
Corporate 
Governance 
Charter
2026



Page 2 of 32

Corporate Governance Charter | 2026

Presentation
To the shareholders, employees, customers, 
consumers and other stakeholders
We are pleased to present M. Dias Branco’s Cor-
porate Governance Charter, which outlines key 
information on how we set up, implement, and 
monitor our governance practices.
This document, which supplements the Integra-
ted Annual Report on the topic of governance, 
reinforces the Company’s commitment to trans-
parency and accountability, highlighting how 
corporate governance underpins its strategy and 
long-term value creation.

Pillars of 
this Charter

Law No. 13.303/16 (“State-Owned En-
terprises Law”) serves as our referen-
ce. Although we are neither a state-
-owned company nor a government 
controlled (private) company, we use 
the annual publication of our Gover-
nance Charter as a way to reinforce 
our commitment to transparency 
and accountability toward our stake-
holders.

Regulatory 
Reference

To prioritize topics for disclosure, we 
have based our approach on the key 
governance matters recommended 
by IBGC and regulated by CVM and 
B3.

Best domestic and 
international market 
practices

We analyzed Corporate Governance 
Charters issued by Brazilian state-
-owned and government controlled 
(private) companies, as well as by 
global companies, notably those in 
the food sector, listed on foreign 
stock exchanges.

Benchmark

In addition to the framework esta-
blished by the State-Owned Enter-
prises Law, we have based our appro-
ach on international governance re-
porting standards, such as those 
used by foreign stock exchanges, in-
cluding New York, Tokyo, and Frank-
furt.

Framework and 
reporting standards



Ivens Dias Branco Júnior
CEO

Daniel Mota Gutiérrez
Vice President of Legal, 
Governance, Risk and Compliance 
and Governance Officer

Message from 
Management

Page 3 of 32

Corporate Governance Charter | 2026

This publication marks a special moment 
for our company. This is a voluntary and in-
novative initiative among wholly privately 
owned companies, inspired by the provi-
sions of Law No. 13.303/16 and aligned with 
best practices in corporate governance.

The initiative rea�rms M. Dias Branco’s 
commitment to transparency, integrity, 
corporate responsibility, and accountability 
to its stakeholders.

This �rst edition of the Charter also symbo-
lically engages with a signi�cant milestone 
in the Company's history: the celebration of 
the 20th anniversary of its initial public of-
fering on B3's Novo Mercado. Just as that de-
velopment represented a new stage of insti-
tutional maturity and alignment with high 
standards of governance, this Charter re-
�ects the culmination of two decades of le-
arning, continuous improvement, and a 
commitment to responsible management 
focused on creating sustainable long-term 
value.

Throughout this document, we highlight 
the progress in corporate governance as an 
e�ective tool for managing and maximizing 
business value. For M. Dias Branco, gover-
nance is not limited to formal structures; 
rather, it guides strategic decisions, stre-

amlines processes, strengthens controls, 
and enhances dialogue between manage-
ment, board members, and senior leader-
ship. Clear examples of this approach inclu-
de the Strategic Decision-Making Matrix, 
which organizes and provides transparency 
to decision-making processes, and the 
strengthening of integrated risk manage-
ment, supported by a risk matrix fed by live 
channels such as the Ethics Channel, legal 
opinions, and ongoing reports from busi-
ness units.

We would further highlight the high level 
of maturity of our governance system, as 
evidenced by our compliance rate of over 
97% with the CVM’s Corporate Governance 
Report since 2024, positioning the Com-
pany among the industry leaders on Novo 
Mercado. This performance evidences the 
soundness of the practices adopted and the 
consistent alignment with Brazilian Corpo-
rate Governance Code.

 The Charter also highlights the progress 
made and commitments undertaken under 
the ESG Strategic Agenda—Governance 
Pillar—through the adoption of public, me-
asurable goals that are integrated into the 
corporate strategy. In this context, special 
mention should be made of the company's 

adherence to UN Global Compact's 100% 
Transparency Movement, its status as a sig-
natory to the Business Pact for Integrity and 
Against Corruption (Ethos Institute), and, 
more recently, its adherence to Brazil Pact 
for Business Integrity, promoted by the 
O�ce of the Federal Controller General 
(CGU), reinforcing the Company's institu-
tional stance in favor of ethical, integral, 
and transparent conduct.

Finally, we emphasize that this Charter is 
part of an ongoing process of evolution. By 
publishing this report annually, we provide 
a comparative overview of our progress, 
strengthen our governance culture, and re-
a�rm our belief that governance and inte-
grity are key drivers of M. Dias Branco’s sus-
tainability and value creation.

Our Commitment
By making this Charter public, we rea�rm our commit-
ment to governance based on transparency, ethics and 
integrity.

We will continue to publish this Governance Letter annu-
ally so that our stakeholders are able to keep abreast of the 
Company’s ongoing progress in terms of corporate gover-
nance.

We invite our audiences to follow the evolution of these 
practices, which underpin trust in relationships, the lon-
gevity of businesses, and the generation of long-term 
value.

Eusébio, Ceará, October, 2026.



years

20 years as 
a publicly 
traded 
company
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Governance that 
underpins the future

This journey re�ects a clear stance:
governance, integrity, and transparen-
cy are the pillars of business longevity.
To get to this point, there has been a 
consistent path.

See how this evolution happened over time. →See how this evolution happened over time. →

Initial Public O�ering 
(IPO) in 2006 on the 
then BOVESPA (now B3).

15th Anniversary 
Event of the IPO 
on B3

A journey that 
consolidated governance 
as a strategy.

More than a milestone – a 
commitment to continuous 
evolution.

Two decades ago, the initial public o�e-
ring marked a new level of maturity for 
the Company. Currently, this movement 
is re�ected in solid governance, integra-
ted into the business and geared 
towards generating long-term value.

Over these 20 years, governance has 
ceased to be merely a structure and has 
become an active management tool, 
capable of:

guide strategic 
decisions

increase transparency 
and accountability

develop, qualify, and improve 
internal and external dialogue 
between leaders and stakeholders

contribute to the continuous 
improvement of policies, 
controls and processes
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20
06

- Initial public o�ering of the Com-
pany's shares in Novo Mercado seg-
ment of B3

20
07

- Creation of the Audit Committee 
(CoAud), as an advisory committee 
to the Board of Directors.

20
09

- 1st edition of the Code of Ethics

- Creation of the Ethics Committee

20
14

- Members of the Audit Committee 
(CoAud) are, for the �rst time, 100% 
independent.

20
17

- Creation of iMDB (M. Dias 
Branco Corporate Gover-
nance Index)

T
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20
18

- Creation of the Corporate Governance 
Committee (CGC), as an advisory com-
mittee to the Board of Directors.

20
19

- Creation of the Compensation and 
Appointment Committee for Mana-
gement and Members of the Advisory 
Committees to the Board of Directors 
(CIR) as an advisory committee to the 
Board of Directors.

- Creation of the Governance Area (ini-
tially, the Corporate Governance Se-
cretariat)

20
20

- Company becomes a signatory to 
the UN Global Compact.

- CGC transformation into the ESG 
Committee (CESG)

- CIR transformation into the People 
and Management Committee (CGG)

- The Company becomes signatory 
to the Ethos Institute Business Pact 
for Integrity and Against 
Corruption.

- Company listed on CDP (Carbon 
Disclosure Project) “A List”

- The Company becomes part of 
iDIVER-SA index of B3.

- The Company is included, for the 
�rst time, in B3 Corporate Sustaina-
bility Index (ISE) portfolio.

20
21

- 1st Corporate Governance and 
Compliance Week

- Approval of the Strategic Resolu-
tions Matrix by the Board of Direc-
tors

- 1st “Governance Moment” with 
speci�c agenda item at a Board of 
Directors meeting (formerly 
known as "Governance on the 
Agenda")

- Company rated AA by MSCI ESG 
Ratings

- The company is part of the TEVA 
Index: Women in Leadership

- Obtaining the international Quali-
ty Assessment (QA) certi�cation 
from the Brazilian Institute of In-
ternal Auditors (IIA Brasil), an a�-
liate of The IIA (The Institute of 
Internal Auditors).

- Creation of the Statutory Board of 
Legal A�airs, Governance, Risk and 
Compliance Vice-Presidency.

20
22

- Transforming Corporate Gover-
nance and Compliance Week into 
"Ethics and Governance Week," 
broadening the scope of the topic.

- Appointment of the VP of Legal 
A�airs, Governance, Risks and 
Compliance as Governance O�cer

- Approval by the Board of Directors 
and disclosure of 8 new public and 
7 internal commitments for the 
Governance Pillar of the Com-
pany's ESG Strategic Agenda

20
23

AS OF THIS
PUBLICATION

- CoAud transformation into the 
Statutory Audit Committee 
(CAE)

- Publication of the 1st edition of 
the Corporate Governance 
Charter, as a pioneer among 
private companies in Novo 
Mercado

- Obtaining ISO Anti-Bribery 
Management Certi�cation 
(ISO 37001)

- The Company becomes a sig-
natory to Brazil Pact for Busi-
ness Integrity of the O�ce of 
the Federal Controller General 
(CGU).

