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Corporate Profile




f;“»

(/».‘ National Leader in the cookies and pasta markets

Y// ———"

Strong acquisition track record




2002 + 2018

Continued vertical Continuous growth
integration

d

[#]#)[#]

~ 2000 +2016

/) Expanded production v 2003 :ihestrticturing c{f
i i i i - i i e sales mode
Find out more about the evolution of M. Dias Branco in the North-East region of Brazil New plant and expansion into
over its history spanning more than é0 years: South and Southeast markets

through acquisitions

1951 +2015

Continued vertical
integration

2005

Integrated production model
Early vertical integration

d

2014 (e

N
~="— | Entering new markets

+1953

Scale production

d

Listi
Commissoned th Fortatezs o 42011/12

Continued acquisitions

d

2008

Building
market leadership [—]

~1960’s ~1978

Dispersed distribution model Richester brand




| MISSION

We offer high-quality, innovative, healthy, tasty
and competitively priced food products for
people’s nourishment and enjoyment

| VISION

We contribute to society's development through
successful and sustainable partnerships, a
global presence and diversified business, and
are recognized for our respect for people and the
environment, ethics, creativity, willingness to
serve, simplicity and passion for everything we
do

Respect

Through respect, we contribute toa more
peaceful and harmonious society.

Anténio Edval Fitho, Formeiro

Goodwill

Great desire brings down big obstacles when the
commitment fo winning is greater.
pervisor de

Ethics

We should work in an ethical way, following the
right principles, and appreciating everyones
qualities and limitations.

Kleilson Galvao, Supendsor de “-/:rNTAt"'H_r!'AJ Predial

Simplicity

Simplicity atways helps us {o maintain a pleasant
atrosphere, working as a tearn and looking to get
the best results.

Llualigade

Sivia Patricia , Assistente dp Cor

Expedition

| always try to be a visionary professional, with
flexible attitudes, and getting the job done before
the agreed time

Cicera Pignatan, Lider de Producio

Creativity

This is the most important skill for a
salespromoter:Being happy when peaple praise
the work I do.

Rodolfo de Jesus, Promotor de Vi

Endeavor

Iis about true dedlication, above all to the
reduction of costs./ always apply myself to the
work, the same way as the owner of the business

sndre, Auxiliar Administrativo

Achievement

Its about giving your best to the work, applying all
your knowledge, and beingwilling to always move
forward.

Odorvaling Carnmeiro, Operador de Processos )

Excellence

"Iis about offering safe food, doing a great job
every day, and therefore managing to satisfy
everyone, which is our goal.

Nutricionista

Security

| have safety as a guide for my routine. | help the
employees to think more about their safety:

Débora Siva,

Analista te Contrale de Qualidade




A team with 20 thousand employees focused
on sustainable results

55% Production
34% Sales and logistics

11% Administrative

33% women on
the Board of Directors




| Competitive Advantages

Recognized
Brands ]
Vertically ‘ Strategically
Integrated Located
Plants
Financial solidity Qualified
and strong cash employees
flow generation
- N\ Integrated
Sustainability Distribution

Network National



| A broad and diversified portfolio

% of Sales 1Q19

mm—— Cookies & 0
= Crackers

Ly
0 590008

22%

Wheat Flour & 0

Margarine &
Vegetable
Shortening

1 Contain Cookies, Crakers and Chocolate covered cookies
2 Cakes, snacks, cake mix, and packaged toast




Portfolio with strong national and regional
brands

19 brands
YGITDS M e ADRIA

Petaggic.
e oo




‘Capacify to make good acquisitions

2003 2008 2011 2012 2018

ADRIA

ZPiAp> § :

:’ VITARELLA

South and
Southeast Northeast Northeast Northeast Southeast

R TR ITE RIEPLE ROL RIETE

% Revenue by Brand - 2018

.’

pr

VITARELLA ADRIA @ piracue W Fsirela RGN =)
0% 5% 11% 6% 4%2% 42%

58% acquired brands

Nota: Gross Revenue excluding discounts




...and our brands are awarded and recognized
on a regional and national basis

e A7

-

==

VITARELLA was elected in 2018 as one of the

“60 most valuable brands in Brazil"',

according to the ranking published by IstoE Dinheiro and
prepared by Kantar

| VITARELLA

ADRIA was elected in 2016 as one of the
""50 most valuable brands in Brazil, according to the

ranking published by IstoE Dinheiro and prepared by
Kantar

ISABELA, a brand of pasta, biscuits and toast, was voted
the preferred and most remembered brand in the state of
Rio Grande do Sul in 2017.




|% of total Net Sales by region

69.8%
3.5% 3.5% Z 60.6%
North
N 4

26.07%

3.0% 2.9%
— 16.4%
Midwest N
Y Southeast
6.7% 6.3%
N m 1Q18 W 1Q19
South .

