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At Bel, we believe there is both a
need and an opportunity to promote
a varied, balanced and sustainable
food model that everyone can enjoy.

We are aware of our responsibility as a

global leader and are therefore taking action
throughout our value chain to help create

a better future for food. By giving people access
to healthier and more sustainable food for all,
Bel is committed to developing a model that
respects the planet’s natural resources, benefits
every part of its ecosystem and enables

it to take action for the generations of today
and tomorrow.
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Bel is a family-owned group
that began in the Jura region of
France in 1865 and still bears the

name of its founder, Jules Bel

MISSION-LED

Léon Bel trademarked
La Vache qui rit® and,

a year later, founded the
public limited company
Fromageries Bel.

Today, the company is chaired by
Antoine Fiévet, who represents

the fifth generation of the family’s
leadership. The Laughing Cow®,
Bel’s first portioned cheese, was just
the beginning of an adventure that
has taken the Group’s brands around
the globe, with its recipes adapted
to the tastes and nutritional needs of
each country.

Bel’s first subsidiary outside
France was created in 1929 in
the United Kingdom, just
eight years after the creation
of The Laughing Cow®.

From that point on, nothing could
stop the rise of products that were
popular for their modern taste, long
shelf life, and robustness during
transport. The Group first expanded
in Western Europe and then moved
into the United States and Morocco in
the 1970s, followed later by Japan
and China.
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In 2024, the Bel Group became
a mission-led company,

reaffirming a long-term vision in
which profitability and responsibility
are closely linked and enshrining its
purpose in its Articles of Association:
“By giving people access to healthier
and more sustainable food for all,

Bel is committed to developing a model
that respects the planet’s natural
resources, benefits every part of its
ecosystem and enables it to take
action for the generations of today
and tomorrow.” At a time when

food has become a global issue, Bel
is bringing its ambition to life by
developing a responsible, sustainable
growth model with a positive impact.
A model that seeks to respect the
planet’s natural resources. A model
that benefits its entire ecosystem,
from upstream agriculture to consumers.
A unigue model that enables it to

act for the benefit of both current
and future generations.



THE BEL GR@UP
IN 2025

€3.836

€1.1188 €1.5066

Mature
categories Europe

€2.7126 €1.7088




@ United States

The Group is accelerating
the consolidation of its
industrial footprint in the
United States. Bel will
invest US$200 million to
increase the production
capacity for Mini Babybel®
at its Brookings plant in
South Dakota by 10,000
metric tons per year. In
Idaho, the Nampa site has
doubled its GoGo squeeZ®
production capacity
following a US$120 million
investment. In Little Chute,
Wisconsin, approximately
US$20 million has been
invested in a new production
unit for The Laughing
Cow® and in production
capacity for Boursin®.
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The Laughing Cow®
launched a Canada-wide
petition calling for the
creation of an emoji

in its iconic image. This
initiative was both
playful and generous:
each signature triggered
a 50-cent donation to
food banks.

BEL GROUP 2025 Integrated Report

In line with its
decarbonization strategy,
Bel has inaugurated a
biomass boiler at its
Ulzama site, which will
replace fossil fuels with
locally sourced renewable
energy in the form of
wood pellets. With a
power output of 700 kW,
this new equipment
covers 100% of the site’s
steam requirements and
provides an annual
reduction of 500 metric
tons of CO,.

To build on the success
of the little round cheese,
Bel invested €60 million
to install a new Mini
Babybel® production

line at its plant in
Sablé-sur-Sarthe.




Following the pioneer
Evron site in France, the
Tangier site was chosen
as the pilot site for the
roll-out of a Manufacturing
Execution System (MES)
designed to digitalize

all information flows in

11 plants of the Group’s.

Bel Japan was named
“Company of the Year” by
the French Chamber of
Commerce and Industry
in Japan.
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@ United Arab
Emirates

Bel is one of four Platinum
Partners of Bright Bites,
the world’s first
supermarket concept for
children, developed

by the Carrefour Group.
In line with the country’s
priorities in terms of
health, education, and
sustainable development,
it combines shopping,
learning, and play.