- Awarded the ANEFAC Trans-
parency Trophy for the 8th 
time.

20
25

- Company becomes a signatory 
to the UN's 100% Transparen-
cy Movement.

- Adherence exceeding 97% to 
the Governance Report – the 
highest level among food com-
panies in Novo Mercado

20
24

20
26

https://www.b3.com.br/pt_br/produtos-e-servicos/negociacao/renda-variavel/empresas-listadas.htm
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/aa277333-71c9-f18e-9e2c-de2467603e3e?origin=2
https://mz-filemanager.s3.amazonaws.com/fcf0301a-c792-45d6-a615-fc81722c9abe/atas-de-reuniao-de-conselho-de-administracao-rca/7be186a831d9d6e7871748f4e5164a9b4e39fecb164bb4fc4eab7aed000e73b1/ata_de_reuniao_do_conselho_de_administracao_%E2%80%93_16032007.pdf
https://s3.amazonaws.com/mz-filemanager/fcf0301a-c792-45d6-a615-fc81722c9abe/f7eafd74-0052-447d-bb71-ae3a29a9e8bc_Ata_RCA_20.12.18.pdf
https://mz-filemanager.s3.amazonaws.com/fcf0301a-c792-45d6-a615-fc81722c9abe/atas-de-reuniao-de-conselho-de-administracao-rca/fe6ae3104823432399d23ab47f49d162a93bb62a87619b2159c67f4284b766d5/ata_da_reuniao_do_conselho_de_administracao.pdf
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/b5e9b2db-63ec-9f16-6a69-422f33047d50?origin=2
https://mz-filemanager.s3.amazonaws.com/fcf0301a-c792-45d6-a615-fc81722c9abe/atas-de-reuniao-de-conselho-de-administracao-rca/fe6ae3104823432399d23ab47f49d162a93bb62a87619b2159c67f4284b766d5/ata_da_reuniao_do_conselho_de_administracao.pdf
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/75b0b8d7-fa23-1b66-3f3c-760c70a78ec2?origin=2
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/50e30b62-4efc-954f-c4cf-0b891ac001c1?origin=2
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/32c02e07-7ce9-1b81-9c8f-e7db134aadd2?origin=2
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/101a885d-42e3-770a-360e-7404d2b58d3f?origin=2
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/b5e9b2db-63ec-9f16-6a69-422f33047d50?origin=2
https://api.mziq.com/mzfilemanager/v2/d/fcf0301a-c792-45d6-a615-fc81722c9abe/f068bb6b-8d04-f618-35c0-ea5a702a1665?origin=2
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M. Dias Branco is a benchmark in Brazilian food sector, 
with a prominent presence in the segments of pasta, 
crackers and cookies, granola, wheat �our, cakes and 
snacks. Over more than seven decades, the Company has 
built a track record of organic growth and through 
acquisitions, with a diversi�ed portfolio and a long-term 
strategic vision.
Since its initial public o�ering and listing on B3’s Novo 
Mercado, the Company has made public commitments to 
rigorous governance standards, which are re�ected in its 
Articles of Incorporation, disclosure practices, governance 
channels, and stance toward investors.

Expand accountability and streng-
then transparency;

Describe the governance structure, 
roles, responsibilities, and control and 
oversight mechanisms; and

Strengthen the recognition of gover-
nance and integrity as tools for mana-
ging and maximizing business value.

In this context, this 
Charters aims to:

Chapter 1

Introduction
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Chapter 2

Corporate 
Structure and 
Governance Bodies

Since 2006, M. Dias Branco, publicly traded com-
pany, has shares listed on Novo Mercado of B3 S.A. 
Brasil, Bolsa, Balcão (“B3”).
The Shareholders’ Meeting is the Company’s hi-
ghest governance body. In terms of management, 
the Board of Directors, elected annually by the Sha-
reholders' Meeting, is responsible for setting corpo-
rate strategy and overseeing its implementation by 
the Executive Board.

According to the Policy for Appointing Members of the 
Board of Directors, its Committees and the Statutory 
Board, candidates must be aligned with the values and 
culture of M. Dias Branco, in addition to having professio-
nal, technical and/or academic experience compatible 
with the responsibilities of the position.
Appointments also consider, whenever possible, diversity 
criteria in gender, age, academic background and profes-
sional experience, as well as the complementarity of skills 
and availability of time to proper performance of the posi-
tion.

Who can be part of the 
governance bodies?

These bodies operate on a complementary and integrated 
basis, with clear reporting lines and an appropriate segre-
gation of duties, in accordance with applicable laws, the 
Bylaws, internal regulations, and other Company policies.

How do the governance 
bodies relate to each other?

The governance structure of 
M. Dias Branco comprises the 
following organs:

Shareholders' Meeting

Board of 
Directors

COMMITTEES

Board of 
Directors

CHAIRPERSON

People and Management 
Committee

Audit 
Committee

ESG
Committee

Industrial VP 
- Mills

Investments and 
Controllership VP

Financial VP

Supply Chain VP

Management, 
Development and 

Sustainability VP

Commercial VP

Legal Affairs, 
Governance, Risks 

and Compliance VP
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2.1 Corporate Structure
M. Dias Branco trades its shares on B3 
(Brasil, Bolsa, Balcão) under the ticker 
MDIA3, in the segment Novo Mercado.

339 million
common shares 
issued

43.962 
individual 
shareholders

158
corporate 
shareholders

SHAREHOLDER BASE INDICATORS

In addition to being part of these indi-
ces, the Company is also recognized for 
its governance and integrity practices, 
evidenced by certi�cations and public 
commitments undertaken, detailed in 
the following sections.

Recognition in 
Governance

Shareholding structure
jun/2025

19,2%

12,55%

1,07%

67,21%

M.Dias Branco

Free Float

Management

Treasury

FIAs of Dias 
Branco Family

The main subsidiaries, affiliates 
and jointly controlled operations 
of the Company are described in 
the organization chart below:

The details of the equity interests are 
available on the Management's Notes 
to  the Financial Statements as of 
December 31, 2025.

Economic and 
financial data

M. Dias Branco's �nancial information is available on the Investor Rela-
tions website:
ri.mdiasbranco.com.br → Financial Information
The report presents the company's economic and �nancial position and is 
published on a quarterly basis, intended for market analysts, shareholders, 
and investors.

Economic indicators

Performance of
Company shares

Risk management

Balance Sheet and 
Statement of Income

Information on capital 
structure and capital markets

Management’s notes for the 
respective periods.

Among the contents the following are available:

M Dias Branco S.A.

M Dias Branco 
Argentina S.A.

100%

Darcel S.A.

Cacama S.A.

100%

100%

Jasmine Indústria
e Comércio de
Alimentos LTDA.

100%

Terminal de Trigo 
do Rio de Janeiro 
Logística S.A.

50%

Terminal de Grãos 
de Fortaleza LTDA.

33,3%

M Dias Branco
Internacional 
Trading  LLC

100%

International 
Trading Uruguay 
S.A.

100%

1  2  3  4  5  6  7

M. Dias Branco is part of
important B3 indices, including: 
AGFS, IBRA, ICO2, ICON, IDVR, 
IGCT, IGCX, IGNM, INDX, ISEE, 
ITAG, SCSR, SMLL

https://ri.mdiasbranco.com.br/
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Advisory 
Committees

Elected by the Board of Directors, and their term of 
o�ce is the same as that of the Board. They are set up 
and composed as follows:

Check: Roles and Responsibilities of Each Body  →Check: Roles and Responsibilities of Each Body  →

As a mandatory and permanent body, the CoAud is gover-
ned by applicable legislation and regulations, as well as its 
Internal Regulations. 

Currently, this committee is composed of 3 100% inde-
pendent members, one of whom is a Board member. 

NTD: E�ective in 2026, the Audit Committee became a 
statutory body, as resolved at the Extraordinary Sharehol-
ders' Meeting held on April 1, 2026 

Audit Committee

A permanent body governed by its own Internal Regula-
tions, it is composed of 6 members, one of whom is an in-
dependent member of the Board of Directors. 

ESG Committee 

A permanent body governed by its own Internal Regula-
tions, it is composed of 5 members, one of whom is an in-
dependent member of the Board of Directors. 

People and Management Committee 

Corporate Governance Charter | 2026

2.2 Structure and Composition 
of Management

The Board of Directors is responsible for de�ning the 
strategic guidelines of the Company and monitoring its 
implementation by the Executive Board.
Its main responsibilities include:

Board of 
Directors

Statutory 
Board

The Statutory Board comprises executives with extensi-
ve experience in the Company's industry and in corpora-
te management.

Its composition re�ects M. Dias Branco's commitment to:

The Company’s governance structure includes 
three advisory committees to the Board of Direc-
tors:

- De�ne strategic guidelines 
for the Company;

- Elect and oversee the ac-
tions of the Statutory 
Board;

- Approve corporate policies;
- Exercise other powers pro-

vided for in the legislation 
and the Articles of Incor-
poration.