Note: In 1Q18 0.6% (0.7% in 1Q19) of Net Revenue corresponded to exports.



Market Share Volume
Cookies & Crackers

33% 34%

28% 28% 28% 29% I I

2013 2014 2015 2016 2017 2018:1Q18 1Q19.

| National Market Leadership

R Market Share Volume
- Pastas

.' 38% !
36% %
32%

28% 29% 28% 29% I I

2013 2014 2015 2016 2017 2018.1Q18 1Q19

___________

'Leadership in Cookies & Crackersin 1Q19

Company A |company B

Company D
5.3%

M Dias Branco
36.0% 32.3% compemvel  4.8%

Others Company E

1 Period: jan-feb/2019

'Leadership in Pasta in 1Q19

Company G
8.6%

Company |
. 4.2%
M Dias Branco
Others Company H |Company J
37.9% 26.3% 6.5% 3.2%



Asserlive creation of new products,
packaging and categories in line with
consumer needs, market ftrends and
scenarios

Healthy with Nutrition
flavor
Indulgenceand
experience

Convenience Affordable




Marketing investments to drive sales
to create strong brands

Vitarella Treloso

-7

CONCORRAX
kWA -
> » VIVA UMATARDE >l

= DEPURADIVERSAO =
om0 LUCCAS NETO

et 02
e A SEONCETO 2
n: 0 LUCC“S W

and

A COMPRE
FRAMOSAQ 1 TORRADA

ADR'A FiINg 3 produtos ADRIA "'MAISDE
= MTYIUADN
| *MLILNAU

DETALHES - 2 Yy ' DE REAIS EM PREMIOS

DIFERENCA [ E CONCORRA
..‘ 3 | COMPRE + 1 TORRADA

ADRIA
e q
s




We are also investing on new packages

Previous Packages New Packages

Gy
‘ : e _dmssf;re ’

A “.‘4
| L
original ¢

iy




Other

Distribuitors

Cash & Carry

Key Accounts/
Regional Chains

Wholesale

Small Retail

Our products are sold through a diversified
cliente mix

% Revenue per Client Mix

0.8%
__0.9%_
7

17.8%

21.0%

28.0%

25.5%

1Q18

1.0%
Q.QOE

/| [ J

19.5%

20.7%

23.1%

30.0%

1Q19




2016

2018 s
2 countries
. / 2017 2country 2018
2country 2017 1country /'
2018

2018
6 countries ¥
\ 2017

6 countries

11 countries

2017
800untries_
8 countries

2018
2017 /
5countries

MDB 2017

'? South Q Africa
America .

Q Central Europe

" America

[;] North America [;] Middle East

Q Asia

2 c-:ountry.

<{J <4J O

2017
5countries

S

1country

South
America

Central
America

North America

Asia

| Exported to 37 Countries in 2018

eMDB-'

@ 2018
2country
2017/

@ 2018
lcountry
2017 /
Ocountry -

Europe

) Middle East

[;] Oceania




15 Industrial Plants and
38 Distribution Centers

Maracanau/CE
Fortaleza/CE

Eusébio/CE Fortaleza/CE
Natal/RN

Cabedelo/PB

Jaboatao dos Guararapes/PE

Salvador/BA

Rio de Janeiro/RJ

R e =
Sao Caetano
do Sul/SP

Lencois Paulista/SP

7

Roléndia/PR (/ g‘:fcnmadumg
\ =

\\\

Bento Goncalves/RS / Distribuition
\\ Centers
A

20



Verticalization Wheat Flour
(% total consumption)

9 85.0% 90.6%
63.3%

2009 2018 1Q18 1Q19

Robust infrastructure and with high level of

verticalization

Verticalization Vegetable Fat
(% total consumption)

2009 2018 | 1Q18



Growth strategy with atiractive profitability
and return for shareholders

Growth Drivers

Geographies and categories little explored in the core business
Entry info new categories

