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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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Net Income of R$889 million in 2023 - annual record –

result of a hard and obstinate work, as well as the 

consistency and discipline in executing initiatives aligned 

with our plan to grow with profitability, always supported 

by a culture that seeks excellence, innovation, and 

continuous development of our employees.
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Cash Flow
(R$ Million)

2,126
R$ 107 | 2022

584
R$ 326 | 4Q22

R$ 973 | 3Q23

Net Revenue
(R$ Billion)

10.8
+7.0% vs. 2022

2.8
+0.2% vs. 4Q22

+1.3% vs. 3Q23

EBITDA
(R$ Million)

1,434
+59% vs. 2022

442
+265% vs. 4Q22

+0.4% vs. 3Q23

Net Income
(R$ Million)

889
+85% vs. 2022

342
+22x vs. 4Q22

+32% vs. 3Q23

2023

4Q23
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In 2023, in addition to the all-time high results, 

we continue to transform M. Dias Branco.
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MARKETING TO 
SELL MORE 
AND BETTER!!!

Cannes
Lions

2023

ITEMS WITH HIGHER ADDED 
VALUE COMBINED WITH 

LAUNCH STRATEGY

PERFECT STORE MODEL IN 
POINTS OF SALES WHICH 

REPRESENTS 70% OF SALES 
(COOKIES & CRACKERS, 

PASTA AND OTHER 
CATEGORIES)

IMPLEMENTED 
ON JAN/24

WE ARE GREAT 
PLACE TO 
WORK AND 
WE INTEGRATE 
IGPTWB3

WE INCREASED THE % OF 
DISTRIBUTABLE PROFIT TO 

BE PAID TO SHAREHOLDERS

R$0.06/share

(R$ 0.05 before)

80% payout

(60% before)

SERVICE LEVEL 
EVOLUTION

76% 2023
(40% in 2021)

4.0
INDUSTRY

JBP 
(joint business plan)

COMBINATION BETWEEN 
FACTORIES, GENERATING 

SYNERGY

R$ 299
Million

+31%
Growth of Other 
Categories in 2023

Revenue of Launches (Cookies 
& Crackers) in 2023

92% 2023
(84% in 2021)

OTIF: 
On time in full

CFR:
Case fill rate
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1 2 3

Profitable Growth Strategy

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

DEFENSE

ATTACK

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
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REVENUE
&

MARKET SHARE
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0% -2%

Average 
Price (R$/Kg) +3% +13%

Units 
Sold +2% 0%

+3% +11%

4Q23 vs.
4Q22

2023 vs.
2022

4Q23 vs.
4Q22

2023 vs.
2022

The cookies & crackers and pasta markets grew in the 
year and in the quarter (sell-out | retail sales to consumers)

+4% +2%

Average 
Price (R$/Kg) +1% +11%

+7% +4%

+5% +13%
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Value 
Sold

Value 
Sold

Volume
Sold

Volume
Sold

Units 
Sold

Source: Nielsen – Retail Index. Total Brazil. INA+C&C.
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47 

39 

47 

4Q22 3Q23 4Q23

42 

34 

40 

4Q22 3Q23 4Q23

Normalization of customer inventories throughout 4Q23

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

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

*Source: Neogrid Direct/Indirect + Estimate C&C
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Determining factors for growth

• Marketing to sell more and better (2.0% of Net Revenue);

• Accelerated growth of higher value-added items (+31% growth in other
categories in 2023, R$443 million);

• Reintroduction of low-price brands in Cash & Carry channel;

• Adjustment of packaging sizes for pasta (2Q23-3Q23) and cookies & crackers
(2022);

• Growth of Flour and Bran leveraged by the Bento Gonçalves Mill (volumes
+10% in Brazil and +21% in the Attack region) and a dynamic pricing process;

• Price capture in cookies & crackers and pasta, with volume recovery in 4Q23
and record contribution from cookies & crackers launches (R$299 million in
2023);

• SKUs with low profitability excluded from portfolio (e.g. Picanha Ramen,
Vanilla Cookie and Vitaminized Milk Cookie);

• Selective use of Working Capital and promotional actions to boost volumes;

• Evolution of service level: OTIF of 76% in 2023 (40% in 2021) and CFR of 92% in
2023 (84% in 2021).

2.8 2.7 2.8 

4Q22 3Q23 4Q23

10.1 
10.8 

2022 2023

+0.2% +7%

441 
451 

480 

4T22 3T23 4T23

1,718 1,787 

2022 2023

5.9 6.1 

2022 2023

6.3 6.1 5.8 

4Q22 3Q23 4Q23

+9%
+4%

-8% +3%

Net Revenue (R$ billion)

Sales Volume (Thousand Tonnes)

Average Price (R$/Kg)
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R$ 299.5 million in gross revenue of cookies 
& crackers launched in the last 24 months 

ALL-TIME HIGH REVENUE!!!