- Technical quali�cation

- Complementary skills

- Diversity

Advisory 
Committees

- Audit Committee
- ESG Committee
- People and Management Committee

These committees report directly to the Board of 
Directors and operate independently from the 
Executive Board.

The committees have advisory role. 
Their resolutions consist of recommen-
dations, which are assessed by the Board 
of Directors, responsible for the �nal deci-
sions.

1  2  3  4  5  6  7



Members of the Board of Directors and 
Committees do not receive variable 
compensation. Statutory o�cers who 
participate in committees do not receive 
additional compensation for performing 
these roles.
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Management compensation is 
structured to attract, retain, and 
engage qualified professionals, 
while aligning with the long-term 
interests of the Company and its 
shareholders.

The Management Compensation 
Policy, is available on the Com-
pany's Investor Relations websi-
te.

Pursuant to current legislation, the global 
compensation of the members of the Board 
of Directors and the Statutory Board is set 
annually by the Shareholders’ Meeting. M. 
Dias Branco's Compensation Policy is guided 
by the following principles:

Salaries and partners' compensation are ad-
justed annually, based on the same rates esta-
blished in collective bargaining agreements or 
conventions for the categories of employees at 
the Company's headquarters. Statutory Offi-
cers also participate in the Profit-Sharing 
Program (PSP), the payment of which is con-
ditional on meeting sector and corporate tar-
gets. 

Part of the Statutory Board is also included in 
the Long-Term Incentive Program, a com-
pensation model based on granting restricted 
shares, conditional upon achieving previously  
established goals approved by the Sharehol-
ders' Meeting. 

Compensation

- use of technical criteria for valuing and 
professionalizing management;

- maintaining internal and external pay 
equity, consistent with the responsibilities 
of each position and competitive with the 
market.

In addition to the compensation policy, the 
Board of Directors approved, on March 26, 
2021, the performance assessment model 
for members of Board of Directors, Advisory 
Committees and Statutory Board. The model 
came into e�ect in April 2021. 

The assessment is conducted annually throu-
gh self-assessment and peer review within 
each body or committee. The assessment crite-
ria are di�erent depending on each forum’s 
role in the Company’s governance and were es-
tablished based on: 

Annual assessment

- the recommendations of IBGC (Instituto 
Brasileiro de Governança Corporativa);

- the responsibilities of each forum as 
de�ned in the bylaws and/or internal 
rules, through an independent consulting 
�rm.

1 2 3 4 N/A 

There is a  
signi�cant need 
for improvement 
In some situations, 
there is room for 
improvement.

Most of the 
time is 
appropriate

1

2

3

It's always 
appropriate

4

I don't know or it 
doesn't apply.

N/A

Management Compensation 
and Assessment

2.2.1. 

The responsibilities of each body have been 
converted into assessment statements, to 
which members respond using the following 
scale:



The Company adopts a structured set of poli-
cies and procedures that guide our business 
practices, decision-making, and operational 
activities, aimed at ensuring regulatory com-
pliance, risk management, integrity, sustaina-
bility, and operational excellence. 

Corporate policies establish and regulate the 
guidelines that govern the Company's activi-
ties in their respective areas, with particular 
emphasis on publicly disclosed policies that 
comprise the Company's Compliance Program. 

At the managerial level, these guidelines are 
broken down into management procedures, 
guiding key processes and strengthening the 
compliance of internal practices, as well as the 
consistency of controls and the e�ectiveness 
of corporate management. 

All corporate documentation is recorded in the 
Electronic Document Management System 
(EDMS), in accordance with the Document 
Approval Hierarchy Policy. 

Among the policies of the Integrity Program, 
we highlight the following: 

The corporate policies that make up the 
Company's Compliance Program are 
available for public review at: 

ri.mdiasbranco.com.br/governanca-
corporativa/outras-politicas/

Page 12 of 32
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Its purpose is to establish the rules, guidelines, 
and methods to be followed by the Company’s 
employees and third parties in their dealings 
with Government Authorities, Public O�cials, 
and other Company stakeholders, so as to pre-
vent, identify, and combat acts of corruption, 
bribery, and fraud, as well as to preserve the 
integrity and transparency of the Company’s 
businesses. 

In addition, this policy aims to ensure com-
pliance with laws and regulations related to 
administrative integrity and dealings with go-
vernment authorities, so as to ensure that the 
Company’s business operations are guided by 
the highest standards of integrity, legality, ac-
countability, and transparency. 

Anti-Bribery and 
Anti-Corruption Policy 

This Policy establishes objectives and guide-
lines designed to ensure that situations invol-
ving potential con�icts of interest are handled 
with rigor, transparency, and impartiality, so 
as to ensure that all decisions are guided by the 
best interests of the Company and its sharehol-
ders. 
In this context, it de�nes mechanisms for 
identifying, declaring, and managing con-
�icts, including the obligation of timely 
communication, preventing con�icted indivi-
duals from participating in decision-making 
processes, and the coordinated action of the 
Compliance, Legal, and Governance areas. 

Policy on Transactions with 
Related Parties and Other 
Situations Involving Conflicts 
of Interests

This policy establishes the guidelines to be 
adopted by the Company in the payment of di-
vidends and interest on equity, in accordance 
with the provisions of its Articles of Incorpora-
tion and applicable legislation. 
In compliance with the rules addressing the 
minimum mandatory dividend, the Board of 
Directors shall aim to propose dividends 
and/or interest on equity so that the total 
amount of these proceeds corresponds to a 
target percentage of eighty percent (80%) of 
the adjusted pro�t, pursuant to article 202 of 
Law 6.404/76, as shown below: 
Earnings per share on intermediate or interim 
payments: R$ 0.03. 

Policy for Shareholders 
Remuneration 

Payment frequency: monthly. Payment frequency: monthly. 

Policies and Regulations
2.2.2. 

https://ri.mdiasbranco.com.br/governanca-corporativa/outras-politicas/


2.3. Roles and responsibilities
of governance bodies
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Main duties

Shareholders’ 
Meeting

FINANCIAL 
Approve �nancial statements, the ma-
nagement report, and decide on the 
allocation of pro�ts and dividends; 

COMPOSITION AND 
COMPENSATION 
Elect and remove members of the 
Board of Directors, set global compen-
sation, and approve stock options; 

CORPORATE STRUCTURE 
AND CAPITAL 
Amend the bylaws, authorize the issue 
of debentures, and approve the adjust-
ment and valuation of assets compri-
sing the share capital; 

STRATEGIC AND 
EXTRAORDINARY DECISIONS 
Resolve on consolidations, spin-o�s, 
mergers, dissolutions, major asset 
sales, judicial reorganization, and in-
demnity agreements. 

Statutory
Board

STRATEGY IMPLEMENTATION 
Propose a strategic plan and budget to be 
submitted to the Board of Directors for dis-
cussion and implement them; 

MANAGEMENT 
Plan, organize, and manage organizational 
resources to deliver responsible value to the 
organization, its members, and stakehol-
ders; 

ACCOUNTABILITY 
Prepare �nancial statements and manage-
ment reports, report results to the CEO and 
ensure compliance with legislation and 
bylaws. 

PEOPLE 
De�ne HR compensation policies in accor-
dance with the guidelines established by the 
Board of Directors. 

Board of
Directors

STRATEGY AND BUSINESS 
De�ne the overall direction, approve and 
monitor strategic projects, annual and 
multi-year budgets, and performance in-
dicators; 

EXECUTIVE MANAGEMENT 
Elect, remove and compensate o�cers, 
oversee the Executive Board and assess 
the Company’s performance, the Board 
itself and the executive leadership; 

FINANCE AND CAPITAL 
Submit �nancial statements, quarterly in-
formation, pro�t allocation, interest on 
equity, acquisition of treasury shares and 
equity interests for approval; 

GOVERNANCE AND COMPLIANCE 
Create committees, approve corporate po-
licies, select independent auditors, autho-
rize transactions  related with parties, and 
decide  indemnity 

INTERFACE WITH THE SHAREHOL-
DERS’ MEETING 
Convene shareholders’ meetings and 
submit proposals for amendments to 
bylaws, capital increases, and dividends. 
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Advisory Committees 

The Audit Committee continuously monitors in-
ternal and external audit activities, as well as the 
risk management systems and internal controls of 
the Company and its subsidiaries. 
Its purpose is to assess the e�ectiveness of these 
mechanisms and make recommendations for im-
proving management and mitigating the risks to 
which the Company is exposed. 