International markets expansion

Efficiency Drivers

Logistic and production footprint optimization
New business and marketing tools (ex: pricing)
Technology at the service of the business model

Innovation as a source of value generation

Strong team with remuneration aligned to short and long term

goals



Results




| Net Revenue (RS million)

6,025

CAGR 2010-2018: 11.9% 5,328 5,415
3,545
2,911
2,444 I I

2010 2011 2012 2013 2014 2015 2016 2017 2018




Cookies and Crackers - Sales (‘000 tonnes)

CAGR 2010-2018: 4.9%

450 3 5274 525.4 503 g 521.8 528.8 >°%7

3800AiBIIIIII

2010 2011 2012 2013 2014 2015 2016 2017 2018

| Sales Volume by Product Line

Pasta - Sales (‘000 tonnes)

CAGR 2010-2018: 6.2%

354.7 359.8 5,0 5 358.1 356.8 000

2734309.9
I I I I I I I

2010 2011 2012 2013 2014 2015 2016 2017 2018

Wheat Flour and Bran - Sales (‘000 tonnes)

CAGR 2010-2018: 3.4%

7375 764.0 769.3
| 623.8€ial I I I I I

2010 2011 2012 2013 2014 2015 2016 2017 2018

Margarine and Vegetable Shortening - Sales (‘000 tonnes)

CAGR 2010-2018: 9.6%

83.6 380.0
659 /0.0

539 57.9 61.9
T I I I I I

2010 2011 2012 2013 2014 2015 2016




\ Net Average Price by Product Line

Cookies and Crackers - Sales (R$/Kg) Pasta - Sales (R$/Kg)

| CAGR2010-2018: 6.8% | 5.98 | CAGR 2010-2018: 5.4%
526 9.43

438 457 4.75

3.97
354iIIIIII

2010 2011 2012 2013 2014 2015 2016 2017 2018

3.36 325 3.28
3.07 .
277 2.94

2iSZ.ZSiIIIIII

2010 2011 2012 2013 2014 2015 2016 2017 2018

Wheat Flour and Bran - Sales (R$/Kg)

Margarine and Vegetable Shortening - Sales R$/Kg)

CAGR 2010-2018: 5.3%

| CAGR 2010-2018: 6.6%

3.91 3.99
3.38 3.33 3.34 3.72

277 2.97

2.39
0.81 0.93 0.94 1.06 1.13 1.15 1.21 1 0g 1.22 I I I I I I I
mEEEEEEEET

2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017




| Gross Profit (RS million)
and Gross Margin (%)

CAGR 2010-2018: 10.7% 2 249 2,294
2,086

1,630 1722 1,666
1,423

1,020 1,099

0 0]
41.7% B 37 70, [ 40.1% I 37 50, [ 37 7% I - oo 3010 4157 [ 3811%

2010 2011 2012 2013 2014 2015 2016 2017

2018



| EBITDA (RS million) and
and EBITDA Margin (%)

CAGR 2010-2018: 9.1%

919.4 2904 9330

770.4

673.8 686.6

621.6

17.5% 0 17.3% [ 17.8%
16.5% . 15.6% [ 105" I 1 o, - . 15.5%

2010 2011 2012 2013 2014 2015 2016 2017 2018




Net Profit (RS million)
and Net Margin (%)

CAGR 2010-2018: 9.4% 844.3

/84.4

723.5

599.3 603.9

524.4
470.5

351.7 366.5

12.6%

13.3% [ > 200N 3.1% 131 147 %0 >-67°

2010 2011 2012 2013 2014 2015 2016 2017

2018



‘quex (RS million) and
Capex/Net Revenue (%)

CAGR 2010-2018: 10.5% 456.9
407.9

307.1 3011

287.9

1425
135.3 117.2

3.3%

T

2010 2011 2012 2013 2014 2015 2016 2017

* Excluding acquisitions

2018



Operational Cash Generated (RS million)
and Operational Cash/Net Revenve (%)

CAGR 2010-2018: 10.8% 964.2

870.8

779.9

646.1
572.6
490.5

13.0%

0
18.1% 16.1%

14.8% 13.3%14.1%

2010 2011 2012 2013 2014 2015 2016 2017

2018



Net Cash (RS million)
and Net Cash/EBITDA (unit)

996.6

-0.5 -0.2 |
211.2 -261.7 -176.0

468.4 -427.1 -396.2

-763.5
2010 2011 2012 2013 2014 2015 2016 2017 2018




‘Corporaie Governance and Capital
Market

Listed in the “Novo Shareholder Position as of 12/28/2018.

