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The statements contained in this document related
to the management's perspectives on M. Dias
Branco's business are merely trends and, as such, are
based exclusively on the management's perspectives

on the continuity of past and present actions, and on

facts that have already occurred. These trends do not A > il |
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constitute projections or estimates and can be =
substantially altered by changes in market conditions

and in the performance of the Brazilian economy, the
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Net Income +33% vs. 3Q22

g EBITDA of R$441 million

EBITDA Margin of 16,1%

z R$973 million in operating cash generation

Volumes, Average Price, EBITDA, Net Income,
Margins, and Operating Cash Generation

@ In 9M23, we recorded growth in Revenue,

Payout ratio increased, from 60% to 80%
and fixed quarterly payment from R$0.05
to R$0.06 per share



Net Revenue
(R$ Billion)

T 2.7

-8.1% vs. 3022
-4.0% vs. 2Q23

" 8.1

+9.6% vs. oM22

Variable Costs
(R$ /Kg)

S

R$ 3.9 | 3022
R$ 3.6 | 2Q23

R$ 3.5 | oM22

SG&A

(% of Net Revenue)

2005%

18.4% | 3Q22
20.2% | 2Q23

2004%

19.7% | om22

EBITDA Cash Flow
(R$ Million) (R$ Million)

+32.3% vs. 3Q22
+17.0% vs. 2Q23

+27.2% vs. 9OM22

-91 MM | 3Q22
+512 MM | 2Q23

1,562

-219 MM | om22
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Revision in the Policy of Shareholders Remuneration
Increased payout ratio

PAYOUT*

FREQUENCY VALUE

payments
per year

(4 fixed e 1 variable)

(for each fixed payment) Until 2020—40%

*percentage of distributable net income



RESULTS
2021 - 2023
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Consistent and continuous growth in Net Revenue

A Net Revenue
am| (R$ billion)

+38.7%

101 J0.8

2021 2022 2023*

*12 months accumulated until Sep/23

Sales Volume
(Million Ton.)

+2.7%

1.70

2021

1.72

2022

1.75

2023*

Average Price

(R$/Kg)

+35.0%

2021

5.9

2022

>

6.2

2023*
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A/ggmgmw—
High COGS growth in the last three years

COGS A o
re/kg) +31.2% Ve{?ﬁﬁg)"“ +35.0%

+27%

2021 2022 2023* 2021 2022 2023*

*12 months accumulated until Sep/23
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Continuous and consistent recovery of EBITDA Margin

10.3%

8.8% 8.:%3/‘

1,113

2021 2022 2023*

—@— EBITDA Margin (%) Bl EBITDA (R$ MM)

*12 months accumulated until Sep/23
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In 3Q23, we reached 16.1% of EBITDA Margin,
returning to the historical average

13.2%
11.2% 7 0% —o
'\4'4;%) / .I 6.7%
EBITDA Mqg.
333 377 -
Average
174 2006 to 2020

121

3Q22 4Q22 1Q23 2Q23 3Q23

-@— EBITDAMg. (%) l EBITDA (R$ MM)
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Profitable Growth Strategy

CURRENT BUSINESS OTHER CATEGORIES
DEFENSE

e 4 B B

EFFICIENCY AND PRODUCTIVITY PROGRAM

INTERNATIONAL

11
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The cookies & crackers and pasta market in Brazil (sell-out |
retail sales to consumers) increased in value vs. 3Q22, and
grew in value and volume vs. 2Q23

3Q23 vs. 3Q23 vs.
3Q22 2Q23

3Q23 vs. 3Q23 vs.
3Q22 2Q23

Sold

Average Price Average Price
(R$/KQ) 10% 0% (R$/Kg) 8% 0%

COOKIES &
CRACKERS

Volume per Vol
Units -l% 0% Ucr)]itgn 2 '3% 'l%




7 On the other hand, sell-in (sales from the manufacturer
(fOuSmens— 44 retailers) were negatively impacted by the fact that
retailers operated with lower inventory levels in 3Q23

ESTADEO # ESTADAO / ECONOMI:

Alta de custos faz varejo enxugar estoques,

q , o O FORBES ) [ FDR.- ( VIDA DE EMPREENDEDOR COLUNISTS
enquanto industrias lidam com excesso de ) (s
*
prOdutOS Alta de custos faz varejo enxugar
estoques, enquanto indastrias
Comerciantes reduzem volumes nas prateleiras para escapar do alto custo dos lidam com excesso de produtos *

financiamentos, destinados a cobrir despesas do dia a dia

volumes nas prateleiras para escapar

entos, destinados a cabrir

InfoMoney

Ganhe o Kit XP & Aston Martin F1 Acdes de Alt:

Temporada de balangos

Atacarejos e supermercados diminuem estoques de olho na
deflagao™*

Produtos presos nos galpées em momentos de queda do prego tendem a impactar
negativamente margens das companhias

™ Cash and Carry/Retail reduce inventories in view of deflation
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‘/9@8«44&0—— Even with higher demand, there was a drop in

inventory levels for M. Dias Branco’s products at Retail

Days* of inventory at Retail
(Pasta - M. Dias Branco)

L6 . Days* of inventory at Retail |
% : (Cookies & Crackers - M. Dias Branco) |

45 ' 51

42
o -

3Q22 2Q23 3Q23 3Q22 2Q23 3Q23

e *Source: Neogrid Direct/Indirect + Estimate C&C

39




Do Market share value and volume expansion in Cookies & Crackers
f and Wheat Flour vs. 3Q22; stability in Pasta vs. 2Q23

Cookies & Crackers Wheat Flour Pasta
d 29.3 288 63 12.7 090 30.1 30.3
Market 23.5/._\28-3 11.1 . 11.6 12.1 . 27.3 27.8
share % /\—/‘
Value
Brazil
3Q22 4Q22 1Q23 2Q23 1 3Q23 3Q22 4Q22 1Q23 2Q23 3Q23 3Q22 4Q22 1Q23 2Q23 3Q23
Market 632-6? q 11.2 11.0 301 311 317
share % — 313 9.9 ; o100 s ' 28.1 27.9
29.9 ././—.\./.
Volume
Brazil
3Q22 4Q22 1Q23 2Q23 3Q23 3Q22 4Q22 1Q23 2Q23 3Q23 3Q22 4Q22 1Q23 2Q23 3Q23

Source: Nielsen — Retail Index. Total Brazil. INA+C&C.



NET REVENUE SALES VOLUME AVERAGE PRICE

Operating Categories (R$ million) ; (Thousand ton.) : (R$/kg)
3Q23 vs. 3Q22 cookess  -82% | -15.3% | +8.3%

CRACKERS RS$1,432 130 RS11.0

7

‘/Q’M&MM— PASTA '6.9% E '1 1 .9% é +5.7%
R$565 88 RS$6.5
o Net -81% ' .
evenue . .
million R 2,
e b2.735 U ARG A78% | +3.5% | -10.9%
BRAN RS478 208 RS2.3
Sales ' '
Volume -642{%’ ; :
Thousand ton. i :
| ) S MARGARINE e ol M a-14:67 || -7.3%
SHORTENING ~ R$159 20 .~ R$8.0
Averqge _].6% ' i
RH/K) R$6.1 latinex
O < +11.9% | 0.0% | +11.9% Jasmine

R$102 | 6 . R$18.1 s
: S 17



NET REVENUE

SALES VOLUME

AVERAGE PRICE

Operating Categories (R$ million) (Thousand ton.) (R$/kg)
cookiEsa  -2.3% -2.6% +0.2%
Elozs e A0 CRACKERS R$1,432 130 RS$11.0
Y DiseBranco— sl 37 O 47 ey
RS565 88 RS6.5
Nt -40%
evenue
million R 2,735
e milen } MR V3ag | +2.7% | 5.7%
BRAN RS478 208 RS2.3
Sales _
Volume 04?{%’
Thousand ton.
| ’ s MARGARINE ey 07 0 747 || -4.2%
SHORTENING R$159 20 R$8.0
Averqge - 32%
R R$6.1 latinex
OTHERS -15.3% -21.1% +7.3%  Jasmine
RS$S102 6 RS18.1 =]

B 18



NET REVENUE SALES VOLUME AVERAGE PRICE

Operating Categories (RS million) (Thousand ton.) (RS/kg)
cooKiese  +9.4% -3.4% +13.3%
IM23 vs. IM22 CRACKERS  R$4,153 380 | RS10.9
Y DizsBranco— s 48.3%, h BT 118%
RS1,658 257 i RS6.5
Net +9.6%
Revenvue
million R ’ 7
& milon) $8.070 o oRL Ve | +8.46% | 10.0%
BRAN RS$1,449 593 RS2.4
Sales
Volume +]2’34(')?
Thousand ton. ,
| | 2 MARGARINE e ot e +1:271 || -2.8%
SHORTENING R$483 59 R$8.2
Averqge +6.9%
R R$6.2 latinex
OTHERS +54.3% +38.0% +11.9% Jasmine

R$327

19

R$17.3



/ In 9M23, faster growth in the Attack region. In 3Q23, a
‘%9;‘;5”_ challenging scenario due to the lower level of inventories at
retailers

9M23 vs. IM22 3Q23 vs. 3Q22

+6% > +2%
% Price .’ Volume

% 3% & 1%

Price .’ Volume

+ 13%

5%

Vellrie Volume
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BISCOITO -

deMILHO ==

packaging with a
closing seal to
preserve the
crunchiness

TRULY LIGHT: -

Only 23 calories
per cookie!