Audit 
Committee 

MAIN DUTIES 
The ESG Committee acts as a guardian of the Company's 
values and long-term reputation, organized into four areas: 
1.ESG — monitor trends, review ESG performance reports, 

monitor environmental programs, and propose the com-
pany's inclusion in domestic and international sustaina-
bility indices and initiatives;

2.Corporate governance and policies — analyze and re-
commend policies governing matters ranging from com-
pensation and the appointment of board members to 
human rights, diversity, energy e�ciency, and insider tra-
ding, ensuring that the Company remains in line with 
best practices in corporate governance;

3.Integrity and compliance — promote the continuous 
updating of the Integrity Program and the Code of Ethics, 
monitor compliance training, oversee ESG risks, and inte-
ract with external experts when necessary;

4.Strategic monitoring — monitor the internal IMDb -Cor-
porate Governance Index, the goals of the ESG Agenda, 
and regulatory and legislative developments.

MAIN DUTIES 
1.Appointment and composition — review candidates for 

the Board of Directors, its advisory committees, and Execu-
tive Board; recommend their compliance with the 
Appointment Policy, based on criteria of diversity and re-
presentation; and take a position on con�icts of interest;

2.Compensation and incentives — recommend individual 
compensation levels and adjustments, propose long-term 
incentive plans (LTIPs) and pro�t-sharing plans (PSPs), and 
conduct the annual assessment of managers;

3.People — monitor HR guidelines, such as organizational 
climate and management, culture, and succession plan-
ning;

4.Management - monitor management practices that stren-
gthen the Company's strategy, especially through the con-
tinuous analysis of corporate indicators and strategic pro-
jects. 

The purpose of the ESG Committee is to advise the 
Board of Directors on the continuous improvement 
of practices and mechanisms related to the envi-
ronmental, social and governance (ESG) agenda, 
ensuring its adherence to applicable legislation and 
best market practices. 

Advises the Board of Directors on matters related to 
human resource management, including: 
- appointment and succession of members of Board of Di-

rectors, its Advisory Committees and the Statutory 
Board;

- compensation of the members of the board of directors 
and Statutory Board;

- benefits, goals, talent development and retention;
- management practices that promote meritocracy and the 

implementation of the Company's strategy.

ESG 
Committee 

People and Management 
Committee 

MAIN DUTIES 
The Audit Committee performs an independent review and 
oversight role, organized along four lines: 
1.Financial and accounting — Review �nancial statements, 

quarterly information reports, and tax planning initiatives 
before their consideration by the Board;

2.Risks, compliance and ethics — analyze the annual risk 
and compliance plan, review risk management policies, 
the Business Impact Analysis (BIA), ethics and compliance, 
business continuity and hedging programs, monitor the 
Ethical Channel and establish procedures for con�dential 
reporting;

3.Internal audit — analyze the annual internal audit plan, 
monitor the structure and performance of the internal 
audit, and recommend replacements when necessary;

4.Independent auditors — being involved in the hiring pro-
cess, discussing the annual audit plan, proposing policies 
for additional services, and monitoring the implementa-
tion of recommendations.
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Throughout the year, the Board of Directors per-
formed its duties in accordance with its Work 
Plan and considered additional matters submit-
ted for its decision during the period, in line with 
its legal, statutory, and regulatory responsibilities. 

The matters submitted to the Board for considera-
tion were previously analyzed by the Statutory 
Board and Advisory Committees, which issued 
recommendations and opinions intended to su-
pport the decision-making process. 

The following is a summary of the main decisions 
considered by the Board during this period: 

A. Financial, Market and Capital Allocation 
Block

- Analysis of Quarterly Information Reports 
(ITRs) for submission to CVM;

- Approval of annual Financial Statements and 
Integrated Report

- Proposal for the allocation of pro�ts
- Approval of extraordinary and additional divi-

dends throughout the year;
- Approval of the dividend schedule and sha-

reholder remuneration policy.

B. Strategy, Operations 
and Budget Block

- Approval of the 2025/2026 CAPEX budget;
- Approval of the OPEX budget for 2026;
- Strategic priorities (commercial, costs, produc-

tivity) and medium/long-term strategic plan.

C. Governance, Compliance 
and Risk Block

- Approval of policies (Non-Retaliation Policy 
and adjustments to the Code of Ethics)

- Active participation in: Restricted hearing on 
the proposed reform of Novo Mercado (B3);

- Tax Reform and its impact on the Company.
- Evolution of integrated risk management as a 

management tool.
- Monitoring of the Anti-Bribery System Certi�-

cation (ISO 37001)

D. People, Compensation and 
Organizational Structure Block

- Election of members of the Statutory Board (hi-
ghlighting new members for the Commercial 
and Supply Chain areas)

- Proposal for global management compensa-
tion, long-term incentive program (LTI-P/PLIT) 
for resolution at the Shareholders’ Meeting.

- Approval of Pro�t-Sharing Plan for 2026

E. ESG Block

- Analysis and resolution regarding risks and 
opportunities in environmental and climate 
indicators (GHG, CDP, ISE, ICO2);

- Guidance on measurable ESG targets and 
supply chains.

- Evolution of the internal governance indicator 
(iMDB)

2.3.4. 
Highlights of the Board of 
Directors’ key decisions in 2025 

2.3.1 D&O Insurance and  
Indemnity Agreement 
The Company has a D&O insurance policy 
and an Indemnity Agreement in place to 
protect o�cers, directors, committee 
members, and other agents acting by dele-
gation or legal authority from the mana-
gement and decision-making bodies 
against any losses, damages, or liabilities 
arising from acts performed in the regular 
course of their duties, provided such acts 
are in line with the Company’s interests 
and within the applicable limits. These 
instruments contribute to the protection 
of governance agents, to the reliability and 
independence of the decision-making 
process, and to the continuity and consis-
tency of management, in line with best 
practices in corporate governance.

2.3.4 Onboarding Program
Shortly after taking o�ce, new members 
of the governing bodies go through an 
onboarding program designed to help 
them quickly become acquainted with the 
Company’s culture and values, its people, 
and the context in which it operates. The 
program aims to provide the knowledge 
necessary to ful�ll their duties, as well as 
to maximize their contributions to the bu-
siness.

2.3.3 Succession Program
Succession planning is essential to mitiga-
te risks, ensure management continuity, 
and preserve the value of the organiza-
tion.
M. Dias Branco's Succession Program aims 
to map professionals and get them ready 
to move into more complex positions, in 
line with the company's strategy and the 
sustainability of the business.
Updates on potential successors are con-
ducted on a regular basis, as well as their 
respective levels of readiness career and 
mobility interests of potential successors, 
in addition to de�ning which develop-
ment actions would be connected with 
the acceleration for the next step of these 
employees. 
The Program covers the Company's strate-
gic positions, especially Executive Mana-
gement, Executive Boards and Statutory 
Boards, including the Chief Executive O�-
cer. In 2024, the Board of Directors appro-
ved the guidelines for the succession of 
the CEO, a topic periodically monitored by 
the Board. 
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The Corporate Governance area integrates the structure 
of Vice Presidency for Legal Affairs, Governance, Risk 
and Compliance. 
The Company has a Governance Officer (GO) linked to 
and with direct access to the Board of Directors. 
The GO heads the Corporate Governance area and serves 
as a link between the Boards (Statutory and Executive 
Board), the Board of Directors and its advisory 
committees. 
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Established within the Company in 2019, the Corporate Go-
vernance Area plays a strategic role in strengthening the 
governance system, supporting management bodies in 
strategic decision-making and contributing to the crea-
tion, preservation, and maximization of value for sha-
reholders and other stakeholders in the long term. Its role 
is to ensure a structured decision-making process, with the 
appropriate involvement of the resolution, control, and 
execution bodies, in line with the principles and corporate 
governance best practices. 

The area also works on the continuous improvement of the 
Company's governance, promoting the dissemination of 
best practices, monitoring compliance with corporate and 
regulatory legislation, and recommending, when applicab-
le, the improvement of governance policies, processes and 
structures, with a view to strengthening the sustainability 
of the business, mitigating risks and supporting the achie-
vement of strategic goals. 

In this context, it contributes to the quality and e�ective-
ness of the decision-making process and to the integration 
between areas, including the coordination of meetings of 
senior management bodies and support for governance 

Scope of the 
Area's Activities 

Strategy: Responsible for the architecture, mainte-
nance, improvement, and dissemination of best 
practices in corporate governance. 

Relations: Responsible for managing the relations 
between agents and governance bodies, ensuring 
transparency in the decision-making process, access 
to information, and mediation of potential con�icts. 

Operations: Responsible for providing support and 
advice to the Company's governance bodies. 

The capital markets play a key role in economic deve-
lopment by encouraging the e�cient allocation of re-
sources and promoting the alignment of interests be-
tween investors and companies in the pursuit of re-
turns combining economic performance with social 
and environmental concerns. 

This environment requires a regulatory and self-re-
gulatory framework that is fair, appropriate, and ef-
fective, providing predictability, security, and con�-
dence to the parties involved. 

In line with these guidelines, the Corporate Gover-
nance Area actively monitors and participates in key 
regulatory and market discussions, contributing to 
the continuous improvement of the capital environ-
ment through attendance to public hearings, submis-
sion of technical contributions, and interaction with 
representative entities and regulators. 