Mercado”

Free Float composedby: Free Float
25.8% local investors
74.2% foreign investors 25.00%

03 independent
members on the Board of

Directors. Board of

Audit Committee Dirgciors and Controlling

composed by 3 Officers shareholder

independent members 11.68% DIBRA
63.32%

Ordinary stocks
( 339 millions)

National Long-Term
Rating 'AAA (bra)'

MSCI @& =IBRX w=e==IGC..:zICON ~555ITAG

de Consumo

e €3
Indice de Indice do Indice p
i [GCT = MLC “INDX .=x=IBRA J
Corporativa Trode IGC MidLarge Cap ML X Industri:l’ BM"fﬂOVESPA FTSE4GOOd ]




MDIA 3 vs IBOVESPA
Since the IPO (RS billion, year end)

MDIA3 x IBOV

e o0 10/17/2006 a 12/28/2018 Profitabilty 7%

40,000
37,500
35,000
32,500
30,000
27,500
25,000
22,500
20,000
17,500
15,000
12,500
10,000

7,500

5,000

2,500

- 850%

- 750%

- 650%

- 550%

- 450%

- 350%

- 250%

L F 150%

. o
n ! LT al - 50%

fiil
S
3 05‘

= Volume —MDIA3 —|BOV —|GC




| Sustainability

Topics of Work Groups

Nutrition and Health
Packaging

Water - Effluents | Energy - Emissions

Social Investments and Communities
Transparency and Dialogue

ZAV
8 - 3
4‘ A= I
RELATORIO ANUAL
INTEGRADO
2018

“Expand business and generate value with
responsibility to current and future generations”




Constant Evolution on social, environmental
and Corporate Governance topics

S,
= = MATERIAL ISSUES AND SUSTAINABLE DEVELOPMENT OBJECTIVES
v "] PURSUED BY THE COMPANY
“an
THE GLOBAL GDALS & B oMol B R 0=
For Sustainable Development mu&m mﬂ & —'\/\/\' Ul E m

Economic

Ethics and Integrity
Stakeholder engagement
Development of Human Capital
Occupational Health and Safety
Training and Education
Nutrition and Healthiness
Packaging

Waste Material

Water and Wastewater

Energy and Emissions
Communities and social investment ® ] O

Consumables & @

@ Areas of expertise



IR Team

Geraldo Luciano Mattos JUnior
Vice-President of Investments and Controllership

Fabio Cefaly
New Business and Investor Relations Director

Fernanda Carvalho
New Business and Investor Relations Manager

Renata Lessa
New Business and Investor Relations Analyst

Phone: +55 85 4005-5952 or 5874
E-mail: ri@mdiasbranco.com.br

Market Marker Custodian Independent B3 Ticker

Auditors
,MDIA3

@TG Pactual . ¥ NOVO

MERCADO
Bradesco pWC BM&FBOVESPA



mailto:ri@mdiasbranco.com.br

y

Thank you

A



Key charts from 2018 Investor Day

Access complete version:

content/uploads/sites/15/2018/12/Presentation_MD
iasDay2018 ENG.pdf


http://ri.mdiasbranco.com.br/wp-

5‘\

Cookies and Crackers W

Market in
Volume (%)

“ AT,

95% -

PN

Nielsen Brasil

Price Index
Jan to aug/18

M.Dias has 13
brands in this
range

54

1% {

A/@/agw/wo——
Brads that occupy various pricing positioning

Ellls ]

P
Pasta AR
-

Market in
Volume (%)

6% -

—

91% -

3% {

Nielsen Brasil

Price Index
Jan to aug/18

— [ 132

40
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Geographical map of areas where we operate

(categories x states x priorities)

High/Medium
Relevance

Low Relevance

Do not operate

’ GEOGRAPHIC STRATEGY FINNA

6co |  sss |  CENTRONORTE =~ | NORDESTE1 |  NORDESTE2
-mn_-mmlz!mmmmmmmmmmmmmm-mmmmmmmmm
e

GEOGRAPHIC STRATEGY VITARELLA

E—

GEOGRAPHIC STRATEGY ADRIA
[ cowmowose | nowew: |

Ezammmmmmmmmmmmmmmmm-mmmmmmmam
EEEN [ T |
o [ [ [ EEREECE RS
.......... { [ | HEEER [ ] [ ]
ENEEEEEEEEEEEEEEENE NN
EEE I 5 S

