integration
expenses (R$ 0.8 million) and evenue from extemporaneous tax credit (R$ 151.1 million).

Variation of EBITDA Margin (%.NR) 9M20 vs. 9M19

Var. Gross Margin @

2.4% 14.1%
11.0% 1.8% 1.4% 1.6% |
- 2.2% 1.7% f— —
[ |
Ebitda Margin Non-recurring Third party wheat Other gross Selling Administrative and Non-recurring Ebitda Margin
IM19 effects 9M19 (1) and flour margin items (3) expenses (4) other expenses (5)  effects 9IM20 (¢) 9M20

(MNota: Non-recurring effects 9M19.

(2Nota: % Variation in Gross Margin without considering the representativeness of the depreciation of the COGS over netrevenue.

()Nota: Excludes non-recuning effects on the costs of COVID-19 (R$ 20.3 million).

(4)Nota: Excludes non-recuring effects on the costs of COVID-19 (R$ 7.5 million) and restructuring expenses (R$ 9.6 million).

(5)Nota: Excludes non-recuring effects on the costs of COVID-19 (R$ 7.7 million), restructuring expenses (R$ 7.2 million),

Piraqué intfegration expenses (R$ 5.2 million), expense with reimbursement of active supervenience (R$ 2.2 million) and revenue from
extemporaneous tax credit (R$ 194.5 million).

(6)Nota: Non-recurring effects in 9M20, expenses and cost with COVID-19 (R$ 35.4 million), restructuring expenses (R$ 16.8 million, Piraqué integration
expenses(R$ 5.2 million) and revenue from extemporaneous tax credit (R$ 194.5 million).

e NetlIncome

Net income grew 97.3% year on year to R$265.4 million in 3Q20. As shown in the graph below, net
income grew due to higher EBITDA and non-recurring revenue from tax credits from prior periods and
exchange gains.
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Net Income Variation 3Q20 vs. 3Q19 (RS MM)

93.2 265.4
52.4 5.3 45 282 15.9 [ ]
134.5 [ — —
Net Profit Ebitda Variation  Depreciation Financial Financial Income tax and  Non-recurring Net Profit
3Q19 (m and Amortization Income Expenses Social Effects (2) 3Q20

Conftribution

(MNote: EBITDA v ariation without non-recurring effects.

(2Note: Variation in the non-recurring effects of 3Q20 (R$ 162.5 million) vs 3Q19 (R$ 69.3 million):

- 3Q20 (RS 162.5 million): Includes Piraqué integration expenses (R$ 0.8 million), costs and expenses with COVID-19 (R$ 15.9
million), restructuring expenses (R$ 9.6 million), revenue from extemporaneous tax credit (R$ 151.1 million) and financialincome
frommonetary restatement of extemporaneous tax credits (R$ 37.7 million).

- 3Q19 (RS 69.3 million): Includes Piraqué integration expenses (R$ 2.3 million), restructuring expenses (R$ 23.9 million), revenue

fromextemporaneous tax credit (R$ 63.5 million) and financial income from monetary restatement of extemporaneous tax
credits (R$ 32.0 million).

Net Income Variation 9M20 vs. IM19 (RS MM)

242.8 19.5 5.4 49.7 47.1 42.3 554.8
. | ] | ] ]
Net Profit Ebitda Variation  Depreciation Financial Financial Income tax and  Non-recurring Net Profit
IM19 (1) and Income Expenses Social Effects (2) 9M20
Amortization Conftribution

(Note: EBITDA v ariation without non-recurring effects.

(2)Note: Variation in the non-recurring effects of M 20 (R$ 174.7 miillion) vs IM 19 (R$ 132.4 miillion):

- 9M20 (RS 174.7 million): Includes Piraqué integration expenses (R$ 5.2 million), costs and expenses with COVID-19 (R$ 35.4
million), restructuring expenses (R$ 16.8 million), expense with reimbursement of active supervenience (R$ 2.2 million), revenue

from extemporaneous tax credit (R$ 194.5 million) and financialincome frommonetary restatement of extemporaneous tax
credits (R$ 39.8 million).

- 9M19 (RS 132.4 million): Includes Piraqué integration expenses (R$ 36.2 million), restructuring expenses (R$ 23.9 million), revenue

from extemporaneous tax credit (R$ 138.6 million) and financialincome frommonetary restatement of extemporaneous tax
credits (R$ 53.9 million).

¢ Investments

Investments totaled R$54.4 million in 3Q20 (-29.4% vs. 3Q19) and R$155.5 million in 9M20 (-29.2% vs.
9IM19), led by (i) the acquisition of equipment and expansion of the new miling unit in Bento
Goncalves (RS); (i) the construction of a truck yard for wheat trucks in Bento Goncalves (RS); (iii) the
renovation of the distribution center in the Rio de Janeiro unit; (iv) the long pasta line for the Piraqué
unit; (v) an effluent freatment plant for the Maracanau unit; (vi) the restructuring of the SGo Caetano
do Sul unit (SP); and (vii) the retrofit of sieves for Fdbrica Fortaleza (CE).
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e Debt, Capitalization and Cash

Net cash generated from operating activities totaled R$711.4 million (1.6% higher than in §M19), as a
result of higher EBITDA and working capital management, especially a reduction of three days in days
of sales outstanding, an increase of nine days in days payable outstanding and a decline in
recoverable taxes, release more than R$ 138 million in working capital.

We closed 3Q20 with a cash position of R$1.3 billion (R$645.0 million in 3Q19) and a reduction in net
debt (R$255.5 million in 3Q20 vs. R$470.2 million in 3Q19). Leverage (net debt by EBITDA) was 0.2x in
3Q20, less than 3Q19 (0.7x) and 2Q20 (0.4x).

e Social and Environmental Highlights

We confinue to affirm our social and environmental commitment and adopt sustainable practices in
the different dimensions of the business. In 3Q20, the solid waste generation rate was 10.4% lower than
3Q19, reflecting the start of activities af the co-product plant installed at the Fortaleza plant. Water
consumption was 17.5% below that recorded in 3Q19, due to the increase in volumes produced and
the continuity of initiatives for the reuse and conscious consumption of the resource.

We remain confident in the sustainable growth potential of M. Dias Branco, as we strongly believe we
are making the necessary investments and working hard to create value for the Company and make
our brands increasingly recognized and desired by our clients and consumers.

MDIA @i wIBRX o IGC ..::ICON w,,,,.,.,r;, ITAG

B3 LISTED NM o

L==IGCT  “5INDX .==IBRA @
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MARKET HlGHuGHlS_//”

The graph below shows the Brazlian market share (in % of sales volume) of M. Dias Branco, the
national leader in the cookies & crackers and pasta markets, and its main competitors between
January and August 2020.

MARKET SHARE

Market Share Pasta* - Brazil

. . .
Market Share Cookies and Crakers* - Brazil (in % of volume sold)

(in % of volume sold)

M Dias

Branco Others 30.9%
33.9%

Others34.2%

M Dias
Branco
33.3%

Company J ’
Company E Company A 2.7%
4.6% 8.9% Company | Company F

12.5%
Company D Company B 4.4%
Company C C H
4.7% ompan
4.8% 6.9% ?%% " Company G

9.2%
* NIELSEN data from Jan/Aug of 2020.

* NIELSEN data from Jan/Aug of 2020.

SALES CHANNELS

In line with our growth strategy, the Distribution and Export channels recorded the biggest growth in
the period, accounting for a larger share of the client mix.

s | o] o |

Small Retail 26.4% 30.7% -43p.p 27.0% 29.8% -2.8p.p
Wholesale 21.6% 24.4% -28p.p 23.1% 23.8% -0.7 p.p
Key Accounts / Regional Chains 20.1% 20.2% -0.1p.p 20.0% 20.5% -0.5p.p
Cash and Carry 19.8% 18.5% 1.3p.p 18.8% 19.3% -0.5p.p
Distributors 7.7% 43% 34p.p 6.9% 4.6% 23p.p
Industry 1.0% 08% 02p.p 0.9% 0.9% Op.p
Other 3.4% 1.1% 23p.p 3.3% 1.1% 22p.p
TOTAL 100.0% 100.0% 100.0% 100.0%

Note: Client mix, considering gross revenue excluding discounts.