The Company engaged directly in relevant public  
consultations, such as those regarding the revision of  
the Brazilian Corporate Governance Code and the 
rules  governing participation and voting at sharehol-
ders’ meetings. 

In 2025, we actively participated in discussions rela-
ted to the proposed reform of B3’s Novo Mercado Re-
gulations. The ESG Committee and the Board of  Di-
rectors reviewed the topics covered in the public con-
sultation and held meetings with B3’s Issuers Depart-
ment, during which we shared our thoughts and sug-
gestions. These discussions and the analysis of state-
ments from representative entities provided further 
elements that supported our position in the Restric-
ted Hearing for voting on the proposals. 

2.4.2 Corporate Governance 
and Capital Market 

Legal Affairs, Governance,
Risks and Compliance VP

Governance 
Office

Audit
Committee

Board of
Directors

ComplianceLegal A�airs
and Corporate

Governance

Internal
Audit

Risks

Chief Executive
Officer

2.4 The Corporate 
Governance Area 

2.4.1. The area 
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Chapter 3

Governance and Integrity as 
Tools for Managing and 
Maximizing Business Value 

Since October 2022, the Board of Directors' 
meetings have had a recurring agenda called 
"M. Dias Branco Governance Moment". In 
this section of the agenda, the Governance 
Officer briefs the board members on the 
main issues currently being addressed by the 
Company, highlights from the meetings of 
the governing bodies and advisory commit-
tees, as well as updates on regulations and 
best practices in corporate governance. 

During this time, the independent board 
members, with the support of the Governan-
ce area, submit to the Board the main recom-
mendations of their respective committees, 
based on previously held meetings. Additio-
nally, the activity reports of the committees 
are presented and discussed on a quarterly 
basis. 

The Company views governance and integrity as tools for management and 
value maximization, integrated into its strategy, decision-making, and business 
sustainability. More than just compliance mechanisms, these practices streng-
then risk management, improve resource allocation, promote higher e�ciency 
and transparency in decision-making processes, and contribute to the creation 
and preservation of value for shareholders and other stakeholders. Through ini-
tiatives that combine continuous monitoring, a culture of integrity, risk manage-
ment, and ongoing improvement of governance structures, the Company rein-
forces the use of these instruments as levers for performance, resilience, and bu-
siness longevity. 

3.1. M. Dias Branco 
Governance Moment 

Throughout 2025, this agenda 
covered topics such as: 

Board’s work plan for 2025; 

Inauguration of the board 
members elected in 2025 and 
onboarding program for the 
new member; 

Analysis of non-audit 
services; 

Corporate policy 
updates; 

Proposal to revise Novo 
Mercado Regulations, from the 
public consultation phase 
through to the resolution to 
put the matter to a vote in a 
closed session; 

Critical analysis of the 
Company's anti-bribery 
management system. 

Proposal for the annual 
meeting calendar for the 
following year; 

Among other relevant topics. 

This recurring agenda item at Board of Direc-
tors meetings illustrates the Governance de-
partment’s role in supporting corporate go-
vernance processes, ensuring that Board 
members, committee members, and other 
oversight and control bodies are kept up to 
date, contributing to the smooth flow of stra-
tegic information. 

Corporate Governance Charter | 2026

It ensures that members of the Board, 
its committees, and other oversight and 
control bodies are kept up to date, 
thereby contributing to the smooth �ow 
of strategic information 
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3.2. Strategic Decisions 
Matrix 
To clarify the responsibilities of the governance 
bodies and guide internal access and request 
procedures, the Corporate Governance Department 
issues an internal document titled “Matrix for 
Strategic Decisions.” 
This matrix gathers information about the 
governance structure of M. Dias Branco, including: 

The document serves as a guide to help employees 
understand the process that a particular matter 
must follow to be resolved. 
The Strategic Decision Matrix is reviewed annually, 
or whenever necessary, to re�ect updates in 
internal policies, procedures, legislation, and other 
standards applicable to the Company's governance 
structure. 

Powers of the main 
decision-making and 
advisory bodies; 

Meeting calendar for these 
bodies; 

Decision-making �ow for 
the most relevant matters 
to the Company. 
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3.3. iMDB – M. Dias Branco 
Corporate Governance Index 
and criteria for prioritization of 
ESG voluntary actions 
With the aim of directing continuous improvement e�orts and me-
asuring progress on ESG issues, the Company has created the M. 
Dias Branco Corporate Governance Index. 

The indicator was updated at the end of 2025 and consists of gover-
nance requirements from Novo Mercado Regulation and the 
following market benchmarks: 

iMDB is measured annually, with 
results submitted to the ESG 
Committee and the Board of Directors. 

Based on iMDB results, the Company identi�es opportunities 
for improvement and, based on previously de�ned assump-
tions, guides the prioritization of ESG actions and the alloca-
tion of investments. IMDb now has will have the following re-
distribution of indicator weights, as follows:
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Novo Mercado
ISE +CDP Governance 
Report  
S&P Global
ISS GQS
ICGN 

15%
10%

10%

25%

25%

25%

80

25

2022/23 2023/24 2024/25

79,5 83

Novo Mercado Inf. of Governança ISE + CDP S&P Global

25 25
22 23 24

19 20 20

12 11
13

2022/23 2023/24 2025/25

The assumptions for prioritizing 
ESG actions are: 

ALIGNMENT WITH 
THE STRATEGY 

COST EFFECTIVENESS 
ANALYSIS 
Financial/reputational return and 
genuine business need. 

SYNERGY WITH EXISTING WORK. 
Prioritizing actions that o�er synergies with 
work already being developed by the Company 

OBJECTIVELY 
MEASURABLE ACTIONS 

The purpose of iMDB is to guide continuous 
improvement e�orts and measure progress 
against adopted benchmarks, in accordance with 
ESG principles. 
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Thus, risk-based management is consolidated not 
only as a control mechanism but also as a strategic 
tool that guides more effective and sustainable de-
cisions in the long term. 
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Governance and corporate integrity are pillars of management and 
value maximization, going beyond compliance with standards and 
regulations. These practices strengthen the trust of investors, cus-
tomers, and employees by promoting transparency, fairness, and 
accountability in conducting activities, as well as ensuring that de-
cisions and behaviors are aligned with the organization's ethical 
values. 

In day-to-day management, governance and integrity guide deci-
sion-making, enabling the adoption of more reliable alternatives, 
considering not only immediate �nancial results but also reputatio-
nal impacts and regulatory compliance. This approach helps strike 
a balance between performance and responsibility. 

In this context, the Company uses a Risk Matrix fed by “live chan-
nels”, which seeks to re�ect the dynamics of the business through 
continuous updates based on di�erent internal sources. 

3.4. Risk Matrix powered 
by live channels 

Risk management is no longer a 
static process but rather a 
continuous one that is 
integrated into the 
organization’s strategic areas. 

Using the Risk Matrix as a 
reference in decision-making 
contributes to a more 
strategic and e�cient 
process. 

Among these channels, the following stand out: 
- Ethical Channel
- Legal opinions
- Analysis of judicial and administrative litigation.
- Internal Audit Reports

These sources allow quicker receipt of information by the risk ma-
nagement team, enabling more accurate analyses and faster res-
ponses to potential threats. As a result, risk management is no 
longer a static process but rather a continuous one that is integrated 
into the organization’s strategic areas. 

The joint action of compliance, internal audit, legal, governance 
and risk areas is paramount to the e�ectiveness of this model. Legal 
opinions, whether in a preventive or litigious context, provide tech-
nical guidance for anticipating and mitigating risks, while reports 
submitted through the Ethical Channel increase visibility into the 
internal environment, enabling corrective and educational actions. 

By integrating this information into the risk matrix, the Company 
strengthens its response capabilities and enhances its control and 
transparency mechanisms, thereby establishing governance and 
integrity as practical tools for management and value creation. 

Furthermore, using the Risk Matrix as a reference in decision-
-making contributes to a more strategic and e�cient process. In 
prioritizing Capex investments, for example, matrix analysis ena-
bles a more conscious allocation of resources, in line with corporate 
priorities. 

In this regard, the risk matrices related to strategic priorities have 
recently been revised, with the aim of supporting managers in 
identifying factors that may impact the achievement of organiza-
tional goals. 
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Every year, we promote the Company’s Ethics and 
Governance Week. During this period, we intensi-
fy the training and development activities of our 
Integrity Program, which also covers governance, 
risk, and legal actions. 
With the purpose of disseminating the integrity 
concepts in all areas, the Company maintains the 
Integrity Agents Program, aimed at raising awa-
reness and strengthening the compliance system. 
The program embodies the pillars of the Com-
pany's integrity system and establishes an annual 
schedule of workshops, allowing agents to disse-
minate the organizational ethical standard. 

3.5. Ethics and 
Governance Week 

Learn more →Learn more →
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In 2025, four workshops were held, 
addressing the pillars of 
Prevention, Detection, and 
Response. 