T 1]
TTTE® EEEEESE SRS

o) | [ ]

j 3 |
| EEEEESESESE S

1]

lllustrative images
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Communication and activation plan at our points of
sale

Traditional
Media

42
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‘ Social Media

11:22

@& facebook.com

Facebook
Abrir no app Facebook

il

Curtir

Adria o

@adriaalimentos

Seguir

Mensagem

m

< 100% () 4

<

ABRIR

Mais

l/ 8/‘&&'8@2400——

Video C,

adriaalimentos oo

477 visualizagdes - Curtido por erikgalardi

adriaalimentos Melhor do que preparar uma
receita com macarrdo Adria é descobrir que
ele fica sempre soltinho. Adria cuida de cada
ingrediente para vocé curtir cada detalhe.

Ver todos os 3 comentarios
HA 6 DIAS - VER TRADUGAO

n Q H O 2~

\

\

N

11:18 < 100% () 4
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‘ Marketing at POS

44
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= ‘ y | A/@E/ gz;aza’

Opportum’ry for Product Line Expansions
360° Platform

45
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Share Volume
Pluslife LTy Total Cookies

Brazil (Retail + Cash)

SHARE VOLUME

1 as
@@@@@@@@Q@@
2.3
e
@.

jun/17  jul/17 aug/17 sep/17 oct/17 nov/17 dec/17 jan/18 feb/18 mar/18 apr/18 may/18 jun/18 jul/18 aug/18 sep/18 oct/18

46

Fonte: Nielsen, Retail 2.0
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A/@megmao——
‘ Strategy of action
+ i i * MIX Expansion B
- L S— .
= NATIONAL iy ?rand Strategy #J
I PROJECTS i DEFENSE
A
rrrTTTm

L

ﬁ\ * Distribution Expansion
e * National brand strategy
mem .~ - Expansion of own team

* Expansion of
own team

MARKET 23 >50%
SHARE M 25% to 50%
VOLUME 3 <25%




: W
Opportunities for growth throughout Brazil
Cookies and Crackers Pasta
@
J \

' ' RS 4,188
. .

A
R$ 11,183 R$6,163

wr

4 .

| 1

4 A
Market in

thousand tons

RS 2,604
RS 846

RS 8,488
RS 2,844

RS 4,992
RS 2,064

24.1

Attack

48

Defense Growth Attack Defense Growth

Source: Nielsen, ABIMAPI and MDB Analysis B M. Dias Branco Share Volume National



... and also growth opportunities in large pasta categories

\sae)®
(."“}
il

[ ~
\ S : q e Qe
p r £, l\ . -l

Y
‘4. .
’

\s | )
Mgkt in
R$ million ~4&

. BEE BN
Market in —

thousand tons

RS 480

RS 1,260

RS 1,609
RS 374 RS 2,755

Regular Hard grain Semolina Semolina with eggs Instant

Source: Nielsen, ABIMAPI and MDB Analysis N M. Dias Branco Share Volume National 49



... In cookies and crackers, growth opportunities in volume
and high added value categories

=

s
e,
v )
¥
'l.", o 55
A R
u “.‘:‘- "
o

R$ 3,791 R$ 2,430 R$ 6,208 R$ 2,347 R$ 1,503 R$ 192 R$ 3,333 R$ 2,606 R$ 1,231

RS 1,509 RS 1,203 RS 3,824 R$ 1,858 R$ 1,432 Rs 122 RS 2,686 RS 2,262 R$ 1,154

Market in M

R$ million ~

Market in
thousand
tons

Source: Nielsen, ABIMAPI and MDB Analysis B M. Dias Branco Share Volume National 50



7

- I“ A/@megmao——

How to plan the best logistics operation in Brazil?