28.7
R$/Kg

24.7
R$/Kg

16.5
R$/Kg

16.3
R$/Kg

Average Price Cookies & Crackers 
(R$/Kg)

3,457 71 

123 
96 

132 

197 

292 

229 

299 

2015 2016 2017 2018 2019 2020 2021 2022 2023

2.7 3.0 3.0 3.3 3.4 3.7 4.6 5.9 6.1

Gross Revenue from Cookies & Crackers Launches 
(R$ million)
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We expanded the market share in value and volume vs. 
3Q23 in Cookies & Crackers and Pasta

29.3 29.3 28.8 28.3 28.5 

4Q22 1Q23 2Q23 3Q23 4Q23

32.8 32.6 32.0 31.3 31.6 

4Q22 1Q23 2Q23 3Q23 4Q23

30.1 30.3 

27.3 27.8 28.2 

4Q22 1Q23 2Q23 3Q23 4Q23

31.1 31.7 

28.1 27.9 28.2 

4Q22 1Q23 2Q23 3Q23 4Q23

12.3 12.7 
11.6 12.1 11.6 

4Q22 1Q23 2Q23 3Q23 4Q23

10.8 11.2 
10.1 

11.0 10.3 

4Q22 1Q23 2Q23 3Q23 4Q23

Market 
share % 
Volume 

Brazil

Market 
share % 
Value
Brazil

Cookies & Crackers Wheat Flour

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

Pasta
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In 2023, growth in the Defense and Attack regions. In the 
quarter, recovery of volumes in both regions

+ 1%

- 1%

Defense

Attack

4Q23 vs. 4Q222023 vs. 2022

+ 6%

+ 8%

+4%
Volume

+2%
Price

+9%
Volume

-7%
Price

+5%
Volume

+3%
Price

+8%
Volume

-8%
Price
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COSTS
&

EXPENSES

15



Lower prices in wheat and palm oil in 2023.
We closed the year with substantially lower costs 
than Dec/22

WHEAT
(US$/TON.)

PALM OIL
(US$/TON.)

1,452

1,621

1,8081,729
1,707

1,572

1,181
1,176

1,174

1,204

1,210
1,312

1,224
1,204

1,204

1,103

1,053

1,045

1,151

1,169
1,110

1,082
1,119

1,129

1,127

1,127

1,127

1,229

1,361

1,377

1,538

1,707

1,678

1,604

1,615

1,565

1,6351,594

1,486

1,392
1,412

1,367

1,378

1,298
1,147

1,090
1,057 1,068

Market* M. Dias Branco

-32%

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

289289

377

388

434
450

404

382
373

367

371
360

349339
331 325324

343 342

316
288

269
249

234

279
285

288 288

317

353

380

405
411

412
393 354

349

350

342 337
331

314

290 284
274

266
255

256

-28%
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24.8% 27.1%
33.0% 35.6% 36.3%

4Q22 1Q23 2Q23 3Q23 4Q23

36.3% Gross Margin in 4Q23. Increase due to the expansion 
of volumes and reduction of variable costs

4.1 3.7 3.6 3.2 3.0 

6.26.3

1.0 1.1 1.0 1.0 1.0 

6.3 6.1 5.8

28.5%
33.2%

2022 2023

3.6 3.3

6.15.9

0.9 1.0 

17

Variable costs*
(R$/kg)

Average Price
(R$/kg)

Gross margin
(%)

Fixed costs* 
(R$/kg)

*Without incentives.



21.1% 20.7% 20.2% 20.5% 20.8%

4Q22 1Q23 2Q23 3Q23 4Q23

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

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

20.1% 20.5%

2022 2023
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4.4%

7.0%

13.2%
16.1% 16.0%

121 
174 

377 
441 442

4Q22 1Q23 2Q23 3Q23 4Q23

16.0% of EBITDA Margin in 4Q23!!!

900 

1,434

2022 2023

8.9%
13.2%

EBITDA
(R$ million)

EBITDA Mg. ( % )
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16
70

218
259

342

4Q22 1Q23 2Q23 3Q23 4Q23

0.6% 2.8%
7.6% 9.5%

12.3%

Net Income of R$ 342 million in 4Q23 and R$ 889 million 
in 2023, all-time high quarterly and annual result!!!