3.6. Governance that creates value: 
trust, capital, and competitiveness 
Good governance translates into tangible bene�ts for com-
panies. Transparency, responsible decision-making, 
sound risk management, and �nancial discipline help 
strengthen the con�dence of investors and creditors, broa-
den access to di�erent sources of capital, and support lon-
g-term relationships with the market. 
As a practical example, we may refer to the methodologies 
adopted by credit rating agencies, which generally consi-
der corporate governance as one of the factors in their 
credit assessments. According to Fitch Ratings’ methodo-
logy , for example, sound governance practices are neutral 
to the credit pro�le, whereas governance weaknesses may 
negatively a�ect the rating. The methodology also unders-
cores the importance of transparency, as it enables a more 
e�ective assessment of the company’s credit pro�le. In 
more serious circumstances, governance failures, com-
pliance issues, or fraud-related investigations may war-
rant more signi�cant rating downgrades. 
At M. Dias Branco, this perspective is reinforced by the 
Company’s �nancial strength, as recognized by Fitch Ra-
tings, which affirmed its ‘AAA(bra)’ Long-Term National 
Rating in August 2026, with a Outlook Stable. The key 
rating drivers highlighted in the report include the Com-
pany’s conservative capital structure, robust �nancial �e-
xibility, and broad access to the credit market. 
It is in this sense that we view governance as an asset: it 
protects value, reduces vulnerabilities, strengthens 
trust, and helps ensure that the Company is prepared to 
access capital, finance its growth, and capture new 
opportunities."

¹Fitch Ratings. Corporate Rating Criteria – Master Crite-
ria. Global Corporate Finance, January 9, 2026. See, in par-
ticular, the “Governance” section, pp. 8–9

“Ética em Cada 
Pedaço” (Ethics in 

Every Piece) 
cultural contest, in 

which we ask 
employees to 

encourage their 
children to create 

collages using our 
packaging on the 

theme of ethics 

Ethics and 
Governance Award 
is given to areas 
that, throughout 
the year, have 
excelled in the 
categories of 
integrity training, 
adherence to 
internal policies, 
and anti-bribery 
risk management. 

2025 Ethics and 
Governance Week 
Program 

Members of  
the Audit 

Committee 
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Compliance with the Corpora-
te Governance Report excee-
ding 97% since 2024. 

ISO Anti-Bribery Certi�cation 
since 2025 

IIA Certi�cation: since 2022 

ISE Portfolio for the 6th conse-
cutive year 

Signatory to the UN Global 
Compact since 2020 

Signatory to the Business Pact 
for Integrity and Against Cor-
ruption (ETHOS) since 2021 

Signatory to the 100% Trans-
parency Movement since 2024 

Signatory to the Brazil Pact for 
Corporate Integrity (CGU) in 
2025 

Anefac Transparency Trophy 
2025 

3.6. Highlights in 
Governance and Integrity 

Governance Report: 
Since 2024, the Company has main-
tained a compliance rate of over 
97% with the CVM Governance 
Report, ranking among the top per-
formers in the food sector on Novo 
Mercado. This Report is a regulatory 
instrument that promotes transpa-
rency and accountability, allowing 
market to assess the adoption of 
good practices aligned with the Bra-
zilian Corporate Governance Code. 
This result re�ects the growing ma-
turity of the governance system, 
which has also been driven by pro-
gress in the Governance Pillar of the 
ESG Strategic Agenda.

ISO 37001 Certification: 
Obtained in 2025, ISO 37001 certi-
�cation represents a relevant miles-
tone for the Company, by reinfor-
cing its commitment to ethics, 
transparency, and integrity in bu-
siness. This recognition attests to 
the implementation of an Effective 
Anti-Bribery Management 
System, aligned with international 
best practices, contributing to: 

- risk mitigation;
- strengthening corporate gover-

nance;
- increased con�dence among in-

vestors and other stakeholders.

Certi�cation is directly connected 
to the Governance Pillar of the 
ESG Strategic Agenda, by impro-
ving the internal compliance pro-
cesses, ensuring more transparen-

cy in commercial relationships, 
strengthening control and accoun-
tability mechanisms and promo-
ting an organizational culture 
based on accountability and 
transparency.  

IIA Certification: 
In 2022, the Company received the 
international Quality Assessment 
(QA) certi�cation from Brazilian 
Institute of Internal Auditors (IIA 
Brasil), an a�liate of The IIA (The 
Institute of Internal Auditors), an in-
ternational association founded in 
1941. The certi�cation attests that 
the Company’s internal audit area 
complies with the leading interna-
tional standards for the activity, 
representing a signi�cant step fo-
rward in strengthening its corpora-
te governance system,

Corporate Sustainability Index 
(ISE)
Since 2021, the Company was inclu-
ded in B3’s Corporate Sustainabili-
ty Index (ISE).
The index brings together compa-
nies that have shown outstanding 
performance in environmental, 
social, and governance (ESG) prac-
tices, re�ecting the Company’s com-
mitment to the responsible conduct 
of its business.

UN Global Compact: 
Since 2020, M. Dias Branco is a sig-
natory to the Global Compact – 
Brazil Network, the most impor-

tant corporate sustainability initia-
tive in the world, integrating the ten 
universal principles and the Sustai-
nable Development Goals into its 
ESG 2030 Strategic Agenda and ma-
nagement practices. 

ETHOS Institute: 
The Company is signatory to the Bu-
siness Pact for Integrity and 
Against Corruption, an initiative of 
the Ethos Institute. The commit-
ment is focused on promoting prac-
tices of:
- combating bribery
- corruption prevention
- integrity in the business environ-

ment 

100% Transparency Movement: 
In 2024, the Company joined 100% 
Transparency Movement, an ini-
tiative of the UN Global Compact in 
Brazil. The movement aims to en-
courage, empower, and strengthen 
mechanisms for transparency and 
integrity, contributing to the �ght 
against corruption and the progress 
of the SDGs. 

The initiative establishes 5 
transparency goals to be met 
by participating companies 
by 2030. 

Brazil Pact for Corporate Integrity 
In 2025, the Company joined Brazil 
Pact for Corporate Integrity, pro-
moted by the O�ce of the Federal 
Controller General (CGU), rea�r-
ming its commitment to ethics and 

integrity Launched in 2023, the 
pact aims to:
- strengthen integrity in the Brazi-

lian business environment
- foster the adoption of good corpo-

rate practices
- raise awareness among compa-

nies about the importance of an 
ethical and transparent culture

Extel Award (Formerly Institutio-
nal Investor Award): 
The Company was recognized as a 
top performer in the Extel Award 
survey, one of the most relevant as-
sessments of the international 
�nancial market. In the Food and 
Beverage sector, the company has 
received numerous recognitions in 
the Latin America Midcap ranking.

The Company’s Board of Di-
rectors was ranked among 
the Top 10.

Transparency Trophy (ANEFAC): 
For the eighth time, the Company 
was awarded the ANEFAC Transpa-
rency Trophy in its 29th edition. 
The award recognizes companies 
that stand out for the quality and 
transparency of their �nancial in-
formation, demonstrating that hu-
manized leadership, integrating 
ethical and social values into mana-
gement is a key factor in building a 
more resilient and reliable �nan-
cial market. 
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Chapter 4

Governance Pillar: 
Strengthening 
alliances and 
Maximizing Value 
for the Company 
In 2023, we expanded our commitment to the
Governance Pillar, by establishing 8 new public
goals, involving various topics that go beyond 
the required legal and regulatory obligations.

Strategic EGS Agenda Strategic EGS Agenda 

The 8 public commitments 
of the governance pillar by 
2030 are: 

1 Joining the UN Global Compact’s 100% 
Transparency Movement 

2 Maintaining the Board of Directors with 
more than 40% independent members. 

3 Maintaining an Onboarding and Conti-
nuing Education Program for Board Mem-
bers, Members of Committees and O�cers 

4 Maintaining the Governance O�cer with 
functional link and direct access to the 
Board of Directors 

5 Maintaining the Audit Committee with 
75% independent members 

6 Systematic Review of the Succession 
Plan for the Statutory Board 

7 Setting of ESG Targets in the variable 
compensation of all employees from 
2026 onwards. 

8 Expand Diversity of members on the 
Board of Directors.
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Global Compact’s 
100% Transparency 
Movement Goals 
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1

Joining the UN Global Compact’s 
100% Transparency Movement 

Transparency Transparency 1

In 2024, the Company joined the 
100% Transparency Movement, a 
voluntary initiative promoted by 
the UN Global Compact in Brazil, 
aimed at strengthening the mecha-
nisms of transparency and inte-
grity in organizations, in line with 
SDG 16 (Peace, Justice and Strong 
Institutions). 
The Movement seeks to encourage, 
empower and strengthen corpo-
rate transparency practices, throu-
gh setting public goals with a time 
horizon up to 2030. 
Adherence reinforces the Com-
pany's commitment to these prin-
ciples and involves the implemen-
tation of concrete actions and 
transparency goals, publicly dis-
closed. 