SUPPLIER PRODUCTION STORAGE DELIVERY CLIENTS

FORNECEDORES
T

»400 Provider ® | 5 Industrial =38 CD's =+]90 thousand =+60,000
=+2000 Items Units = |70 thousand shipments Customers
=Free Shipping =|,403 Products Positions =Own fleet =10 KA3
= 145 Lines =OTMI "6 C &A4
= ASCP2 2,000 Regional
=Scripting Networks
=40 Export
=+100,000
Requests

Nota: 'Oracle TransportationManagement
2 Advanced Supply ChainPlanning
3Key Account
4Cash & Carry andWholesale 51




‘ Some Recent Highlights o))) 2017: 36 new products

2018: 23 new products

9 - @ 99  9-0

Healthy Convenience Indulgence  Accessible Healthy

and Tasty and Experience to All and Tasty eeeElde

to All

Convenience Indulgence Convenience Experience
and Experience

o 2018
Accessible 2018
o All , Praticality and Indulgence and
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‘ Portfolio Management (

Class 5 Class 4
Class 3
Class 2 Class 1
. -

)

HIGH

MEDIUM

LOW

2017 2018
Class 5 5% 14%
Class 4 4% 6%
Class 3 36% 31%
Class 2 53% 46%
Class 1 3% 3%

Class 5: Everything new (new technology, new position)
Class 4: Existing market technology, but new to MDB (entry into a new market,

category, etc).

Class 3: Product line extension
Class 2: Improvement /Saving
Class 1: Transfer

53



Regulatory Radar: Heat Map Regulatorio

HIGH

Intensidade das discussoes

LOW

Regulatory Map (since 2016)

-

10
nonono == [l NoNoNo ==
9
a8 nenono nono t
7 nenono
nonono
el nononao
1 T
5 e l nonono
nonofe
¥ NoNons t nanono t
3 nonono —
NONono l nonono ==
> nonono | |
1
1 e —_— nonono l
1 2 3 . | 5 B 7 8 9 10
LOW HIGH

Impact to M. Dias

lllustrative images

A/@E@%w—

Integral

¢ Trans Fat

| # Front Nutrition Labelin
@;‘;_ 1

Sugar Reduction

54



Nutritional Guide (since 2018)

I. NUTRIENTS

Il. SPECIFIC
ATTRIBUTES

J

TOTALSUGARS
SATURATED FAT
SODIUM

( PROVIDE PRODUCTS |

WITH POSITIVE
FEATURES. |.E.:
SOURCE OF FIBERS,

WHOLE GRAIN
CEREALS, GRAINS,

JOY

Products focused on

GOOD

I1I. CLASSIFICATION

BEST FOR YOU
BETTER FOR YOU

SEEDS, ETC...
J

BETTER

JOY FOR YOU

Products with more
specific nutritional
claims.

Products with better
nutritional balance

Products that are
consumed daily

specific consumption
and indulgence
moments

55
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Y Diex@Beanco—

Germinating business, nurturing the future

178

STARTUPS APPLIED TO
THE PROGRAM

11

STARTUPS WERE APPROVED FOR THE PILOT
PHASE

A/ Diizs Eranco—
= |
Ingredients and New Business Marketing and
Packaging Trade Marketing
fhxGB .
WON NIIN
b
BIO ™
FOOD SEEEE o o i

\'\@ nanoTropic A_pqgtmet_r_ia/

56







1Q19 Results
Presentation




The statements contained in this document related to the
management's views on the business of M. Dias Branco are merely
trends and, as such, are based exclusively on management's
perspective on the continuvity of past and present actions, based on
facts that have already occurred. These trends do not constitute
projections or estimates, and may be substantially altered by changes
in market conditions, the performance of the Brazilian economy, the

sector and international markets.




On May 16, 2018, the Company concluded the acquisition of 100% of

Indiéstria de Alimentos Piraqué S.A. (“Piraqué”).

The results of Piraqué, included in the consolidated information

presented in this document, include information as of May 17, 2018.

This presentation includes some information excluding Piraqué’s

results (“without Piraqué”).




y

Results and Highlights

.

1019



Net Revenue (with Piraqué)
+8.2% 1Q19 vs. 1Q18

Variation of Net Revenue - 1Q19 vs. 1Q18 (RS Million) | M. Dias + Piraqué

Volume Effect Price Effect
[ | [ |

-6.9%  +4.3% -11.4%  -13.0% -15.0% +15.8% +13.9% +20.8% +23% +7.7%

38 2 2 1,317
1,217 % 96 34 38
, ‘ 11 24 9 5 =
l — = i []
Net revenue Cookies and Pasta Wheat Flour Margarine Others Cookies and Pasta Wheat Flour Margarine Others Net revenue
1Q18 Crackers and Bran and Products Crackers and Bran and Products 1Q19
Vegetables Vegetables
Shortening Shortening