482

889

2022 2023

4.8%
8.2%

Net Margin (%)

Net Income 
(R$ million)
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CASH FLOW,
DEBT AND 

INVESTMENTS

21



R$584 million in operating cash generation in 4Q23, with 
growth in EBITDA and release of working capital
In the year, generation of R$ 2.1 billion, ANNUAL RECORD!!!

4Q22 vs. 4Q23 2022 vs. 2023

326 584 Cash Flow from Operating Activit ies* 107 2,126- - - -

121 442 EBITDA 900 1,434- - - -

309 121 Assets and Liabilit ies Variat ion (560) 825- - - -

(104) 21 Others (233) (133)
*  Net  Cash provided by (used in) operat ing act ivit ies
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50

55

85

+6 days

+0 days

-8 days

+3 days

+5 days

-13 days

4Q22 3Q23

56

55

77

4Q23

59

60

64

Average term in days

Suppliers

Clients

Inventories

Working capital release with improvement in average 
supplier and lower inventory costs vs. 3Q23. Increase in 
customers to generate more revenue
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We ended the year with R$2.3 billion in cash and 
net cash position!!!

1,580 1,603 1,253 318 -74 

NATIONAL RATING
FITCH RATINGS

AAA
Stable Outlook 

Rating Reaffirmed

6th CONSECUTIVE 
YEAR

Net Debt

(R$ million)

Leverage
(Net Debt/EBITDA last 12 months)

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

1.8x
1.6x

1.2x

0.3x

-0.1x
4Q22 1Q23 2Q23 3Q23 4Q23
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R$ 496 R$ 21 R$ 1,131

1%

Due date
2026

52%

Due date
2027

onwards

R$ 2,171

23%

Due date
2025

R$ MM
R$ MM R$ MM R$ MMR$ 523

24%
Due date

2024

R$ MM

76% of the debt is in the long-term!!!

Total
Debt
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R$143 million in investments in 4Q23, with 
highlight on Digital Transformation

94 106 
143 

280 

367 

4Q22 3Q23 4Q23 2022 2023

Total Investments 
(R$ Million)

+53%

+31%

HIGHLIGHT

Implementation of 

the SAP system
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MDIA3 +9.6% appreciation in 2023!!!

+9.6%
Appreciation

MDIA3

Performance MDIA3: 01/02/2023 – 12/28/2023
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6th

YEAR

M. Dias Branco have been 
awarded the ANEFAC 

2023 Transparency trophy 
for excellence, clarity and 

quality of its Financial 
Information
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ESG
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We also evolved in ESG!!!

SCORE: A

2020 2023202220212020
SCORE: D 

2023

Evolution in actions 
that reduce CO2 

emissions

MSCI
ESG RATINGS

AA

Commitment of 40% 
women in leadership

Great Place to 
Work

2ND

CONSECUTIVE 
YEAR w/ AA 

rating

4TH

CONSECUTIVE 
YEAR in the 

portfolio

2019
RATING: BBB 
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-7.1%

-2.9p.p.

+1.3p.p.

-46.2%

-20.1%
-0.2p.p

+1.1p.p.

Main Indicators – 4Q23 vs. 4Q22 | 2023 vs. 2022

4Q23 vs. 
4Q22

2023 vs. 
2022

+2.3%

-0.8p.p.

-0.3p.p.

+1.3p.p.

-2.6%

-77.6%

4Q23 vs. 
4Q22

2023 vs. 
2022

4Q23 vs. 
4Q22

2023 vs. 
2022

+2.9p.p.

+3.1p.p. -1.2p.p.

0.0p.p 0.0p.p

CARING FOR THE 
PLANET

BELIEVING IN PEOPLE STRENGTHENING 
ALLIANCES

Water consumption 
(m³/Ton.)

Waste send to 
landfills (%)

Finished product 
waste (%)

Input losses in the 
production 
process(%)

Reclaim of water (%)

Women in 
leadership (%)

Frequency of 
occupational
accidents (rate)

Occupational 
accident
severity (rate)

Purchases from 
local
suppliers (%)
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ENABLERSDRIVERS

Drivers and enablers for 2024 growth already in place

Marketing

Excelência Comercial
Assortment Shelf

Merchandising Price

JBP (Joint Business Plan) 

Revenue Management

Nível de Serviço OTIF CFR

Cross-selling

Inovação

Marcas de baixo preço 
no Cash & Carry

Innovation

Low price brands in 
Cash & Carry

Commercial 
Excellence

Service Level
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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

Fernanda Castilho | Lucas Laport
Investor Relations Interns

E-mail: ri@mdiasbranco.com.br
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ri.mdiasbranco.com.br

youtube.com/rimdias

ri@mdiasbranco.com.br

Q&A
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