Since 2024,  three goals had 
already been achieved by the 
Company: 
- 100% transparency of interac-

tions with the Public Authorities 
(Goal 1);

- 100% transparency of the Com-
pliance and Governance structu-
re (Goal 4);

- 100% transparency on whistle-
blowing channels (Goal 5).

According to the schedule set by 
the 100% Transparency Move-
ment, the Company must also 
comply with the following: 
- by 2027: 100% integrated com-

pensation for Senior Manage-
ment (Goal 2);

- by 2030: training in integrity for 
100% of the high-risk value 
chain  (Goal 3).

100% transparency of 
interactions with the 
Public Authorities 

Learn more: ri.mdiasbranco.com.br  →Learn more: ri.mdiasbranco.com.br  →

2
100% integrated  
compensation for  
Senior  Management  

3
100% of high-risk value  
chain trained in  
integrity 

4
100% transparency of the 
Compliance and  
Governance structure 

5
100% transparency on 
whistleblowing  
channels 

Developments related to this commitment 
and the actions implemented by the Com-
pany can be found on a dedicated page on 
the Investor Relations website:
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Systematic review of the 
succession plan for the 
Statutory Board 

SuccessionSuccession6

Commitment: Systematic review of the Succes-
sion Program by the BoD. 
Basis: Best practices in corporate governance 
recommend maintaining a clear and transpa-
rent succession plan for the management board, 
including the CEO, while ensuring equal oppor-
tunities. 
In 2024, the Board of Directors approved the guide-
lines for the Succession Program for the Statutory 
Board, including the CEO. The status of the plan is 
reviewed annually.

Setting of ESG Targets in 
the variable compensation 
of all employees. 

ESGESG7

Commitment: By 2026, setting ESG Targets in 
the variable compensation of all employees. 
Basis: This aligns employee compensation with 
the Company's ESG Agenda commitments, 
strengthening engagement in sustainable prac-
tices across the environmental, social, and go-
vernance pillars. 
In 2025, all o�cers and executive managers were 
included. In 2026, ESG targets have already been inclu-
ded in the variable compensation of all Company em-
ployees. 

40% of independent 
members on the Board of 
Directors (BoD) 

Independent members in BoDIndependent members in BoD2

Commitment: By 2030, have at least 40% in-
dependent members on the BoD 
Basis: It reinforces the Company's commit-
ment to better preventing and managing con-
�icts of interest, so that the Board of Directors 
can act in an unbiased, transparent and im-
partial manner, aiming at creating and preser-
ving value for the organization. In 2025, we 
had 3 independent members, representing 
37.5% of the total, while maintaining our com-
mitment to 40% by 2030. 

Maintaining an Onboarding and 
Continuing Education Program 
for Board Members, Members of 
Committees and Officers 

Onboarding and ContinuingOnboarding and Continuing3

Commitment: Conduct onboarding for each 
new member and continuing education 
events at least once a year. 
Basis: In 2025, we held the onboarding pro-
gram for the newly elected board member and 
the continuing education program for board 
members, o�cers and committee members 
with the theme: “Macroeconomic Scenarios: 
Prospects in Times of Transformation” 

Maintaining the CoAud with  
at least 75% independent  
members.

Audit CommitteeAudit Committee5

Commitment: Maintain at least 75% indepen-
dent members. 
Basis: Strengthen the independence of the 
body, providing more security and transparen-
cy to shareholders and the market. 
Currently, 100% of the Audit Committee members 
are independent The 75% commitment represents a 
percentage above that required by Novo Mercado 
and acknowledges the possibility of a change to the 
100% requirement. 
[NTD: In 2026, the company's management propo-
sed, and the shareholders approved, the establish-
ment of the Statutory Audit Committee. 

Governance Officer with  
functional link and direct 
access to the BoD; 

Governance O�cerGovernance O�cer4

Commitment: Maintaining the Governance 
O�cer with functional link and direct access 
to the BoD; 
Basis: Provide a smooth �ow of information, 
improve the operation of the governance 
system, and increase the quality of the deci-
sion-making process. 
The Governance O�cer role is performed by the VP 
of Legal A�airs, Governance, Risk and Compliance, 
who reports directly to the Board of Directors, pursu-
ant to Article 26 of the Board of Directors' Internal 
Regulations. 

Expand Diversity of members 
on the BoD. 

DiversityDiversity8

Commitment: Maintain at least 2 women and 
1 representative from an underrepresented 
group* as full members of the BoD. 
Basis: It ensures diversity on the Board of Di-
rectors, contributing to more informed deci-
sions, consistent with best governance practi-
ces. 
Currently, the Board of Directors has 37.5% of 
women. The goal is to have at least 2 women and 1 
representative from an underrepresented group by 
2030. 

*Black or brown or LGBTQIA+ or PwD
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Chapter 5

Integrity 
Program

1  2  3  4  5  6  7

M. Dias Branco has an Integrity 
Program based on mechanisms for 
preventing, detecting and 
responding to misconduct, fraud, 
bribery, corruption, non-compliance 
with regulations and other violations 
of applicable legislation and internal 
rules.
The Program is based on best market 
practices and the Anti-Corruption 
Law (Law No. 12.846/2013), and is 
aligned with the Company’s 
institutional commitment to ethics, 
integrity and compliance. 

M. Dias Branco has an Integrity Program 
based on mechanisms for preventing, 
detecting and responding to misconduct, 
fraud, bribery, corruption, non-compliance 
with regulations and other violations of 
applicable legislation and internal rules.

The program consists 
of the following mechanisms: 

I) RISK ASSESSMENT:
Every year, the Company maps and 
classi�es bribery risks, de�ning action 
plans to mitigate any potential im-
pacts. 

This process is conducted with the su-
pport of di�erent areas responsible for 
implementing the measures, allowing 
for the continuous improvement of 
control and prevention mechanisms.

II) GOVERNANCE AND SENIOR MA-
NAGEMENT SUPPORT:
Senior management plays a key role 
by fostering a culture of integrity 
through role modeling, resource allo-
cation, and ongoing support for the 
Program's initiatives. 

The Board of Directors, its advisory 
committees (Audit, People and Mana-
gement, and ESG) and the Ethics Com-
mittee track and monitor the e�ective-
ness of the actions implemented. 

III) POLICIES AND PROCEDURES:
The Company has a structured set of 
internal policies, reviewed and appro-
ved by the Board of Directors, which 
guide ethical and responsible conduct 
on the part of employees and business 
partners. Among these policies, those 
already mentioned in the previous sec-
tion stand out. 

These documents are available  on 
the Company’s internal  communica-
tion platform and  Investor Relations 
website. 

IV) DUE DILIGENCE:
The Company adopts structured due 
diligence processes to assess risks re-
lated to third parties, with a focus on 
bribery, corruption, con�icts of inte-
rest and other reputational aspects. 

The criteria adopted aim to mitigate 
negative impacts on operations and 
ensure integrity in commercial and 
institutional relationships. 

V) TRAINING AND COMMUNICATION:
Ongoing training and awareness cam-
paigns are conducted for the Company’s 
various stakeholders. 

The content covers the Code of Ethics, in-
tegrity policies and topics such as harass-
ment prevention. Training is mandatory 
for all employees and third parties 
working at the Company's facilities, and 
the materials are available in di�erent for-
mats, such as videos, brochures and in-
ternal publications. 

VI) RESPONSE TO VIOLATIONS:
Complaints received and other incidents 
identi�ed through monitoring are subject 
to internal investigation, conducted 
based on a speci�c protocol. 

When violations are detected, discipli-
nary measures are adopted in propor-
tion to the severity of the facts, as well as 
action plans for correction and preven-
tion of new incidents. The measures are 
recommended or supervised by the rele-
vant governance bodies. 
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VII) ETHICAL CHANNEL

 The Company  a secure, provides con�-
dential  accessible and  whistleblowing 
channel for reporting complaints and que-
ries relating to possible breaches of ethical 
conduct. 

Complaints can be anonymous or 
identified. Since 2024, the service is also 
available in Uruguay.

In addition, we now o�er services 
provided exclusively by women, upon 
request, with the aim of providing a 
welcoming environment and quali�ed 
listening.

82%
Employees

18%
Other

The Channel’s effectiveness
is assessed annually
through internal survey.

Operated by an independent and 
specialized company. 

Available 24 hours a 
day, 7 days a week. 

Available in Portuguese, 
English or Spanish. 

Complaints can be made 
through the institutional 
website, email, or  
toll free call. 

