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This is the gréateerrpose that
Inspires the Company’s mission.
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The statements contained in this document related to business prospects,
operating and financial results and growth of M. Dias Branco are merely
projections and, as such, are based exclusively on the Management expectations
concerning the future of the business. These statements depend, substantially, on
changes in market conditions, the performance of the Brazilian economy, as well
as of the sector and the international markets, and therefore are subject to change

without notice.
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Net Revenue (R$ million)

Total Net Revenue Net Revenue for Products Lines

Products Lines
Cookies and Crackers
Pasta

Wheat Flour and Bran
Margarine and Shortening
Other Products*

Total

* cakes, snacks, cake mix and packged toast

Products Lines
Cookies and Crackers
Pasta

Wheat Flour and Bran
Margarine and Shortening
Other Products*

Total

* cakes, snacks, cake mix and packged toast

4Q15 4Q16 2015 2016

Net Revenue Growth vs. 2015
1016 2016 3016 4016 2016
11.7% 18.0% 14.4% 16.8% 15.3%




Sales Volume and Net Average Price
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Products Lines

Sales Volume - Breakdown
(in ‘000 Tonnes, net of returns)

4Q15  4Q16

Cookies and Crackers 124.4 137.1 | 10.2% 503.8 521.8 3.6%
Pasta 88.2 96.9 9.9% 340.2 358.1 5.3%
Wheat Flour and Bran 198.4 216.1 8.9% 769.3 827.7 7.6%
Margarine and Shortening 18.4 17.9 -2.7% 65.9 70.0 6.2%
Other Products* 2.1 4.5 114.3% 7.9 12.9 63.3%
Total 431.5 4725 95% | 1,687.1 [ 1,790.5| 6.1%

* cakes, snacks, cake mix and packged toast

Net Average Prices
in R$/Kg, net of returns

4Q15 4Q16 A 2015 2016 A2015/2016

Products Lines

Cookies and Crackers 4.9 5.2 7.4% | 4.8 5.3 10.7%
Pasta 3.1 3.3 6.4% | 3.1 3.4 9.4%

Wheat Flour and Bran 1.2 1.2 |-08%| 1.2 1.2 5.2%

Margarine and Shortening 3.3 3.9 [(18.1%| 3.3 3.7 11.4%
Other Products* 10.2 8.2 [-19.7%| 10.2 8.9 -12.5%
Total 2.8 3.0 [ 65% | 2.7 3.0 8.8%

* cakes, snacks, cake mix and packged toast
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Market Share

Market Share Brazil* (as % of volumes sold)
+0.4p.p

28.0%  28.9% 28.4%  28.8%
26.6%
25.4%

23.3% 28.0% 28.1% 27.9%  28.6%
25 104 25.7% -
22.3% +0.7p.p
2010 2011 2012 2013 2014 2015 2016

-i— Cookies and Crackers —/- Pasta

*AC NIELSEN date for the period Jan-Dec/2016.
Note: Data includes Pilar and Estrela since 2011 and Moinho Santa LUcia since 2012
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Production Capacity and Utilization

Production Capacity (‘000 Tonnes) and Production Capacity Utilization (%)

o
y“/‘“ = 3,269.9

830.4
796.2

4Q15 4Q16 2015 2016
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Vertical Integration
Wheat Flour

Production Allocation (%) Company’s Consumption (%)

Vertical
Integration

61.1% 56.8% 59.5% 60.2% 61.8%

2016 = 93.0%
2015 =83.4%

4Q15 1Q16 2Q16 3Q16 4Q16 4Q15 1Q16 2Q16 3Q16 4Q16
mSALE INTERNAL CONSUMPTION mOWN PRODUCTION  EXTERNAL SOURCE
Vegetable Shortening
Production Allocation (%) Company’s Consumption (%)

1.7% 131%  13.5% Vertical
Integration

50.3% 91.5%  53.7% 91.2% 33.4%

2016 = 88.7%
2015=92.1%

4Q15 1Q16 2Q16 3Q16 4Q16 4Q15 1Q16 2Q16 3Q16 4Q16

mSALE INTERNAL CONSUMPTION /3/ = OWN PRODUCTION  EXTERNAL SOURCE 8
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COGS & Gross Profit
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COGS (R$ million)