Maior Clients Participafion in Revenue Parficipafion in Revenue
! Sales 3Q20 | excluding Discount Sales (%) | Sales 9M20 excluding Discount Sales

(RS million) * (RS million) *

Individual Accumulated Individual
Maijor Client 1 283.3 11.7% 11.7% 732.4 11.0% 11.0%
49 Subsequent 50 670.7 27.7% 39.4% 1,824.3 27.5% 38.5%
50 Subsequent 100 181.0 7.5% 46.9% 506.8 7.6% 46.1%
900 Subsequent 1,000 681.5 28.2% 75.1% 1,882.5 28.4% 74.5%
Other Clients All clients 603.1 24.9% 100.0% 1,688.4 25.5% 100.0%

TOTAL 2,419.6 6,634.4

* Gross Revenue excluding Discount
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OPERATIONAL HIGHLIGHTS .
| 2z~

PRODUCTION CAPACITY UTILIZATION RATE

Margarine and

Cooki d Wheat Fl d

Effective Production / ooKies an catHouran Vegetable |Other products ** Total
Crackers Bran .

Production Capacity * Shortening

3Q20 3Q19 | 3Q20 3Q19 | 3Q20 3Q19 | 3Q20 3Q19 | 3Q20 3Q19 kleyli] 3Q19
Total Production 1760 121.0 1285 83.3 511.5 347.7 54.0 43.9 5.1 3.3 875.1 599.2
Total Production Capacity 233.1 2234 1515 1422 579.9 4780  93.7 1003 9.9 10.0 1,068.1 953.9
Capacity Utilization 755% 542% 84.8% 58.6% 882% 727% 57.% 43.8% 51.5% 33.0% 81.9% 62.8%

Margarine and

Cookies and Wheat Flour and
Crackers Bran

Effective Production / Vegetable |Other products ** Total

Production Capacity * Shortening

Total Production 1760 1548 1285 1324 511.5 4808 540 447 5.1 44 875.1 817.1

Total Production Capacity 233.1 2172 1515 1452 579.9 579.9 93.7 101.0 9.9 9.6 1,068.1 10529

Capacity Utilization 755% 713% 848% 912% 882% 829% 57.6% 443% 515% 458% 819% 77.6%

Margarine and

Wheat Flour and
Vegetable |Other products ** Total

Bran

Cookies and

Effective Production / Crackers

Production Capacity * Shortening

Total Production 480.2 3953 369.4 2839 14266 10757 1446 1352 13.3 11.5 24341 1,901.6
Total Production Capacity 6660 647.6 4348 4153 1,739.7 11,4340 2957 300.6 29.0 29.6 3,1652 2827.1
Capacity Utilization 721% 61.0% 85.0% 684% 820% 750% 48.9% 450% 459% 389% 769% 67.3%

* Thousand tonnes
** Cakes, snacks, cake mix and packaged toast

Note: Total production capacity refers to the maximum yield that can be extracted from the equipment considering the losses caused by
maintenance stoppages, setup time, line clean-up, restrictions on the maximum number of shifts in each plant, etc.

The investments made over the last few years, such as the new wheat mill in Bento Goncalves (RS),
the increase in margarine and vegetable shortening production capacity at the production unit in
Fortaleza (CE) and the inclusion of new production shifts and Piraqué units supported our growth

strategy.
Production Capacity ('000 tennes) and Utilization Rate - Cookies and Crackers (%) Production Capacity (‘000 tonnes) and Utilization Rate - Pasta (%)
233.1
2234 221.0 151.5
2157 217.2 1422 1413 1381 1452
91.2% 84.8%
75.8% 78.6%
69.3% 7.3%
I 58.6%
3Q1? 4Q19 1Q20 2Q20 3Q20 3Q1¢ 4Q19 1Q20 2Q20 3Q20
= Capacity Vtifzation Rafe mmm Copacity Utilization Rate

Production Capacity (1000 tonnes) and Utilization Rate - Wheat Flour and Bran (%) Production Capacity (‘000 tonnes) and Utilization Rate - Margarine and Vegetable (%)

579.9 579.9 579.9 100.3 100.7 101.0 101.0

528.9
478.0 88.2%
80.9% 82.9%
74.9% 43.8% 49.7%

1Q20

2020 3Q20 3Q19 4Q19 1Q20 2Q20 3Q20
mmm Capadiy Uiilzation Rate mmm Capacity Utilizafion Raie

3Q1? 4Q19
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VERTICAL INTEGRATION

In 3Q20, the wheat flour vertical integration level remained in line with 2Q20, reaching 98.8% (85.2%
in 3Q19), as the wheat mill in Bento Gongalves (RS) started operating in 2H19 and began supplying
our units in the South and Southeast regions.

COMPANY'S CONSUMPTION PRODUCTION ALLOCATION

S49% 4557  62.4% 65.4%  62.5%

3Q17 4Q17 1Q20 2Q20 3Q20 3Q19? 4Q19 1Q20 2Q20 3Q20

® Own Production Extemal Source mSale Internal Consumption

VEGETABLE SHORTENING

Full vertical integration for the second consecutive quarter.

COMPANY'S CONSUMPTION

PRODUCTION ALLOCATION

448%  499%  531%  g79%  53.0%

3Q17 4Q17 1Q20 2Q20 3Qz20 3Q19 4Q19 1Q20 2Q20 3Qz20

m Own Production Extemal Source .
mSale Infernal Consumption

Note: In the Company's consumption charts, we show the origin of the wheat flour and vegetable shortening consumed in the period, with a breakdown of own
production and purchases from third parties. In the production destination graphs, we show the percentage of wheat flour and vegetable shortening that was
allocated to sales and to the production of cookies & crackers and pasta, etc. (internal consumption).
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ECONOMIC AND FINANCIAL HIGHLIGH;I';,

=

=—4

NET REVENUE

Net revenue grew 30.9% in 3Q20 compared to 3Q19, due to an increase of 3.1% in the average price
and 27.0% in sales volume.

We present below some of our launches and sales and marketing initiatives carried out in 3Q20:

3Q20 3Q19 Variation
Net Average Net Average Net Average
Revenue Price Revenue Price |Revenue Price

Cookies and Crackers 1,017.6 156.9 6.49 841.0 129.5 6.49 21.0% 21.2% 0.0%
Pasta 457.8 122.0 Y5 320.3 88.0 3.64 429%  38.6% 3.0%
Wheat Flour and Bran 396.5 250.1 1.59 265.8 196.0 1.36 492%  27.6% 16.9%
Margarine and Vegetable Shortening 115.6 25.0 4.62 89.9 22.9 3.93 28.6% 9.2% 17.6%
Other products ** 41.5 4.6 9.02 33.3 3.5 9.51 24.6%  31.4% -5.2%
TOTAL 2,029.0 558.6 3.63 1,550.3 439.9 3.52 30.9% 27.0% 3.1%

*Net Revenue in R$ million, Weight excluding sales returns in thousand tonnes and Net Average Price in R$/Kg.
** Cakes, snacks, cake mix, juice powder and packaged toast

pz Launches: 20 new products that expanded Piraqué’s
CHEGOU  4epprfy portfolio with salty and wholemeal cookies, sandwich

et‘;éﬁ +Sabor cookies under the Isabela brand and Chocomax wafer
oo FChocoldte under the Vitarella brand.