Net Revenue (without Piraqué)
-3.7% 1Q19 vs. 1Q18

Variation of Net Revenue - 1Q19 vs. 1Q18 (RS Million) | M. Dias

Volume Effect Price Effect
[ | [ |

-14.9% -6.6% -11.2%  -13.5%  -20.0% +6.5% +13.5%  +20.8% +1.6% +7.6%

1,217 oy , 1,173

g - 16 24 10 3 38 202 5 4 m
— — - |
Net revenue Cookies and Pasta Wheat Flour Margarine Others Cookies and Pasta Wheat Flour Margarine Others Net Revenue
1Q18 Crackers and Bran and Products Crackers and Bran and Products 1Q19
Vegetables Vegetables

Shortening Shortening




Main reasons of volumes reduction
1019 vs. 1Q18

"  Price increase in 2018
= Retraction in the cookies & crackers market
= Adjustments due to strong month-month volume

variations in 2018




Impact of strong variations of volumes sold
month-month in 2018 (Total* without Piraqué)

1Q19 vs. 1Q18 Volumes Sold Total | tons month thousand |
" M. Dias Branco without Piraqué
11.6% lower

Mar19 vs. Mar 18 = 14% lower

Jan19 vs. Jan 18 = 21% lower

janf17
fevf17
mar/f17
abr/17
maif17
junf17
julf17
ago/17
setf17
out/17
nov/17
dez/17
1 janf18
fev/18
mar/18
abr/18
mai/18
jun/18
julfis
ago/18
set/18
out/18
nov/18
v dez/18

2017 2018

* Cookies and Crackers, Pasta, Wheat Flour and Bran, Margarine and Vegetal Shortening and Others



Impact of strong variations of volumes sold
month-month in 2018 (Cookies and Crackers without Piraqué)

1Q19vs. 1Q18 Volumes Sold Cookies & Crackers | tons month thousand |
14.9% lower M. Dias Branco without Piraqué

Mar19 vs. Mar 18 = 15% Iower

I Jan19 vs. Jan 18 = 33% lower
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Expansion of market share in
cookies & crackers and pastas

1219 vs. 1018

Product line

Share volume:
36.0% (+3.8 p.p vs. 1Q18)

Share Value:
30.9% (+6.7 p.p vs. 1Q18)

Share volume:
37.9% (+4.8 p.p vs. 1Q18)

Share Value:
33.1% (+4.5 p.p vs. 10Q18)

Note: NIELSEN data for the period of January and February 2019 (1Q19), contemplating Piraqué.



EBITDA (R $ MM) and EBITDA Margin (% Net Revenue)
M. Dias Branco + Piraqué

EBITDA -38.9% e EBITDA Margin -6.6pp

275.8 283.8

183.5 189.9 199

1Q18 2Q18 3Q18 4Q18 - 1Q19

EEBITDA —~EBITDA Margin




Retraction of 6.6pp in 1Q19 EBITDA Margin vs. 1018
M. Dias Branco + Piraqué

.1
Var. Gross Margin
[ |

15.1% 549

. 2.5%  2.6% .
I ] ] 0.6% 1.0% 0.7% 8.5%

Ebitda Margin  Third-party Other gross Selling Administrative Non-recurring Others exp/ 4 Ebitda Margin
1Q18 wheat and margin items Expenses expenses 2 expenses with (net)operation 1Q19
flour Piraqué 3

* Average cost of wheat in BRL + 36.9% 1Q19 vs. 1Q18;

* Price readjustment in 2018 offset higher cost of other inputs, packaging and labor;
* Lower dilution of fixed expenses (sules and administrative expenses), due to the retraction of volumes;
* RS 13.4 million of non-recurring expenses with Piraqué;

* PIS / COFINS ex-temporary credit registry in the amount of RS 18.5 million;

INote:% Variation in gross margin without considering the representativeness of CPV depreciation on net revenue. 2Note: Administrative expenses without non-
recurring expenses with Piraqué. 3Note: M.Dias non-recurring expenses with the integration of Piraqué (R$ 1.8 million) and expenses incurred by Piraqué with
consultancy and restructuring (R$ 11.6 million). “Note: Regarding tax expenses and other operating revenue / expenses without nonrecurring expenses with Piraqué,
in particular the 1Q19 recorded of PIS / Cofins credit for the exclusion of bonus from the calculation base (R$ 18.5 million) .