Item/Period ltem/Period 2015 2016
Raw Material Raw Material 2,0858 | 2,263.4 8.5%
Other Other 1,097,3 | 1,193.8 8.8%
Cogs Cogs 3,183.1 | 3,457.2 8.6%

Gross Profit* (R$ million) & Gross Margin (%)

2,085.7
o11.7 568.4

391.9 385.9

4Q15 1Q16 2Q16 3Q16 4Q16 2011 2012 2013 2014 2015 2016

mmm Gross Profit ——Gross Margin mmm Gross Profit —e— Gross Margin

*Gross profit includes subsidies for state investments totaling R$ 54.0 million in 4Q16, R$ 63.7 million in 4Q15, R$ 216.7 million in 2015 e R$ 214.8

million in 2016.
& 9
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Operational Expenses

ltem/Period

Selling 275.0 19.6% 2244 18.7% 22.5%
Administrative 46.0 3.3% 37.9 3.2% 21.4%
Management fees 3.3 0.2% 3.3 0.3% 0.0%
Taxes 5.8 0.4% 5.9 0.5% -1.7%
Depreciation and amortization 6.0 0.4% 54 0.5% 11.1%
Other operating expenses/(revenue) 21.3 1.5% 9.5 0.8% 124.2%
TOTAL 357.4 25.5% 286.4 23.9% 24.8%

ltem/Period

Operational Expenses (R$ million)

4Q16

% Net Rev.

4Q15

% Net Rev.

Variation

2016

% Net Rev.

2015

% Net Rev.

Variation

Selling 971.5 18.2% 888.6 19.2% 9.3%
Administrative 166.8 3.1% 146.0 3.2% 14.2%
Management fees 11.8 0.2% 114 0.2% 3.5%
Taxes 24.2 0.5% 17.8 0.4% 36.0%
Depreciation and amortization 24.5 0.5% 20.8 0.5% 17.8%
Other operating expenses/(revenue) 86.3 1.6% -9.4 -0.2% ___nla,
TOTAL 1,285.1 24.1% | 1,075.2 23.3% 19.5%
& 10




2011

2012

313.3

2Q16 3Q16
mmm EBITDA —¢—EBITDA Margin

770.4

2013 2014

mmm EBITDA  —+—EBITDA Margin

____________________
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1
1
1
1
1
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1
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1
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1
1
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EBITDA +80.6%
4Q16 vs. 4Q15

EBITDA +33.9%
2016 vs. 2015
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1Q16 2Q16 3Q16

B Net Profit

mm Net Profit

—o—Net Margin

—+—Net Margin

Lfafzré‘f/m—

Net Profit+92.4%
4T16 vs. 4T15

Net Profit+29.9%
2016 vs. 2015
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Capex -26.9%
4Q16 vs. 4Q15

2Q16 3Q16
B Capex —+—Capex/Net Revenue

Capex -42.2%
2016 vs. 2015

2013 2014 N

m Capex ——Capex/RL
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Cash Flow (R$ million)

348.8

860.1
964.2 18.1 % of Net Revenue

Net Cash
on Dec-15

78 . Y
-137.9

-259.0
Net Cash from Paymentforthe @ Payment of Financing Dividends Net Cash
operating acquisitionof  property and activities (interest on own in December 2016
activities subsidiaries software licenses capital)
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Net Debt

427,1

396,2

2012 2013 2014

mm Net Debt (R$ million) ——Net Debt / EBITDA (unid)
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Capital Market
Average Daly Volume : MDIA x IBOV x IGC
MDIA3 (R$ Millions) 01/Jan/2016 to 03/|Vlar/2017 PrOfltab|||ty%
23 120%
21 100%
19
80%
17
15 60%
13 40%
11
20%
9
7 0%
5 -20%
D N I,
m\/olume (RS millions) MDIA3 ==|BOV =I|GC
D 16
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Geraldo Luciano Mattos Junior
Vice-President of Investments and Controllership
Phone.: (85) 4005-5874
E-mail: geraldo@mdiasbranco.com.br

- Fabio Cefaly

ss and Investor Relations Director

Phone.: (85) 4005-5730
vi0.cefaly@mdiasbranco.com.br
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