Statistics for the Ethical Channel in 2025:

ReporterReporter TypesTypes

75%
Anonymous

25%
Identi�ed

Identi�cationIdenti�cation

85%
Website

Service ChannelsService Channels

9%
Phone

6%
E-mail

57%
Not
applicable

ConsequencesConsequences

35%
Administrative
Actions

8%
Disciplinary
Measure

1511
Incidents
recorded

98%
Closed

22%
Valid
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1%
Dissatisfaction with HR policies

1%
Unsafe work practices

1%
Fraud

1%
Use of violence

2%
Other types

2%
Con�ict of interest

2%
Prejudice and discrimination

3%
Sexual harassment

3%
Embezzlement, robberies and theft

45%
Con�icts in interpersonal relationships

9%
Moral harassment

18%
Doubts, criticism, and suggestions

9%
Non-compliance with internal regulations

3%

Non-compliance with labor laws



The company has an Ethics 
Committee, comprising the 
Vice President of Legal Af-
fairs, Governance, Risk and 
Compliance, the Executive 
Officer of People, Manage-
ment and Sustainability and 
the Audit, Risk and Com-
pliance Officer.
The Committee advises the 
Statutory Board in overseeing 
the enforcement of Code of 
Ethics, in addition to monito-
ring the incidents recorded in 
the Ethical Channel.

Ethics Committee
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The Company has a Code of Ethics approved by 
the Board of Directors, which formalizes and dis-
seminates the organization's principles and 
values and guides the conduct of all employees¹ 
and third parties², establishing the expected 
standard of behavior in relations with stakehol-
ders.
As provided for in the Company's Code of Ethics 
and in the Consequences Policy, any breaches of 
the Code of Ethics, the Integrity Program and/or 
other internal policies or applicable laws, may 
result in the following disciplinary/ measures 
consequences:
i. verbal warning;
ii. written warning;
iii. suspension;
iv.  dismissal without cause;
v. dismissal with cause;
vi. imposition of penalties set forth in the 

agreement and/or agreement termination 
(in case of a third-party contractor)

The imposition of sanctions complies with the 
protections provided by current labor laws, as 
well as the principle of proportionality betwe-
en the severity of the conduct and the penalty 
imposed.
In addition to these measures, employees and/or 
third parties may be subject to personal liabili-
ty for any damage caused by their conduct.
If violations indicate any civil, administrative 
or criminal illicit behavior, the facts may be 
referred to the relevant regulatory agencies 
and Government Authorities for the adoption 
of the appropriate measures, without prejudi-
ce to the imposition of sanctions by the Com-
pany.

CODE OF ETHICS

1All employees, o�cers (statutory or not), members of the Board of Directors, members of committees (statutory or 
not), members of the Fiscal Council, apprentices and interns of the Company, irrespective of their position or role.

2Any individual or legal entity that is not a Company’s employee or that is hired to assist in the performance of its acti-
vities, such as partners, consortium members, representatives, suppliers, service providers in general, consultants, 
outsourced agents or intermediaries acting on behalf of the Company.
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Chapter 6

Risk Management 
and Internal 
Controls
The Company has a structured system of 
risk management and internal controls, 
supervised by the Audit Committee and su-
pported by the Corporate Governance Area.
This system addresses the following proces-
ses
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Identi�cationIdenti�cation1

AssessmentAssessment2

MitigationMitigation3

Risk monitoringRisk monitoring4

Risk 
Management 
Policy

The Company's Risk Management 
Policy establishes guidelines and res-
ponsibilities for risk management in 
the organization's activities.
The policy guides the identi�cation, as-
sessment, and treatment of risks, ensu-
ring the continuous review of inter-
nal controls and the alignment of risk 
management with strategic goals of 
the Company.
Also seeking to:
- mitigate potential con�icts of inte-

rest
- promote employee understanding of 

risk management.
- ensure compliance with applicable 

regulatory standards.

Structure and 
Methodology of 
Risk Management

-  The risk management and internal 
controls system maintains a ma-
pping of internal controls, which is 
systematically reviewed by the inter-
nal and external auditors and by the 
Audit Committee.

- The risk approach covers di�erent ca-
tegories, including:

As methodological references for risk 
management and internal controls, the 
Company adopts the standards issued 
by:
- Committee of Sponsoring Organi-

zations of the Treadway Commis-
sion (COSO)Corporativa (IBGC).

- ISO 31000 - Risk Management
- Institute of Internal Auditors (IIA)
- Brazilian Institute of Corporate Go-

vernance (IBGC).

- strategic
- cyber
- market
- operational

- data protection 
- social and envi-

ronmental
- compliance  

Adopting these benchmarks helps 
align the Company's practices with the 
best international standards of gover-
nance and risk management.
Concurrently, we continuously moni-
tor applicable local laws and regula-
tions to ensure that the risk matrix re-
mains aligned with the regulatory 
landscape and the Company’s strategy.
The main risks are detailed in the Refe-
rence Form, available on the Company’s 
Investor Relations website and on the 
Brazilian Securities and Exchange 
Commission (CVM).
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Internal Audit, 
Governance, Risk and 
Compliance Areas
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Business Continuity 
Management and the 
Evolution of Risk 

The Company pays continuous atten-
tion to its business continuity 
system, conducting periodic reviews 
of the criticality of processes and sys-
tems. This process incorporates lessons 
learned from integration between bu-
siness areas and updates to the Busi-
ness Impact Analysis (BIA).

Progress in risk 
management in 2025

Financial risk management

Capture of the risks associated with 
100% of the material topics of the 
ESG Agenda

Progress in identifying mitigating 
factors for material topics on the 
Agenda.

Execution of Transformation 
Agenda Project.

Transformation 
Agenda Project

Reassessment of 
Risk Matrices

The Transformation Agenda Project, 
developed together with the Strategy 
and Management area, included the 
following steps:
- Risk mapping
- O�ender identi�cation
- De�ning mitigating factors for strate-

gic initiatives
The business areas will be responsible 
for implementing these initiatives, 
with ongoing monitoring by the Risk 
and Strategic Management areas.

15 corporate risk matrices reassessed:

The process involved the direct involvement 
of business areas and continuous reporting 
to the Audit Committee.

Moderate

6 8 1

High Extreme

Hedge Committee
The Company has a Hedge Committee, 
responsible for discussing and approving 
�nancial protection strategies.

COMMITTEE ACTIONS

- Regular monthly meetings
- Assessing foreign exchange and com-

modities transactions
- De�ning �nancial protection strategies

The Risk area coordinates and acts as se-
cretary for meetings, in addition to moni-
toring the indicator of compliance with 
the Hedge Policy.

This action has contributed to maintai-
ning the Company's financial exposure 
at levels considered adequate. ensuring 
increased security for transactions.

Business continuity
In 2025, important initiatives were un-
dertaken to strengthen operational conti-
nuity, such as:

- Full review of Business Continuity 
Plans (BCP);

- Update of Business Impact Analysis 
(BIA), together with the Information 
Technology area.

- Simulation tests performed: PB • RN • 
PE • RJ • SP. These initiatives aim to 
strengthen the Company's operatio-
nal resilience.

Risk Management on the ESG 
Agenda
Risk management also is part of the Com-
pany's ESG Strategic Agenda, covering 
analyses related to:
- supply chain
- environmental impact
- carbon footprint
- waste management
- employee well-being

Periodically, the Board of Directors asses-
ses the e�ectiveness of these processes 
and identi�es opportunities for improve-
ment.

ESG Risk Monitoring
The Company analyzes the priority risks 
of the ESG Strategic Agenda on an on-
going basis, mapping mitigating actions 
and monitoring controls. These mappings 
and monitoring serve as evidence for the 
responses to the indexes in which the 
Company is involved.

In 2024, the risk mapping of the material 
topics of the ESG Strategic Agenda has 
been completed, including those related 
to 

(i) Healthy and nutritious food; (ii) Com-
bating food waste; (iii) Governance, ethics 
and integrity; (iv) Sustainable value chain.
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Chapter 7

Summary Table with Key 
Highlights and Developments

At the end of each publication of the 
Governance Charter, the Company 
will highlight the main develop-
ments of each period to enable a 
comparative view of progress.
With this, we aim to strengthen the 
culture of governance and rea�rm 
our conviction that governance and 
integrity are essential levers for the 
longevity and value creation of M. 
Dias Branco.

MAIN 
DEVELOPMENTS:
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Compliance with the Corporate 
Governance Report exceeding 
97% since 2024.

ISO Anti-Bribery Certi�cation 
since 2025

IIA certi�ed 
since 2022. 

ISE Portfolio for the 6th 
consecutive year

Signatory to the UN Global 
Compact since 2020

Signatory to the Business Pact for 
Integrity and Against Corruption 
(ETHOS) since 2021

Signatory to the 100% 
Transparency Movement since 
2024

Signatory to the Brazil Pact 
for Corporate Integrity (CGU) 
in 2025

Anefac Transparency 
Trophy 2025

100% Independent Audit 
Committee 

Board of Directors with more than 
37% independent members

Governance Moment as a �xed 
agenda item in Board of Directors 
meetings.

Strategic Decisions Matrix as a 
management tool

 

Risk Matrix Powered 
by live channels as a m
anagement tool

Ethics and 
Governance Week

iMDB - M. Dias Branco Corporate 
Governance Index with 
two new benchmarks

Public commitments related 
to the Governance Pillar of 
the ESG Agenda

Assessing the e�ectiveness 
of the Ethics Channel

Publication of the Annual 
Corporate Governance Charter
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