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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 constitute 

projections or estimates and can be substantially altered 

by changes in market conditions and in the 

performance of the Brazilian economy, the sector and 

international markets.
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EBITDA
(R$ Million)

337
-10.6% vs. 2Q23

+21.5% vs. 1Q24

Net Income
(R$ Million)

190
-12.8% vs. 2Q23

+22.6% vs. 1Q24

Net Revenue
(R$ Billion)

Cash Flow
(R$ Million)

212
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Volume
(Thousand ton.)

2.6
-7.7% vs. 2Q23

+22.9% vs. 1Q24

-58.7% | 2Q23

+53.3% | 1Q24

507
+11.6% vs. 2Q23

+27.7% vs. 1Q24

614 345 3504.8 904
+11.6% vs. 1H23 +19.8% vs. 1H23-10.6% vs. 1H23 -38.5% | 1H23+5.5% vs. 1H23

2Q24

1H24



1,631 1,614 1,664 1,640
1,550

1,423 1,360
1,220

1,148 1,156 1,129 1,061
1,174

1,372
1,504

CONTEXT 2Q24
After a prolonged period of falling wheat prices, which led to a reduction in the prices of our items, 

especially those with lower added value, we observed a reversal in the trend of wheat prices (in USD) 
starting in March 2024, simultaneously with the devaluation of the Real. Given this scenario, our price 

adjustments began to be reflected in the result as of June 2024.
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Source: Wheat - SAFRAS & Mercado; Dollar -  Banco Central do Brasil.

WHEAT
(US$/TON.)

WHEAT
(R$/TON.)

DOLLAR
(Month 

Average)

6.3 6.1 5.8 5.4 5.2

2Q23 3Q23 4Q23 1Q24 2Q24

5.55
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PRICE
(R$/Kg)
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REVENUE
&

MARKET SHARE
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The Cookies & Crackers and Pasta markets increased in units sold 
and the Pasta market recorded a strong increase  in volume.

Volume
Sold 0%

Average 
Price (R$/Kg) -1%

Units 
Sold +3%

Value 
Sold -1%

Volume
Sold +8%

Average 
Price (R$/Kg) -4%

Units 
Sold +11%

Value 
Sold +3%

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

2Q24 vs. 
2Q23

Pasta MarketCookies & Crackers Market
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2Q24v s. 
1Q24

+7%

-1%

+9%

+7%

2Q24 vs. 
2Q23

2Q24v s. 
1Q24

+9%

-3%

+10%

+6%

(sell-out |  retail sales to consumers)



In 2Q24, Net Revenue of M. Dias Branco foi de R$2.6 billion 
(-7.7% over 2Q23), with double-digit growth in volumes and a
decline in the average price. 

Net Revenue
(R$ million)

Sales Volume
(Thousand Ton.)

Average Price
(R$/Kg)

2,849 2,735 2,771
2,140

2,630

2Q23 3Q23 4Q23 1Q24 2Q24

454 451 480 
397 

507 

2Q23 3Q23 4Q23 1Q24 2Q24

6.3 6.1 5.8
5.4 5.2

2Q23 3Q23 4Q23 1Q24 2Q24

-8% +12% -17%
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5,335
4,770

1H23 1H24

857 
904 

1H23 1H24

6.2

5.3

1H23 1H24

-11% +6% -15%
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Growth in sales volumes, with highlight to pasta and flour and bran, 
mainly in the Attack Region (South, Southeast and Midwest).

202 188
246
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106

134

90
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217
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2Q23 1Q24 2Q24

Wheat Flour and 
Bran

Pasta

Cookies and 
Crackers

Margarine and Vegetable 
Shortening

Other

Sales Volume 
(Thousand Ton.) 454 397 507

+27.7%

+11.6%



The price adjustments made in 2Q24 due to the increase in costs were reflected
in our results as of June/24. For this reason, the average price in 2Q24 was
lower than 1Q24. Additionally, approximately ¼ of the reduction in the average
price between 2Q24 versus 2Q23 and 2Q24 versus 1Q24 was due to the higher
share of wheat flour and bran in total sales.

6.27

5.39 5.46
5.19

5.55

2Q23 1Q24 Mar/24 2Q24 Jun/24

Average Price M. Dias Branco (R$/Kg)

+1.6%

+6.9%
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Market 
share % 
Volume 

Brazil

Market 
share % 

Value
Brazil

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

Cookies & Crackers

28.8 28.3 28.5 29.2
27.8

2Q23 3Q23 4Q23 1Q24 2Q24

32.0 31.3 31.6
32.6

31.8

2Q23 3Q23 4Q23 1Q24 2Q24

Pasta

27.3 27.8 28.2 28.0 28.0

2Q23 3Q23 4Q23 1Q24 2Q24

28,1 27,9 28,2 28,6 29,2 

2Q23 3Q23 4Q23 1Q24 2Q24

Wheat Flour

11.6 12.1 11.6
12.4 12.9

2Q23 3Q23 4Q23 1Q24 2Q24

10.1
11.0 10.3

11.2
12.1

2Q23 3Q23 4Q23 1Q24 2Q24
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Gain in market share value and volume in the Pasta and
Wheat Flour categories. Slight drop in Cookies & Crackers, due
to the timing of the adjustments, but within the 32% level.