- ’ \
(N i OO0,

Investments in marketing and sales: TV and
digital media campaigns, highlighting the
attributes of our main brands, in addition to
promotional campaigns for the Fortaleza
brand (Toda Mulher é uma Fortaleza - Every
Woman is a Fortress), the Isabela brand
(Receita de Carinho Isabela - Isabela Love
Recipe), the Richester brand (Evoluiu com
Richester - Evolved with Richester) and the ayero
Piraqué brand (Por um Mundo Mais Original PR
- For a More Original World).

14



EARNINGS RELEASE

3Q20 and 9M20

Compared to 2Q20, net revenue rose 7.6%, due to an increase of 4.2% in sales volume and 3.1% in

the average price.

Variation

Average Average Average
Revenue Price Revenue Price Revenue Price

Cookies and Crackers 1,017.6  156.9 6.49 972.7 1534 6.34 4.6% 2.3% 2.4%
Pasta 4578 1220 3.75 4683 1297 3.61 2.2%  -59% 3.9%
Wheat Flour and Bran 396.5  250.1 1.59 3219  230.8 1.39 23.2% 8.4% 14.4%
Margarine and Vegetable Shortening 115.6 25.0 4.62 88.5 18.7 473 30.6%  33.7% -2.3%
Other products ** 415 4.6 9.02 33.8 35 9.66 228%  31.4% -6.6%
TOTAL 2,029.0 558.6 3.63 1,885.2  536.1 3.52 7.6%  4.2% 3.1%

*Net Revenue in R$ million, Weight excluding sales retums in thousand tonnes and Net Average Price in R$/Kg.
** Cakes, snacks, cake mix, juice powder and packaged toast

Between 9M19 and 9M20, net revenue grew 25.9%, due to an upturn of 22.8% in sales volume and

2.3% in the average price.

Variafion

Average Average Average
Revenue Price Revenue Price Revenue Price

Cookies and Crackers 2857.2 4482 6.37 2,389.8 3740 6.39 19.6%  19.8% -0.3%
Pasta 1,300.7  356.6 3.65 939.8 2648 88 38.4%  34.7% 2.8%
Wheat Flour and Bran 9944 6914 1.44 736.9  569.0 1.30 349%  21.5% 10.8%
Margarine and Vegetable Shortening 288.5 63.4 4.55 240.3 60.8 3.95 20.1% 4.3% 15.2%
Other products * 110.1 11.6 9.49 102.7 11.0 9.34 7.2% 5.5% 1.6%
TOTAL 5,550.9 1,571.2 3.53 4,409.5 1,279.6 345  259% 22.8% 2.3%

*Net Revenue in R$ million, Weight excluding sales retums in thousand tonnes and Net Average Price in R$/Kg.
** Cakes, snacks, cake mix, juice powder and packaged toast

Net Revenue (RS million) and Net Volume ('000 tonnes)

2,029.0
1,885.2

1,694.1 1,4636.7 '—'

1,542.3 1,5650.3

3Q18 4Q18 1Q19 2Q1? 3Q17 4Q19 1Q20 2Q20 3Q20
mm Net Revenue Volume

As in previous quarters and in line with our strategy, we confinued to grow in all regions, especially in

the attack area (Southeast, South and Midwest).
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Sales by Region (% Gross Revenue excluding Discounts and Returns) Net Revenue Breakdown

2.0% 2.2%

23% 26% 0.8%

Export H Other products

¥ Midwest = Margarine and

Vegetable Shortening
¥ North “ Wheat Flour and Bran
" South = Pasta
¥ Southeast ¥ Cookies and Crackers
= Northeast
3Q20 3Q19 9IM20 IM19
3Q20 3Q19 9M20 IM19
With a more effective pricing model, we Returns / Discounts / Taxes / Sales (% Net Revenue)
maintained discounts at appropriate and
competitive levels for the fifth consecutive 2547 2627

qUGI"leI'. 22.7% 22.3% 21.9%
I I e 21.3% 21.3%

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

m Retfurns / Discounts / Sales Tax (% Net Revenue)

HIGHLIGHTS — COOKIES & CRACKERS

. Cookies and Crakers - Net Revenue (RS million) and Net Volume ('000 tonnes
Net revenue from cookies & crackers ( ) ¢ )

rose 21.0% year on year in 3Q20, as
sales volume grew 21.2%. 988.1 oy 1017

It is worth notfing that Agua e
Sal/Cream Cracker, Maria/Maizena
and sandwich cookies recorded
double-digit growth in sales volume.
Sales volume grew by double digitin all
regions, especially the Southeast and sQis 4Qi8 119 219 3Q19 4Q1® 120 2G20  8Q20
the North. mm Net Revenue Volume

Gross revenue from launches totaled R$104.4 million in 3Q20, with 125 new products/flavors launched
in the last 24 months (75 new products/flavors and gross revenue of R$33.8 million in 3Q19).

Compared to 2Q20, revenue increased 4.6%, as sales volume moved up 2.3% and the average price
rose 2.4%.

In 9M20, net revenue from cookies & crackers climbed 19.6% over 9M19, as sales volume grew 19.8%
and the average price edged down 0.3%.
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HIGHLIGHTS — PASTA

Net revenue from pastarose 42.9% year Pasta - Net Revenue (R$ million) and Net Volume ('000 tonnes)
on year in 3Q20, as sales volume grew 483 4578
38.6% and the average price increased F
3.0%. 366.7 784 3746 EATH)

. Sa.1 3289 303 ' 122.0
All pasta subcategories grew by Ry ‘ 2904
double-digit, led by common and ' 1018 ' - ' 1042 1049
i 4.4
instant pasta. 88.0

824

Sales volume recorded an excellent
performance, with double-digit growth
in all regions. 3QI8  4Q18  1Q1F 2Q19  3Q1?  4Q1F  1Q20  2Q20  3Q20

s Net Revenue Volume

Compared to 2Q20, net revenue fell 2.2%, as sales volume declined 5.9% and the average price rose
3.9%. The decrease was mainly due to lower export volume.

In 9M20, net revenue from pasta climbed 38.4% over YM19, as sales volume grew 34.7% and the
average price rose 2.8%.

HIGHLIGHTS — WHEAT FLOUR AND BRAN

Net revenue from wheat flour and bran Wheat Flour and Bran - Net Revenue (RS million) and Net Volume ('000 tonnes)
rose 49.2% year on year in 3Q20, as sales
volume grew 27.6% and the average
price increased 16.9%.

396.5

We highlight the increase in domestic and
industrial flour sales volume in the South
and Southeast regions, with double-digit
growth, supported by the new flour mill in
Bento Goncalves (RS). Qs 4Qis @1y 219 3Q19 4Q19 1Q20  2Q20 3@

mm Net Revenue Volume

Compared to 2Q20, net revenue

increased 23.2% in 3Q20, as sales volume moved up 8.4% and the average price rose 14.4%. In 9M20,
net revenue climbed 34.9%, due to an increase of 21.5% in sales volume and 10.8% in the average
price.
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HIGHLIGHTS — MARGARINE AND VEGETABLE SHORTENING

NeT revenue from morgorlne Ond Margarine and Vegetable Shortening - Net Revenue (RS million) and Net Volume ('000 tonnes)
vegetable shortening grew 28.6% in 1156

3Q20 over 3Q19, as sales volume grew
9.2% and the average price rose 17.6%.

Sales volume grew due to an increase
in margarine and vegetable shortening

exports.
Compared to 2Q20, revenue increased
3qia 4Q18 1Q19 2Q19 Q19 4Q19 1Q20 2Q20 3Q20
30.6%, as sales volume moved up 33.7%
mmm Net Revenue Volume

and the average price fell 2.3%. In
9M20, net revenue climbed 20.1%, as sales volumes grew 4.3% and the average price rose 15.2%.

COSTS
COGS ZelNet el Variation el Variafion e 7N Variafion
(RS million) Rev. Rev. Rev. Rev. Rev.