290 A

260 A

230 A

200 A

170

Average cost of wheat in BRL + 36.9% 1Q19
vs. 1Q18

WHEAT
Average purchase price M. Dias Branco X Market price
US$ / TON
Us$
2018 and 2019

259 557

185
190 193
179 184 188
Jan-18 Mar-18 May-18 Jul-18 Sep-18 Nov-18 Jan-19 Mar-19

=== Market* =l \1. Dias MONTH
* Source: www.safras.com.br




Net Income (RS Million) and Net Margin (% Net Revenue)
M. Dias Branco + Piraqué

Net Income -59.3% and Net Margin - 7.2pp

209.7 234.3

139.7 139.8 :
= o6
1Q18 2Q18 3Q18 4Q18 1Q19
m Net Profit —+—Net Margin

In addition to the factors that impacted EBITDA, we had:

= Depreciation of new production lines throughout 2018 and 1Q19

= Depreciation and amortization expenses of Piraqué

= Reduced financial result, due to the redemption of financial
investments for payment of the acquisition of Piraqué




1219 vs. 1018
-1.0%

1Q18 1Q19
M Capex (Million) < Capex/Net Revenue

Investments of RS 69.6 millionin 1Q19

Ongoing construction of the new milling unit in
Bento Gongalves (RS);

Expanding the capacity of the mill silos in Parand;

Increased packing capacity in the line of cookies &
crackers and in the storage of wheat flour at the
Jaboattio dos Guararapes (PE)




Cash Flow

15.6% of Net Revenue
in 1Q19

'/ ........... \\,
1 1
. 2055 | 67.9
1
| ;-
1
1
451.0 ! :
: i
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
- !
Cash and Cash i Net Cash from | Payment of
Equivalentsin ! operating | property and
Dec-18 ! activities | software licenses
\ ]

25.4 3.8 14.0

| ———
Financing Payment for the Investment
activities acquisition of applications

subsidiaries

596.2

Cash and Cash
Equivalents in
Mar-19




Sustainability (1019 vs 1Q18)

12 Jugaa - Increase in the waste recycling index by 3.0pp vs. 1Q18.

Eﬂﬁi‘,{“&;{,‘é’ﬁm - Reduction of solid waste generated per ton produced in 19.9%

m vs. 1T18.

Increase of 1.6% in energy intensity in 1Q19.

GOODHEALTH

AND WELL-BEING

Increase of 0.32 in the Occupational Accident
Frequency Rate in 1Q19.

CLEAN WATER
AND SANITATION

Reduction in water consumption SUSTAINABLE

E (m3/ton produced) in 8.9% in 1Q19. Eﬁkﬁ”ﬁg




1019 New Products

Wafer biscuit covered with
chocolate, Pirachoko Piraqué

brand.

Finna wheat flour, in the
package of 5 kg, for cake,
pizza and Type 1




MDIA3 x IBOV x 16C
01/02/2018 to 05/09/2019

Average Daily Volume :

(] ofje o
MDIA3 (RS Million) Profitability%
40 40%
- 30%
* . I 20%
25 L ] .
20
0%
15
10 -10%
5 l I I -20%
0 -30%

jan-18 feb-18 mar-18 apr-18 may-18 jun-18 jul-18 aug-18 sep-18 oct-18 nov-18 dec-18 jan-19 feb-19 mar-19 apr-19 may-19

mVolume (Millions) —MDIA3 —IBOV —IGC '



Verticalization Index

Wheat flour Vegetable Shortening
1018 4Q18 1Q19 1018 4Q18 1019
90.6% 81.2% 84.2% 98.2% 99.3% 98.7%




Ongoing initiatives to regain growth and
profitability

Reduction in the number of employees (dismissals and voluntary
dismissal program);
Contract review and outsourcing;

Investments in the distribution chain (new distribution centers and
expansion of shipping areas);

Linearization of volumes sold over the months;
Volumes negotiates with clients for more than one month;

Commercial initiatives and marketing campaigns focused on growth
in regions and subcategories with high growth potential;

Continuous improvement of our pricing modeling;
Launch of products with higher added value.
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Geraldo Luciano Mattos JUnior

Vice President of Investments and Controllership
Phone.: +55 (85) 4005-5874
E-mail: geraldo@mdiashranco.com.br

Fabio Cefaly
New Business and Investor Relations Director
Phone.: +55 (85) 4005-5730
E-mail: fabio.cefaly@mdiashranco.com.br
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