In 2Q24, revenue decreased over 2Q23 in the Attack and 
Defense regions, mainly due to the drop in the average price.

-9%

-7%

Defense

Attack

+11%
Volume

-18%
Average price

+14%
Volume

-16%
Average price
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COSTS
&

EXPENSES

12



13

60.0%
66.2%

1H23 1H24

Capacity
Utilization (%)

Increase in the production capacity utilization rate, reaching
71.9% in 2Q24, +7.4 p.p. over 2Q23 and +11.4 p.p. over 1Q24.

64.5%
60.5% 60.8% 60.5%

71.9%

2Q23 3Q23 4Q23 1Q24 2Q24

Fixed costs 
(R$/kg)

1.0 1.0 1.0 1.0
0.9 1.0 1.0



Wheat: In 2Q24, M. Dias Branco prices falling due to our hedge, while
market prices increased throughout the quarter, mainly due to the
drought in Russia. Palm oil: prices flat throughout the year.

PALM OIL
(US$/TON.)

Market* M. Dias Branco

349 339
331 325 324

343 342

316
288

269
249

234 235
227 213

229

267
279

349

350

342 337
331

314

290 284
274

266
255

256
250 251249 243

235228

1,224
1,204

1,204

1,103

1,053

1,045

1,151

1,169
1,110

1,082

1,119

1,129
1,084

1,097
1,116

1,146

1,082
1,088

1,635

1,594
1,486

1,392
1,412

1,367

1,378

1,298
1,147

1,090
1,057

1,068
1,041

1,048
998

1,043
1,108

1,069
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WHEAT
(US$/TON.)

*Source: Wheat - SAFRAS & Mercado; Palm Oil - Rotterdam.



33.0%

35.6% 36.3% 36.6%
34.9%

2Q23 3Q23 4Q23 1Q24 2Q24

In 1H24, gross margin 5.4p.p. higher versus 1H23; lower variable costs and inflation
effects in fixed costs offset the lower average price. In 2Q24 vs. 2Q23, higher gross
margin due to lower variable and fixed costs. Compared to 1Q24, lower gross margin due
to higher variable costs (currency devaluation) and favorable impact of the price
adjustments on results as of June/24.

Variabel costs* 
(R$/kg)

Average Price
(R$/kg)

3.6 3.2 3.0 2.6 2.7

6.3

Gross Mg.
(%)

Fixed costs* 
(R$/kg)

1.0 1.0 1.0 1.0 0.9

6.1 5.8 5.2

**Without incentives.

5.4
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30.3%

35.7%

1H23 1H24

3.6
2.7

1.0 1.0

6.2 5.3



Increase in expenses as a percentage of net revenue, mainly due
to the lower average price.

20.2% 20.5% 20.8%
24.0% 23.6%

2Q23 3Q23 4Q23 1Q24 2Q24

Selling and Administrative Expenses (SG&A) 
(% of Net Revenue)
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20.4%
23.8%

1H23 1H24
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Given the current price context, we have organized some
initiatives to readjust our expense structure, to be executed and
captured throughout 2H24, such as:

Structure
• Halting recruitment;
• Reduction of overtime.

Discretionary Expenses
• Reduction of current services;
• Project replanning.

Operational Efficiency
• High Performance Engines;
• System license profile suitability;
• Renegotiation and availability of data processing and 

storage services.



13.2%
16.1% 16.0%

13.0% 12.8%

377 
441 442

277
337

2Q23 3Q23 4Q23 1Q24 2Q24

EBITDA of R$614 million in 1H24 (+11% versus 1H23), with margin
expansion. In 2Q24, EBITDA of R$337 million, lower than 2Q23,
mainly due to the drop in the average price. 

EBITDA Mg.(%)

EBITDA
(R$ million)

18

551 

614 

1H23 1H24

10.3%
12.9%



Net Margin(%)

Net Income 
(R$ million)

218
259

342

155
190

2Q23 3Q23 4Q23 1Q24 2Q24

Net Income of R$345 million in 1H24 (+19.8% versus 1H23), with net
margin expansion. In 2Q24, Net Income of R$190 million, lower
than 2Q23, mainly due to the drop in the average price. 
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288

345

1H23 1H24

5.4%
7.2%7.6% 9.5%

12.3%
7.2% 7.2%



CASH FLOW,
DEBT AND 

INVESTMENTS
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R$212 million in operating cash generation in 2Q24, with 
working capital consumption of R$128 million.

21

2Q24 vs. 2Q23 1H24 vs. 1H23

212 512 Cash Flow from Operating Activit ies* 350 569
- - - -

337 377 EBITDA 551 614- - - -

(128) 156 Assets and Liabilit ies Variat ion (269) 110- - - -

3 (21) Others 68 (155)
*  Net  Cash provided by operat ing act ivit ies



44

58

79

Average term in days

Suppliers

Clients

Inventories

+31 dias

+12 dias

+23 dias

-12 dias

-10 dias

-18 dias

2Q23 1Q24

75

70

102

2Q24

63

60

84
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Compared to 1Q24, improvement in clients and inventories terms
given the SAP stabilization process (implemented in 1Q24). Compared
to 2Q23, increase in supplier terms, in line with our strategic plan, and
stability in other lines.