Raw material 1,050.8 51.8% 680.5 43.9%  54.4% 921.0 48.9% 141% 2,659.9 47.9% 19492 442% 36.5%
Wheat 726.6 35.8% 432.6 27.9% 68.0% 635.3 33.7% 14.4% 1,810.7 32.6%  1,236.0 28.0% 46.5%
Vegetable Oil 166.2 8.2% 98.9 6.4% 68.0% 144.0 7.6% 15.4% 418.0 7.5% 279.4 6.3% 49.6%
Sugar 49.4 2.4% 38.1 25%  297% 46.9 2.5% 53% 1380 2.5% 109.1 2.5% 26.5%
Third Party Flour 2.9 0.1% 38.5 2.5%  -92.5% 2.6 0.1% 11.5% 14.0 0.3% 115.5 2.6% -87.9%
Third Party Vegetable Shortening 0.1 0.0% 0.9 01%  -88.9% 0.4 0.0% -75.0% 2.9 0.1% 23 0.1% 26.1%
Other 105.4 5.2% 71.5 4.6%  A7.4% 91.8 4.9% 148% 2763 5.0% 206.9 4.7% 33.5%

Packages 132.5 6.5% 104.1 67%  27.3% 122.1 6.5% 8.5% 362.7 6.5% 301.4 6.8% 20.3%

Labor 155.6 7.7% 150.7 9.7% 3.3% 163.9 8.7% 5.1%  467.2 8.4% 4191 9.5% 11.5%

Indirect costs 116.6 57%  107.2 6.9% 88% 116.0 6.2% 0.5% 3345 6.0% 303.3 6.9% 10.3%

Depreciation and amortization 43.3 21% 44.4 29%  -2.5% 44.6 2.4% -29% 1307 2.4% 123.3 2.8% 6.0%

Other 0.0 0.0% 0.2 0.0% -100.0% 0.0 0.0% n/a 0.0 0.0% 0.8 0.0%  -100.0%
Total 1,498.6 73.9% 1,087.1 701%  37.9% 1,367.6 72.5% 9.6% 3,955.0 71.2%  3,097.1 70.2% 27.7%

In 3Q20, the cost of goods sold increased 37.9% in absolute terms and grew 3.8 p.p. as a percentage
of net revenue compared to 3Q19.

We list below the main favorable and unfavorable impacts on the cost of goods sold in these periods.

POSITIVE IMPACTS

e Greater dilution of fixed costs, due to a 46% increase in production volume;

e Gains from shift optimization and renegotiation with suppliers as a result of our Efficiency and
Productivity Program (Multiplique); and

e Higher flour vertical integration.

NEGATIVE IMPACTS

e Anincrease of 22.2% in the average cost of consumed wheat (BRL), due to the depreciation
of the BRL against the USD between 3Q19 and 3Q20;

e Growth of 47.7% in the average cost of consumed vegetable oil (BRL), due to the depreciation
of the BRL against the USD between 3Q19 and 3Q20;
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e Anincrease of 13.5% in the average cost of consumed sugar (BRL), due to lower supply in the
market;

e Higher labor costs resulting from pay rises in line with inflation following collective bargaining
agreements; and

¢ Increased general expenditures, driven by initiatives to minimize the impacts of the pandemic,
such as a more thorough cleaning routine, fransport materials and accident prevention.

Compared to 2Q20, the cost of goods sold grew 9.6% in absolute terms and 1.4 p.p. as a percentage
of netrevenue, from 72.5% in 2Q20 to 73.9% in 3Q20, mainly driven by an increase in the average cost
of the main commodities used in the production process, especially due to the depreciation of BRL
against the USD.

In 9M20, costs grew 27.7% over 9M19, an increase of 1 p.p. as a percentage of net revenue, driven
by an upturn in the average cost of the main commodities due to the depreciation of BRL against
the USD, which was partially offset by growth of 22.8% in sales volume, resulting in greater dilution of
fixed costs and increased wheat flour vertical integration.

WHEAT
Uss Average purchase price M. Dias Branco X Market price
Uss / TON
400 A 2019 and 2020
370 A
340
210 A
280
| 233 240 237
250 - 229 234 298 225 225 226 230
" o1 222 225 917 215 N > 22? - .
220 4 224—-'—v"' - -
190 - 220 220 210 218
160 A

130

Jan-19 Mar-19 May-19 Jul-19 Sep-19 Now-19 Jan-20 Mar-20 Mary-20 Jul-20 Sep-20

—— :
* Source: www.safras.com.br Market* M. Dias MONTH
PALMA OIL
Average purchase price M. Dias Branco® X Market price
UsS$ /TON
uss 2019 and 2020
1.100 ~
767
800 760 784
720
97 482 /
e —
- N
877 ~ 450 a5
407 gop 4", 588
500 573 571
Jan-19 Mar-19 May-19 Jul-19 Sep-19 Mow-19 Jan-20 Mar-20 Mary=-20 Jul-20 Sep-20
* Source: Braincorp ==Market* M. Dias
** M.Dias + Piraqué MONTH

Note: M. Dias Branco is no longer disclosing the graph showing the average purchase price of soybean oil in its inventory in the Earnings
Release, but it will continue to disclose this information on its Investor Relations website: https://ri.mdiasbranco.com.br/.
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GROSS PROFIT

Gross profit grew 21.4% and the gross
margin declined 2.5 p.p. in 3Q20. The gross
margin decline reflected an increase in 4718 8390 4247 199 4492

the average cost of the main commodities 556.6

used in the industrial process, influenced 4528

by the depreciation of the real against the . l l
dollar.

Compared to 2Q20, gross profit grew 4.7%,
while the gross margin decreased 0.9 p.p., 3QI8 4Q18  1Q19  2Q19  3Q19  4Ql9  1Q20  2Q20  3Q20
from 32.9% in 2Q20 to 32.0% in 3Q20, also
due to rise in the price of the main
commodities used in the industrial process.

Gross Profit (R$ million) and Gross Margin (%)

mm Gress Profit Gross Margin

It is important to highlight that gross profit includes subsidies for state investments totaling R$118.8
million in 3Q20 (R$71.6 million in 3Q19) through profit or loss in compliance with CPC 07 - Government
Grants.

OPERATING EXPENSES

To provide a better understanding of the changes in operating expenses, we report depreciation and
amortization expenses and tax expenses separately. Please see below:

Operating Expenses 2oL % Ne Variafion ol Variafion ol denl Variafion
(RS million) Rev. Rev. Rev. Rev.

Selling* 399.6  19.7% 334.1 21.6% 19.6% 20.1% 5.4% 1,137.2 20.5% 969.6 22.0% 17.3%
Administrative 71.5 3.5% 587 3.8% 21.8% 65 7 3.5% 8.8% 1980 3.6% 180.7  4.1% 9.6%
Management fees 35 02% 37 02% -5.4% 45 02% -22.2% 1.1 0.2% 9.9 0.2% 12.1%
Taxes 8.1 04% 7.7 0.5% 5.2% 54 0.3% 50.0% 19.4  0.3% 244 0.6% -20.5%
Depreciation and amortization 23.4 12% 170 1.1% 37.6% 18.6 1.0% 25.8% 61.0 1.1% 489 1.1% 24.7%
Other operating expenses/(revenue -119.9  -59% -13.2 -0.9% n/a -17.3 -09% n/a -127.2 -2.3% -22.5 -0.5% n/a
TOTAL 386.2 19.0% 408.0 26.3% -5.3% 456.1 24.2% -15.3% 1,299.5 23.4% 1,211.0 27.5% 7.3%

*Salaries and benefits, freight and other expenses with marketing, sales force and logistics.

Operating expenses fell 7.3 p.p. as a percentage of nef revenue between 3Q19 and 3Q20. In
addition to the results already obtained from our Efficiency and Productivity Program
(Multipligue), we highlight the following reasons for a decline in expenses: (i) greater dilution of
fixed expenses thanks to higher volume, (i) lower payroll and related expenses in selling and
administrative expenses and (iii) higher other operating revenues, mainly due to tax credits from
prior periods as a result of ICMS tax from the PIS and COFINS tax base.