21
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VG I N

piraqué
Since the acquisition (May/2018), Piraqué has grown rapidly
throughout Brazil, improving our mix and average price

N2
» o at.®
NET REVENUE (R$ Million) ‘0o ® &
& A PERSONALIDAD 7 oir D\ 4
DEFENSE ATTACK TOTAL BRASILEIRA MAIS (e ) ,

P40, DOMOMENTO S

P ~ - sesunToucomamarca  JSRERS
+lo . + 58 +78 y = | MAIS ORIGINAL DO BRASIL! ¥ fpo
times % % i XLuoMmiLLA S L

2023 R$ 153 R$ 1,062 R$ 1,215

(12 months)

2017 R$ 14 R$ 670 R$ 684

(Pre-acquisition)

Piraqué continues to have a gross margin 5 p.p. |
higher than the other brands of M. Dias Branco
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piraqué
In 3Q23, Piraqué represented 13% of Sales Volume
M. Dias Branco's revenue, being
1 + % - LA
also the third most chosen food 6~ 7

ST 5023 vs. 5022 OM23 vs. OM2Z2
brand by Brazilians for out of home
consumption, according to Kantar*

Net Revenue

: el
N2 +13% +18%
@ b"{plraque o T ue“
" ,,,,,,,, 4 p\q/ 5025 vs. 50227 OM25 vs. OM22

PEPPERONI pres CEBOLA

Gross Margin

3906% 35.9%

*Source: Kantar, Brand Footprint 2023, Filter Brazil 5Q23 OMZL5

%
==




COSTS
&
EXPENSES




Lower average cost of M. Dias Branco due to the

fO«Bwer—  reduction of wheat and palm oil prices

o PALM OIL
(‘L’J!?/Fcﬁj) .’.,0 (US$/TON.)

288 288 290 284
2D e 274
Igtiguguguighiguighighighigiighighaguigugiighy - Etigiguguigligtigiguighighigiigiighi iRy
RGN SIS G A S I RN R g PP
@0 WO P PR 0T W WO P PR @0 Y T 7 0 T 1 S P PR

— Market* = M. Dias Branco
*Source: Wheat - SAFRAS & Mercado; Palm Oil -

Rotterdam.
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Sequential growth in Gross Margin as commodity prices go
A/@/mgmeo——

down and average price stable YoY

. 3.9 4.1 3.7 3.5 3.5
Variable costs o 3.6
& (R$/kg) \an —0— —o— _3.'2 ® @
Fixed costs . 1. ) . 1.0
@  (Reg) Oi ] 'O. +] ! 40 1.0 Oi 'S
Gross margin 33.0% 35.6%
| . 4
(%) 28.6% 24 8%, 27 1% 29.9%
N Average price 77T " o N P . o N
o (R (62} (63} (62] (5.8}
Py e 322  4Q22  1Q23  2Q23  3Q23 OM22
NE S e
D o




Sales and Administrative Expenses as a percentage of net
revenue (SG&A) stayed at the ~20% level

Selling and Administrative Expenses (SG&A)
(% of Net Revenue)

21.1%  207% 202%  20.5%

18.4%

3Q22 4Q22 1Q23 2Q23 3Q23 IM22 IM23




 Z In 3Q23, we reached 16.1% of EBITDA Margin, returning to
M DiusBranco—  the historical average

16.1%

13.2%

16.7%

EBITDA Mg.

174 Average
121 2006 to 2020

3Q22 4Q22 1Q23 2Q23 3Q23

-@— EBITDA Mg. (%) EBITDA (R$ MM)



Net Income of R$ 259.0 million, +33% vs. 3Q22 and

Y Dmanco—  +19% vs. 2Q23

6.8%

9.5% 6.3%
Net Margin (%) 6.6% 0.6% 2.8% /0% —
- -
259.0
105.0 217.9 466.3
Net Income
(R$ million)
. 69.9
15.5
3Q22 4Q22 1Q23 2Q23 3Q23 OM22

546.8

9M23




CASH FLOW,
DEBT AND
INVESTMENTS

Z
[ Diies Erarco—



R$ 973 million of Cash Flow from Operating Activities in
A/Qagmeo—- _ 3Q23, because of EBITDA growth and working capital

release
3Q22 vs. 3Q23 IM22 vs. IM23
(91) 973 Cash Flow from Operating Activities* (219) 1,542
333 447 EBITDA 779 791

(273) 594 Assets and Liabilities Variation (869) 704
(151) (62) Others (129)  (153)