Net Cash position for the third consecutive quarter. 
We ended the quarter with R$2.5 billion in cash!!!

Net Debt
(R$ million)

Leverage
(Net Debt/EBITDA last 12 months)

Leverage 
Net (Cash) Debt / EBITDA (last 12 months)
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NATIONAL RATING
FITCH RATINGS

AAA
Stable Outlook 

Rating Reaffirmed

6th CONSECUTIVE 
YEAR

1.2x

0.3x

-0.1x -0.1x -0.1x

2Q23 3Q23 4Q23 1Q24 2Q24

1,253 318 -74 -149 -81



70.7% of the debt is in the long-term!!!

R$ 561 R$ 20 R$ 1,224

1%

Due date
2026

48%

Due date
2027

onwards

R$ 2,557

22%

Due date
2025

R$ MM
R$ MM R$ MM R$ MMR$ 752

29%
Due date

Short term

R$ MM

24

Total
Debt



R$ 61 million in investments in 2Q24

72 
106 

143 

52 61 

2Q23 3Q23 4Q23 1Q24 2Q24

Total Investments 
(R$ Million)

-15% HIGHLIGHT

Machinery and 

equipment 

Non-fried ramen

25

117 113

1H23 1H24

-4%



Profitable Growth Strategy

E F F I C I E N C Y  A N D  P R O D U C T I V I T Y  P R O G R A M

DEFENSE

ATTACK
1 2 3
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C U R R E N T  B U S I N E S S O T H E R  C A T E G O R I E S I N T E R N A T I O N A L
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Marketing

Commercial 
Excellence

Assortment Shelf

Merchandising Price

JBP (Joint Business Plan) 

Revenue
Management

Service Level OTIF CFR

Digital Transformation

Drivers and enablers for 2024 growth

ENABLERS

Cross-selling

Inovação

Marcas de baixo preço 
no Cash & Carry
Exclusive brands in 
Cash & Carry

Innovation

DRIVERS



ESG
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Main Indicators – 2Q24 vs. 2Q23 | 1H24 vs. 1H23

Water consumption 
(m³/Ton.)

Waste send to 
landfills (%)

Finished product 
waste (%)

Input losses in the 
production 
process(%)

-11.0%

-3.1p.p.

+0.06p.p.

2Q24 vs. 
2Q23

Reclaim of water (%) +2.2p.p.

Not 
available

Women in 
leadership* (%)

Frequency of 
occupational
accidents (rate)

Occupational 
accident
severity (rate)

+1.1p.p.

-23.3%

-5.7%

2Q24 vs. 
2Q23

Purchases from 
local
suppliers (%)

-3.5p.p.

2Q24 vs. 
2Q23

-7.1%

-3.3p.p.

+0.04p.p.

1H24 vs. 
1H23

+1.4p.p.

+1.1p.p.

-22.4%

-20.8%

1H24 vs. 
1H23

-1.9p.p.

1H24 vs. 
1H23

* 24.1% in 2Q24 | 1H24 
(23.0% in 2Q23 | 1H23)

CARING FOR THE 
PLANET BELIEVING IN PEOPLE STRENGTHENING 

ALLIANCES



1st

MIDCAP
Latin America Executive Team: Food & Beverages 

Best CEO
Ivens Dias Branco Jr.

Best CFO
Gustavo Theodozio

Best IR Professional
Fabio Cefaly

Best IR 
Team

Best Company 
Board

Best IR 
Program

Best
 Analyst Days

Best ESG 
Program

Best CEO
Ivens Dias Branco Jr.

Best CFO
Gustavo Theodozio

Best IR Professional
Fabio Cefaly

M. Dias Branco ranks as one of the 50 Most Honored Companies in the Institutional Investor 2024 
survey. We would like to thank each market analyst and investor who challenges us to increasingly 

improve our corporate governance, transparency and communication with the market.

OVERALL
Latin America Executive Team: Food & Beverages 

Best IR 
Team

Best Company 
Board

Best IR 
Program

Best
 Analyst Days

Best ESG 
Program

1st 1st

1st 1st 1st

1st 1st

2nd 1st2nd

2nd 2nd 2nd

2nd 2nd



ri.mdiasbranco.com.br

youtube.com/rimdias

ri@mdiasbranco.com.br

Thanks!

Gustavo Lopes Theodozio
Vice-President of Investments and Controllership

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

Fabio Cefaly
New Business and Investor Relations Officer

E-mail: fabio.cefaly@mdiasbranco.com.br

Rodrigo Ishiwa
Investor Relations Manager

E-mail: ri@mdiasbranco.com.br

Everlene Pessoa
Investor Relations Analyst

E-mail: ri@mdiasbranco.com.br

Lucas Laport
Investor Relations Intern

E-mail: ri@mdiasbranco.com.br
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