Non-recurring items had a positive effect of R$124.8 million, as a result of (i) expenses related to
the integration of Piraqué (R$0.8 million); (ii) expenses related to COVID-19 (R$5.9 million); (iii)
restructuring expenses (R$9.6 million); and (iv) tax credits from prior periods (R$151.1 million), as
shown below.
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Evolution Operating expenses (%NR) | 3Q20 vs 3Q19

26,3% 2.4% 1,0% 1,2% 2,7% 0,6% 6,6%
— s ——

e 19.0%

3Q19 Operating Nor-recurring Other expenses Freight Salaries and Other operating Non-recurring 3Q20 Operating
expenses income and with sales (2] employes expenses (3)) income and expense
expenses 3Q19 benefifs expenses 3Q20

(1) (4)

(1) Note: Non-recurring effects of 3Q19.

(2) Note: Disregards the non-recurring effects of expenses with COVID-19 (R $ 3.3 million) and restructuring expenses (R $ 3.7 million).
(3) Note: Disregards the non-recurring effects of expenses with COVID-19 (R $ 2.6 million), expenses with Piraqué integration (R $ 0.8
million), restructuring expenses (R $ 6.0 million) and revenue from extemporaneous tax credit (R $ 151.1 million).

(4) Note: Non-recurring effects of 3Q20 with COVID-19 (R $ 5.9 million), restructuring expenses (R $ 9.6 million), expenses with Piraqué
integration (R $ 0.8 milion) and revenue from extemporaneous tax credit (R $ 151.1 million).

Compared to 2Q20, operating expenses fell 5.2 p.p. as a percentage of nef revenue in 3Q20, due o

anincrease in other revenues as a result of higher tax credits from prior periods, especially PIS/COFINS
credifs.

FINANCIAL RESULT

To provide a better understanding of the variations in the financial result, we report and analyze
exchange variations and swap transactions in the period separately from financial income and
expenses, as shown below:

Financial Income . . .

Financial Revenue 48.0 46.1 4.1% 12.9 n/a 71.8 94.9 -24.3%
Financial Expenses =311 -21.1 47 4%  -17.7 75.7%  -68.8 -89.7 -23.3%
Exchange Variation -19.3 -36.9 -47.7%  -62.0 -68.9% -222.1  -40.1 n/a
Losses/Gains on derivatives 32.9 30.2 8.9% 64.1 -48.7%  243.0 28.5 n/a
TOTAL 30.5 18.3 66.7% -2.7 n/a 23.9 -6.4 n/a

The Company recorded a positive financial result of R$30.5 million in 3Q20, against a positive financial
result of R$18.3 million in 3Q19.

The year-on-year improvement in the financial result in 3Q20 was mainly due to higher financial
income from monetary restatements of credits from prior periods and exchange gains.

It is worth mentioning that M. Dias Branco is reiterating its commitment to a conservative policy by
maintaining swap contracts, through which the foreign exchange risk plus a fixed rate is swapped for
a percentage of the CDI rate to hedge financing of working capital and input imports. Swap
contracts are recognized at fair value under the financial result.
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TAXES ON INCOME

The Company recorded a provision for income tax and social contribution of R$26.4 million in 3Q20,
against a provision of R$10.5 million in 3Q19. This upturn was mainly due to an increase of 101.2% in
income before tax and social contribution, from R$145.0 million in 3Q19 to R$291.8 million in 3Q20.

Income and Social Contribution Taxes 3Q20 3Q19 |variation Variation
(RS million)

Income and Social Contribution Taxes 56.1 25.9 n/ 95.1 32.5 n/
Income Tax Incentive -29.7 -15.4 92.9% -35.6 -20.2 76.2%
TOTAL 26.4 10.5 n/a 59.5 12.3 n/a

GOODWILL

In 2020, due to the merger of Piraqué, approved on December 27, 2019, the Company began the
tfax amortization of goodwill arising from the acquisition. It is estimated that all goodwill will be tax
deductible, totaling R$361.6 million. However, the current benefit takes into account the portion of
goodwill actually paid, which will be amortized over a minimum period of five years. The Company
recognized a tax benefit resulting from amortization in the amount of R$2.8 million in 3Q20 and R$8.0
million in 9M20.

EBITDA AND NET INCOME

EBITDA — NET INCOME

(EBITDA CONCILIATION (R$ millon) | 3Q20 | 3Q19 |Variation| 2Q20 |Variation| 9M20 [ 9M19 | Variation|
Net Profit 265.4 134.5 97.3% 152.4 74.1%  554.8 292.0 90.0%
Income Tax and Social Contribution 56.1 25.9 n/a 13.2 n/a 95.1 32.5 n/a
Income Tax Incentive -29.7 -15.4 92.9% -5.9 n/a -35.6 -20.2 76.2%
Financial Revenue -100.2 -60.0 67.0% -18.9 n/a -137.6 -157.0 -12.4%
Financial Expenses 69.7 41.7 67.1% 21.6 n/a 113.7 163.4 -30.4%
Depreciation and Amortization of cost of goods 43.3 44.4 -2.5% 44.6 -2.9% 130.7 123.3 6.0%
Depreciation and Amortization Adm/Com Expenses 23.4 17.0 37.6% 18.6 25.8% 61.0 48.9 24.7%
EBITDA 328.0 188.1 74.4% 225.6 45.4%  782.1 482.9 62.0%
EBITDA Margin 16.2% 12.1% 4.1 p.p 12.0% 42pp 141% 11.0% 3.1 p.p
EBITDA — NET REVENUE
EBITDA CONCILIATION (RS milion) 1" 3020 | 3Q19_|Variation| 2Q20 | Variafion] 9M20 | 9M19_|Variafon]
Net Revenue 2,029.0 1,550.3 30.9% 1,885.2 7.6% 5,550.9 4,409.5 25.9%
Cost of goods sold -1,498.6 -1,087.1 37.9% -1,367.6 9.6% -3,955.0 -3,097.1 27.7%
Depreciation and Amortization of cost of goods 43.3 44.4 -2.5% 44.6 -2.9% 130.7 123.3 6.0%
Tax Incentive (ICMS) 118.8 71.6 65.9% 102.3 16.1% 297.9 209.8 42.0%
Operating Expenses -386.2 -408.0 -5.3% -456.1 -15.3% -1,299.5 -1,211.0 7.3%
Equity in net income of subsidiaries -1.7 -0.1 n/a -1.4 21.4% -3.9 -0.5 n/a
Depreciation and Amortization Adm/Com Expenses 23.4 17.0 37.6% 18.6 25.8% 61.0 48.9 24.7%
EBITDA 328.0 188.1 74.4% 225.6 45.4%  782.1 482.9 62.0%
EBITDA Margin 16.2% 121% 4.1 p.p 12.0% 4.2p.p 14.1% 11.0% 3.1 p.p
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Net Profit (R$ million) and Net Margin (%) EBITDA (RS million) and EBITDA Margin (%)

264.9

265.4

4.3%

Qe 3Qis 4Q18 Qe 2Q1¢ Q19

4Q1%

3Q18 4Q18 2Q19 3Q19 1Q20 2Q20 3Q20

4Q19

1Q20 2Q20 3Q20

mm Net income — EBTDA EBITD A Margin

DEBT, CAPITALIZATION AND CASH

Net Margin

Cash 1,306.4 645.0 n/a Cash (Debt) Net / EBITDA (last 12 months) 0.2 0.7 -71.4%
Financial Investments Short Term 16.4 163 0.6% (Cieetn (IDleii) Nt sl eisters ez S % | A28
Financial Investments Long Term 33 99 _64.1% Indebtedness / Total Assets 17.1% 14.5% 246pp
Total Indebtedness -1,650.3 -1,160.8 42.2%
(-) Short Term -1,330.6 -656.3 n/a
(-) Long Term -319.7 -504.5 -36.6%
(-) Derivatives Financial Instruments 8.7 20.1 n/a
(=) Net Cash (Net Debf) -255.5 -470.2  -457%
Shareholder's Equity 6,502.6 5,805.1 12.0%
Capitalization 8,152.9 6,965.9 17.0%

We closed 3Q20 with a cash position of R$1.3 billion, up 102.5% from R$645 million in 3Q19. Leverage
(net debt-to-EBITDA ratio) stood at 0.2x in 3Q20, lower than in 3Q19 (0.7x) and 2Q20 (0.4x).