* Net Cash provided by (used in) operating activities




Working capital release with improvement in average
supplier and lower inventory costs vs. 2Q23

Average term in days

3Q22 2Q23
Suppliers 42 +2 days 44
Clients 49 +9 days 58
Inventories 84 -5 days 79
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&£ Decrease in leverage for the third consecutive quarter, due to
RETRAE— recurring improvement in the results and a strong cash generation

Leverage

Net (Cash) Debt / EBITDA (last 12 months)

NATIONAL RATING
FITCH RATINGS

Net Debt 1,660 1,580 1,603 1,253 318
(R$ million) ° o o o ° m
o

1.7X 1.8x
1.6X Stable Outlook
Leverage 1.2x Rating Reaffirmed
(Net Debt/EBITDA last 12 months)
6th CONSECUTIVE
3Q22 4Q22 1Q23 2Q23 3Q23
Jasmine




yoaiew— 70% of the debt is in the long term!!!

62,163  rs638 R$4 Rr$510 Rrs1,011

R$ MM R$ MM R$ MM
R$ MM RS MM
30% 0~ 23 &7
Total DUE date e
Debt Sep/23 to Due date Due date Due date
Sep/24 Oct to 2025 2026

Dec/2024 onwards




A/@iaegmw—

Total

(R$ MM)

Variation
(%)

R$106 million in investments in 3Q23,
highlighting digital transformation

3Q22 3Q23

R$71 R$106

(2% NR) AN
+49%

(3Q23 vs. 3Q22)

IM22 9M23

R$186 R$22

(3% NR) (3% NR)

3

s 10)/A







Main Indicators — Performance 3Q23 vs. 3Q22 | 9M23 vs. 9M22

CARING FOR THE

PLANET

3Q23 vs.
3Q22

Water consumption +8. 0%
(m3/Ton.)

Reclaim of water (%) +0-9P-P-

Waste send to -1.2p.p.
landfills (%)

Input losses in the

production -0.2p.p
process(%)

Finished product 0.0p.p

waste (%)

OM23 vs.
oOM22

+5.6%

-2.6p.p.
-0.1p.p.

-0.4p.p.

0.0p.p

BELIEVING IN PEOPLE

3Q23 vs. OM23 vs.
3Q22 9M22

Women in
leadership (%) -0.9p.p. -0.9p.p.
Frequency of
occupational +63.7% +17.9%
accidents (rate)
Occupational -19.7% -82.7%

accident
severity (rate)

Purchases from
local
suppliers (%)

v/ &/ 84

7/
'I’I'l

a /] /]

7]

&/

3Q23 vs.
3Q22

+6.8p.p.

o/,
i 25
/77
77
7/

s

I
=5

7/

7
Z

/

OM23 vs.
o9M22

+3.6p.p.

A/@;;ze@mw—
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2023 Diversity Week

EiCA &

OPOSITC
CONFIANQA E GERACAO DE \Z
NO CENTRO DA TOMADA DE DECISAO

- acon ecer

Vamos !

fazers

nosso

Approval of the review

with training,
speeches and
podcasts. More than
8.3 thousand people
participated in these
actions.

Ethics and Governance
Week with the theme
“Ethics and
governance serving
the purpose and
longevity of the
business”. The actions
had more than 4,900
participants.

of the strategic plan
by the Board of
Directors in August
2023.

IDIVERSA B3

Temos orgulho em fazer parte
do 1° indice de diversidade

da América Lating, desenvolvido
pela B3, a bolsa do Brasil

The Company was
listed on IDIVERSA, the
first diversity index
focused on gender and
race launched by the
Brazilian stock
exchange.



Thanks!

@ ri.mdiasbranco.com.br

» youtube.com/rimdias

DAl ri@mdiasbranco.com.br

Gustavo Lopes Theodozio
Vice-President of Investments and Controllership
Phone: (85) 4005-5667

E-mail: gustavo.theodozio@mdiasbranco.com.br

Fabio Cefaly
New Business and Investor Relations Officer
Phone: (11) 3883-9273
E-mail: fabio.cefaly@mdiasbranco.com.br

Rodrigo Ishiwa
Investor Relations Manager

Phone: (11) 3883-9225
E-mail: ri@mdiasbranco.com.br

Everlene Pessoa
Investor Relations Analyst
Phone: (85) 4005-5730
E-mail: ri@mdiasbranco.com.br

Fernanda Castilho and Lucas Laport
Investor Relations Interns
Phone: (85) 4005-5730
E-mail: ri@mdiasbranco.com.br



https://ri.mdiasbranco.com.br/
http://www.youtube.com/rimdias
mailto:ri@mdiasbranco.com.br
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https://ri.mdiasbranco.com.br/
http://www.youtube.com/rimdias
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