Consolidated Debt (R$ million) Index Interest (year) 9/30/2020 % Debt 9/30/2019 % Debt Variation
Domestic Currency: 865.3 52.4% 622.3 53.6% 39.0%
BNDES - FINAME TJLP 2.17% 15.2 0.9% 19.3 1.7% -21.2%
BNDES - PSI R$ 2.98% (4.45% in 09/30/19) 81.2 4.9% 192.6 16.6% -57.8%
BNDES - FINEM IPCA 8.62% 37.4 2.3% 48.1 41%  -22.2%
BNDES - PROGEREN IPCA 6.28% 61.4 3.7% 84.7 7.3% -27.5%
BNDES - PSI TJLP 6.15% in 09/30/19 0.0 0.0% 0.1 0.0% -100.0%
FINIMP 100% CDI 3.80% 136.1 8.2% 0.0 0.0% n/a
(PROADI) Financing of state taxes TR 3.00% in 09/30/19 0.0 0.0% 0.1 0.0% -100.0%
(PROVIN) Financing of state taxes 100% TJLP - 10.1 0.6% 9.9 0.9% 2.0%
(DESENVOLVE) Financing of state taxes 100% TJLP o 0.0 0.0% 0.5 0.0% -100.0%
BNB-FNE - Financing Flat rate 8.24% in 09/30/19 0.0 0.0% 26.7 2.3% -100.0%
Working Capital - Law 4,131 100% CDI 2.50% 101.9 6.2% 0.0 0.0% n/a
Investment of assigment of Pilar's shares 100% CDI - 2.1 0.1% 2.2 0.2% -4.5%
Investment of assigment of Estrela's shares 100% CDI - 5.2 0.3% 5.9 0.5% -11.9%
Investment of assigment of Moinho Santa Licia's shares 100% CDI - 0.0 0.0% 0.1 0.0% -100.0%
Investment of assigment of Piraqué's shares 100% CDI - 209.9 12.7% 232.1 20.0% -9.6%
Commercial notes 100% CDI 3.13% 204.8 12.4% 0.0 0.0% n/a
Foreign Currency: 785.0 47.6% 538.5 46.4%  45.8%
(FINIMP) Imports Financing and Working Capital - Law 4,131 usb 1.99% (3.18% in 09/30/19) 785.0 47.6% 404.3 34.8% 94.2%
Working Capital - Law 4,131 EUR 0.18% in 09/30/19 0.0 0.0% 134.2 11.6% -100.0%
TOTAL 1,650.3 100.0% 1,160.8 100.0%  42.2%

The Company uses swap confracts to hedge foreign exchange risk. These contracts are recorded at
fair value through profit or loss and consist of swapping the exchange rate risk plus a fixed rate for a
percentage of the CDl rate.

M. Dias Branco closed 3Q20 with R$1.7 billion in debt, of which R$785.0 million (47.6%) refers to liabilities
in foreign currency arising from input imports, which are hedged by swap transactions. In this sense,
on September 30, 2020, the Company had 17 swap contracts to hedge working capital and wheat
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import financing (FINIMP) with different maturities, the last of which on April 16, 2021, in which the long
leg receives, on average, the dollar plus 2.3482% and the short leg pays, on average, 204.20% of the
CDl rate. The (notional) reference values totaled R$689,738 and the gross fair value payable of these
derivative instruments was R$84,576 on September 30, 2020.

R$ million
12.8% of Net Revenue 550.7 85.0
229 0.5 43.8 1,308.4
/_._~— — —
(74 152.9 .
[
348.4
Cashand Cash Net Cash from Payment of Financing Dividends Payment for the Investment Acquisiiomof Cash and Cash
Equivalents in operating properly and activities (interest on own  acquisition of applications  shares Esved by Equivalents in
Dec-19 activities software licenses capital) subsidiaries the company Sep-20
INVESTMENTS

IHVE5h1&n+5{R5 Mllllon} -m Invemenhmo - “54.4 milien
Buildings 12.2 169 34.7 -51.3%
Machinery and equipme 320 413 -225% 1042 -15.7%
Construction in progres: 108 169 -36.0% 3] .0 537 -42 3%
Vehicles - 02 -1000% 03 04 -250% C"ﬁ;’;‘-"ﬂ
T Equipment 09 07  284% 25 1.4 Bl2®m  Thoow ainenance
Furniture and Fixtures 12 18 2.6% 245 8.0 -30.0% 50.0%
Land 1.1 - nio 38 1.5 nfa
Software Use License 1.6 3.1 -48. 4% 5.4 137 -60.56%
Others 03 08 -42.0% 1.6 13 23.1%

Total 54.4 77.0 -29.4% 155.5 217.6 -29.2%

Investments totaled R$54.4 million in 3Q20 (R$77.0 million 3Q19), led by (i) the acquisition of equipment
and expansion of the new milling unit in Bento Gongalves (RS); (ii) the construction of a truck yard for
wheat frucks in Bento Gongalves (RS); (iii) the renovation of the distribution center in the Rio de Janeiro
unit; (iv) the long pasta line for the Piraqué unit; (v) an effluent treatment plant for the Maracanau
unit; (vi) the restructuring of the SGo Caetano do Sul unit (SP); and (vii) the retrofit of sieves for Fdbrica
Fortaleza (CE).
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CAPITAL MARKEI'_//V

The Company’s shares are fraded on B3 (Brasil, Bolsa e Balcdo) under the ticker MDIA3 and are listed
in the Novo Mercado segment. On September 30, 2020, there were 83,701,778 outstanding shares,
representing 24.69% of the Company's capital stock, priced at R$34.1 each, totaling R$2,858.5 million.
The average daily frading volume was 5,944 in 3Q20 (3,508 in 3Q19), and the average daily trading
financial volume was R$39.5 million in 3Q20 (R$23.9 million in 3Q19).

Performance of MDIA3 x IBOV x IGC N;?rci L:S;/ez;éééofg )2
Vol : R$ 20.5 mill
Base 100 01 /01 /2020 a ]0/26/2020 IBOOVL:n;:‘IM e
IGC: 16,428
120,00
110,00 \/‘/\/\
100,00 Qg%éw\ﬂ /\,\/J\/""\v‘\/"\'%%\
90,00 /NN\-V“—WW V'jk
AN
70,00 \/‘M
60,00
50,00 Month
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—MDIA3 —IBOV —IGC

MAIN ADMINISTRATIVE FACE_%”

—

Approval of shareholder payout guidelines

On October 9, 2020, the Company announced to the market the new shareholder payout guidelines,
with interim distributions of five centavos (R$0.05) per share, on a quarterly basis, as a partial advance
on the total payment due in the fiscal year in question.

Fitch Ratings reaffirmed our ‘AAA(bra)’ National Long-term Rating

On September 28, the Company announced to the market that Fitch Ratings reaffirmed our
‘AAA(bra)’ National Long-term Rating.

Approval of the Quarterly Information

At the meeting of the Board of Directors held on November 6, 2020, the following was approved: (i)
the Quarterly Information (ITR) for the quarter ended September 30, 2020; and (ii) other provisions.
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SOCIAL AND ENVIRONMENTAL HIGHLIGHTS
> o

A/g;:.,ﬁ;‘ M. Dias Branco has continued to reinforce its commitment fo
sustainability through working groups focused on strengthening

.;%‘. o
X anl sustainable practices in several areas of the business.
POR UM MUNDO CADA VEZ MELHOR Ana’ysis of Indicafors

racoor T Tty vt van | | vorcton

Average Energy Intensity (Kwh/ton)* 1253 158.8 21.0% 128.1 1456 -12.0%
Water consumption (m3/ton)* 0.33 0.40 -17.5% 0.3 0.39 -12.8%
Waste Recycling Index (%)* 83.8 89.2 -54pp 852 89.7 -4.6pp
Solid waste generation (Kg/Ton)* 8.3 9.3 10.4% 8.4 9.3 -10.1%
Frequency rate of occupational accidents** 0.63 0.64 -001pp  0.67 0.91 -0,2pp

* Without Piraqué
** With Piraqué

Energy intensity SDGs 7 and 12
Energy intensity fell 21.1% (Kwh/ton), due to higher production volume and fewer line interruptions.
Water consumption SDGs 6, 9 and 12

Relative water consumption fell 17.5% in 3Q20 compared to the same period in 2019, due o higher
production volume and the continuation of reuse and conscious water consumpfion initiatives.

Waste recycling rate SDGs 9 and 12

The Company's waste recycling rate fell 5.4 p.p. between 3Q19 and 3Q20. The decline was due to
the issue of MAPA Normative Instruction 81/2018, which limited the reuse of organic waste, such as
waste resulting from returned products, sweeping, expired products and infested products, in the
production of animal feed. The Company confinued to implement actfion plans to reduce
environmental impacts and increase the recycling rate in the units with the support of the
improvement team.

Solid waste generation SDGs 9 and 12

Solid waste generation fell 10.4% between 3Q19 and 3Q20, thanks to the start of activities at the co-
product plant installed at the Fortaleza plant and the evolution of several initiatives implemented by
the tfeams dedicated to World-Class Management improvements, including lower process losses and
lower return waste.

Rate of occupational accidents SDGs 3 and 8

The rate of occupational accidents fell in 3Q20, thanks fo campaigns to reinforce employees’ risk
perception, NR12 adjustments?, traffic safety campaigns and incentives to register security warnings,
among other initiatives.

Other initiatives and achievements

v" M. Dias Branco, in partnership with Senai Ceard, launched the third edition of the Germinar
program. The purpose of the program is to connect with startups to solve five challenges

2Standard that deals with occupational safety in machinery and equipment.
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related to the Company’s innovation strategy. The total incentive reached R$1 million; SDGs 8
and 4

v' M. Dias Branco won the ‘100 Open Startups award. The recognition shows that the Company
is on the right track by connecting with the startups ecosystem, bringing increasingly
technological solutions and innovations for the Company, in addifion to helping entrepreneurs
grow; SDG 8

v" M. Dias Branco conducted the Yellow September Campaign, commemoratfing the
International Suicide Prevention Day with the purpose of raising awareness about suicide
prevention. SDG 3

We believe these actions will allow us to develop a culture of sustainability, with the gradual
integration of social and environmental aspects info the decision-making process and in the
Company’s value creation.

FOMEZERD SAUDEE TRABALHO DECENTE ”
@ 2 EAGRICULTURA BEM-ESTAR 4 Emﬂﬂm EGRESCIMENTO lﬁgﬂfuﬁ'ﬁk
, SUSTENTAVEL ECONOMICO INFRAESTRUTURA
omemics (ol IS -
SUSTENTAVEL [ 4 ‘I'
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FINANCIAL STATEMENTS\_%y

Pursuant to CPC 26 — Presentation of Financial Statements, we classify expenses by function in the
Income Statement. Depreciation and amortization expenses were included in seling and
administrative expenses, and tax expenses were added to other expenses (income), net. For further
information, please see note 28 of the Company’s Financial Statements.

INCOME STATEMENT

3Q19 Variation prlell] Variation $M20 IM17 Variation

(RS million)

NET REVENUES 2,029.0 1,550.3 30.9% 1,885.2 7.6% 55509 44095 25.9%
COST OF GOODS sOLD -1,498.6 -1,087.1 37.9% -1,367.6 9.6% -3,955.0 -3,097.1 27.7%
TAX INCENTIVES (ICMS) 118.8 7.6 65.9% 102.3 16.1% 297.9 209.8 42.0%
GROSS PROFIT 649.2 534.8 21.4% 619.9 47% 1,893.8 15222 24.4%
OPERATING REVEMUES (EXPEMNSES) -386.2 -408.0 -5.3% -456.1 -15.3% -1,299.5 -1211.0 7.3%
Sales expenses -399.6 -334.1 19.6% -379.2 5.4% -1,137.2 -969.6 17.3%
Administrative and general expenses -71.5 -58.7 21.8% -65.7 8.8% -198.0 -180.7 92.6%
Management fees -3.5 -3.7 -5.4% -4.5 -22.2% -11.1 -9.9 121%
Tax expenses -8.1 -7.7 5.2% -5.4 50.0% -19.4 -24.4 -20.5%
Depreciation and amortization charges -23.4 -17.0 37.6% -18.6 25.8% -51.0 -48.9 247%
Other income (expenses) 119.9 13.2 n/a 17.3 nia 127.2 22.5 4465.3%
OPERATING INCOME - before financial results 263.0 126.8 107.4% 163.8 60.6% 594.3 311.2 91.0%
Financial income 100.2 60.0 67.0% 18.9 430.2% 137.6 157.0 -12.4%
Financial expenses -69.7 -41.7 67.1% -21.6 222.7%  -113.7 -163.4 -30.4%
OPERATING INCOME - after financial results 293.5 145.1 102.3% 161.1 82.2% 4182 304.8 102.8%
Equity in net income of subsidiaries -1.7 -0.1 all=] -1.4 21.4% -3.9 -0.5 nla
INCOME - before income tax and social confribution 291.8 145.0 101.2% 159.7 82.7% 614.3 304.3 101.9%
Income tax and social contribution -26.4 -10.5 n/a -7.3 n/a -59.5 -12.3 n/a
NET INCOME 265.4 134.5 97.3% 152.4 74.1% 554.8 292.0 90.0%
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BALANCE SHEET M. DIAS (CONSOLIDATED)
(RS million) 9/30/2019 Variation 12/31/2019 Variafion
ASSETS
CURRENT 3,987.2 2,371.1 68.2% 2,321.7 71.7%
Cash and cash equivalents 1,306.4 645.0 n/a 348.4 n/a
Trade accounts receivable 939.1 768.5 22.2% 957.5 -1.9%
Inventories 1,240.8 752.4 64.9% 799.1 55.3%
Taxes recoverable 379.4 133.4 n/a 162.4 n/a
Financial investments 16.4 16.3 0.6% 16.4 0.0%
Derivatives financial instruments 68.7 20.1 n/a 8.0 n/a
Other receivables 22.6 23.6 -4.2% 22.1 2.3%
Prepaid expenses 13.8 11.8 16.9% 7.8 76.9%
NON CURRENT 5,690.1 5,637.5 0.9% 5,779.3 -1.5%
Long-term 465.3 521.8 -10.8% 597.2 -22.1%
Financial investments &3 9.2 -64.1% 3.8 -13.2%
Judicial deposits 262.8 251.3 4.6% 257.4 2.1%
Taxes recoverable 138.4 199.1 -30.5% 273.9 -49.5%
Long-term receivables 0.0 0.5 -100.0% 0.3 -100.0%
Tax incentives/other receivables 6.1 3.9 56.4% 4.0 52.5%
Indemnity assets 54.7 57.8 -5.4% 57.8 -5.4%
Investments 49.0 48.2 1.7% 52.9 -7.4%
Investments properties 54.7 21.5 n/a 55.2 -0.9%
Property, plant and equipment 3,402.8 3,319.8 2.5% 3,351.6 1.5%
Intangible 1,718.3 1,726.2 -0.5% 1,722.4 -0.2%
TOTAL ASSETS 9.677.3 8,008.6 20.8% 8,101.0 19.5%
LIABILITIES AND SHAREHOLDERS EQUITY
CURRENT 2,210.9 1,188.4 86.0% 1,153.6 91.7%
Suppliers 261.4 165.7 57.8% 149.0 75.4%
Financing and borrowings from financial institutions 1,092.8 646.2 69.1% 568.7 92.2%
Tax financing 3.6 4.4 -18.2% 5.3 -32.1%
Direct financing 29.4 5.7 n/a 34.2 -14.0%
Commercial notes 204.8 0.0 n/a 0.0 n/a
Lease 36.1 17.0 n/a 15.1 n/a
Social security and labor liabilities 238.4 190.0 25.5% 167.4 42.4%
Tax liabilities 166.0 82.7 n/a 83.8 98.1%
Advances from customers 18.3 12.9 41.9% 10.2 79.4%
Derivatives financial instruments 0.0 0.0 n/a 1.9 -100.0%
Other accounts payable 142.8 57.2 n/a 76.3 87.2%
Proposed dividends 0.0 0.0 n/a 36.9 n/a
Government grant 17.3 6.6 n/a 4.8 n/a
NON CURRENT LIABILITIES 963.8 1,015.1 -5.1% 912.5 5.6%
Financing and borrowings from financial institutions 125.4 263.8 -52.5% 161.5 -22.4%
Tax financing 6.5 6.1 6.6% 5.3 22.6%
Direct financing 187.8 234.6 -19.9% 204.7 -8.3%
Lease 143.4 59.8 n/a 86.9 65.0%
Tax liabilities 0.0 1.0 -100.0% 1.0 -100.0%
Deferred taxes 250.8 207.7 20.8% 205.2 22.2%
Others accounts payable 34.4 23.9 43.9% 34.4 0.0%
Provisions for civil, labor and tax risks ASES 218.2 -1.2% 213.5 0.9%
SHAREHOLDERS EQUITY 6,502.6 5,805.1 12.0% 6,034.9 7.7%
Capital 2,567.9 2,508.4 2.4% 2,508.4 2.4%
Capital reserves 25.7 24.5 4.9% 26.3 -2.3%
Accumulated conversion adjustments 0.2 0.1 100.0% 0.1 100.0%
Equity valuation adjustment 1.5 0.0 n/a 0.0 n/a
Revenue reserves 3.392.1 2,980.1 13.8% 3,452.0 -1.7%
(-) Treasury shares -39.6 0.0 n/a 0.0 n/a
Additional dividend 0.0 0.0 n/a 48.1 -100.0%
Accrued profit 554.8 292.0 90.0% 0.0 n/a

TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 9.677.3 8,008.6 20.8% 8,101.0 19.5%
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CASH.F.LOW 3Q20 3Q19  Variafion 9M20 9M19  Variation
(R$ million)
CASH FLOWS FROM OPERATING ACTIVITIES
Net Income before Income Tax and Social Contibufion 291.8 145.0 n/a 614.3 304.3 n/a

Adjustments to Reconcile netincome
with cash from operating acfivities:

Depreciation and amortization 66.7 61.4 8.6% 191.7 172.2 11.3%
Cost on sale of permanent assets 0.0 0.1 -100.0% 1.6 1.7 -5.9%
Equity in net income of subsidiaries 1.7 0.1 n/a 3.9 0.5 n/a
Loans, investments and exchange variations interests 36.0 48.1 -25.2% 265.9 79.5 n/a
Tax credits and updates -228.9 -93.7 n/a -279.3  -1923 45.2%
Updated judicial deposits -0.8 -2.2 -63.6% -3.7 -6.5 -43.1%
Updated provision for civil, labor and tax risks 4.4 3.6 22.2% 7.0 25.4 -72.4%
Lease update 6.8 1.8 n/a 12.5 5.3 n/a
Provision for civil, labor and tax risks 12.8 15.6 -17.9% 24.5 35.6 -31.2%
Recognized shares granted 2.0 0.5 n/a 4.7 3.0 56.7%
Provision / impairment loss of clients 3.0 3.7 -18.9% 18.4 17.6 4.5%
Estimated losses due to the reduction in the recoverable 0.0 00 n/a 08 0.0 n/a
amount of taxes
Provision for income tax of loans 0.8 0.8 0.0% 2.7 2.5 8.0%
Provision (reversion) for losses in inventories -2.0 2.8 n/a 2.8 5.4 -48.1%
Provision of Swap derivative contracts -32.9 -30.2 8.9% -243.0 -28.4 n/a
Reversal of provision for impairment of assets 0.0 0.0 n/a -7.7 0.0 n/a
Changes in assefs and liabilities
(Increase) decrease in frade accounts receivable -78.0 36.4 n/a 0.3 259.1 -99.9%
(Increase) decrease in inventories -137.0 73.9 n/a -442.6 14.1 n/a
(Increase) decrease in financial investments 0.0 0.1 -100.0% 0.0 -16.3 -100.0%
Decrease in faxes recoverable 209.0 31.1 n/a 277.9 85.0 n/a
(Increase) in other credits -2.4 -0.9 n/a -6.9 -4.4 56.8%
Increase (decrease) in suppliers -38.5 -45.3 -15.0% 112.4 13.4 n/a
Increase (decrease) in taxes and contributions 25.4 52.3 -51.4% 70.5 -19.1 n/a
Increase (decrease) in government grants 6.7 0.5 n/a 12.5 -7.0 n/a
Increase (decrease) in accounts payable and provisions 2.3 -12.6 n/a 114.6 20.7 n/a
Interests paid -6.6 -5.2 26.9% -28.8 -32.3 -10.8%
Exchange variafions paid -19.9 0.9 n/a -121.2 -34.4 n/a
Income tax and social contributions paid -9.1 -19.8 -54.0% -38.8 -28.7 35.2%
Receipts (payment) of funds for setlement of derivative fransactions 28.3 -1.4 n/a 144.4 241 n/a
Net Cash generated from operafing activities 141.6 2674 -47.0% 711.4 700.0 1.6%
CASH FLOWS FROM INVESTMENT ACTIVITIES
Purchase of property, plant, equipment and intangible -54.4 -76.4 -28.8% -152.9  -214.8 -28.8%
Payment of debt from purchase of company 0.0 0.0 n/a -22.9 -6.8 n/a
Long-term financial investments 0.0 -3.2 -100.0% 0.0 -6.2 -100.0%
Redeem long-term financial investment 0.0 9.1 -100.0% 0.5 9.6 -94.8%
Investment applications 0.0 -11.0 -100.0% 0.0 -33.0 -100.0%
Net Cash (used) in Investiment Acfivifies -54.4 -81.5 -33.3% -175.3 -251.2 -30.2%
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid 0.0 0.0 n/a -85.0 -13%9.0 -38.8%
Financing obtained 27 2.0 35.0% 1,110.8 399.3 n/a
Payment of financing -164.4 -50.8 n/a -536.0 -500.1 7.2%
Acquisition of treasury shares 0.0 0.0 n/a -43.8 0.0 0.0%
Lease payments -10.3 -4.8 n/a -24.1 -15.0 60.7%
Net Cash used in Financing Acfivities -172.0 -53.6 n/a 421.9 -254.38 n/a
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -84.8 132.3 n/a 958.0 194.0 n/a
At the start of the period 1,391.2 512.7 n/a 348.4 451.0 -22.7%
At the end of the period 1,306.4 645.0 n/a 1,306.4 645.0 n/a
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -84.8 132.3 n/a 958.0 194.0 n/a

The statements contained in this document related to the business prospects, projected operating and financial
results and growth outlook of M Dias Branco are merely forecasts and, as such, are based exclusively on the
expectations of Management as to the fufure of the business. These expectations substantially depend on
changes in market conditions, the performance of the Braziian economy, as well as the secfor and the
international markets, and are thus subject to changes without prior notice.
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