Asia is one of the

Group’s growth drivers.
To support the rise of
The Laughing Cow® and
Kiri® in China, Vietnam,
India, and Southeast Asia,
Bel has established a

new Research, Innovation,
and Development hub in
Song Than, Vietnam.

The Group launched five
products in China in 2025
and three in Vietnam.

@ Algérie

In 2025, the Koléa
plant celebrated five
years of accident-

free operations,
becoming the first site
in the Group to achieve
this record, thanks

to the constant
vigilance of its teams.

@ Indonesia

By acquiring a 22.5% stake
in Mulia Boga Raya, a
subsidiary of Garudafood -
Indonesia’s leading snack
and cheese producer -,

Bel has taken a strategic
step forward in this
archipelago of 275 million
inhabitants, where the
“Cheese” category

is experiencing strong
growth.

Bel broke ground for the
second plant in China,

in Yucheng (Shandong),
a strategic investment
to meet the growing
demand for cheese and
dairy products in

the Chinese market.
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In the United States and
Canada, recipes for success:

7. The limited edition Pumpkin
Spice The Laughing Cow®
brought American consumers
all the flavors of fall in their
favorite snack, reminiscent of
traditional pumpkin pie

with spices and cinnamon.

8. Containing fruit and B
vitamins (B1, B2, B3, and B5),
GoGo squeeZ® Active Fruit
Blend-Energy Release is the ideal
snack to take with
you for a workout or outdoor
activity.

9. A creamy treat made with
milk, GoGo squeeZ® PuddingZ
is an on-the-go pudding
available in chocolate and
vanilla flavors.

10. Spoons at the ready, get
set, enjoy! The new GoGo squeeZ®
Homestyle fruit compotes have
been launched in Canada in three
flavors: Apple Cinnamon, Baked
Apple, and Baked Pineapple.

11. With Boursin® Crumbles
Garlic & Fine Herbs or
Caramelized Onion & Herbs,
Boursin® is conquering a nhew
category (crumbled cheese)
that is growing by 5% per year
in the United States and further

expanding the ways we eat by

jazzing up salads. This innovation

received the Best Salad Go,
Topper Award from Better Homes Gﬂ i \

& Gardens magazine. soutk @J,
ey o
12.55% of Gen Z enjoy “swicy” :
flavors, a combination of sweet o |
and spicy. With Boursin® Hot
Honey & Roasted Garlic, Boursin®
is responding to this trend,
which accounts for 38% of the
combinations found on US
consumers’ menus.
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In France, appealing
to all generations:

13. Nearly one in two French
people (41%) enjoy an aperitif at
least once a week. Apéricube®
launched six themed innovations
(Game Night, Bella Italia,
Mountain, and more) and 12 new
flavors in May to continue
surprising consumers.

14.Pom’Potes® A la Fraiche is
setting out to conquer Gen Z

in France, particularly 18-25 year
olds, with four recipes combining
fruit with a tangy citrus twist

for a refreshing and flavorful
experience.

United Kingdom, for sports
enthusiasts and foodies:

15. With 18% more protein and
33% less fat, Babybel® Protein
is aimed at young adults and
active adults who want a higher
protein intake. This innovation
was also launched in 2025

in France and the United States.

16.Launched in September in
the United Kingdom and
Scandinavia, Boursin® Blue is
the brand’s reinvention of
blue cheese, making its
flavor accessible to everyone.
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Bel has set itself the ambition of reducing the
use of plastic in its packaging and favoring
biosourced and renewable materials. The global
rollout in 2025 of new paper packaging for
Babybel®, an iconic brand in its portfolio, is part
of this ambition. The commercial launch of

this innovation began in the United Kingdom in
2025, followed by the US, Canadian, and
Northern European markets in 2026, before

a global roll-out to all 50 countries

concerned from 2027 onwards.

Small cheese, big impact

With more than 2 billion portions sold
each year worldwide, the evolution of
Babybel® packaging makes a real impact
on a global scale: the switch to recyclable
paper packaging represents a decisive
step in the brand’s sustainable
transformation.

1007

of Babybel®
products manufactured
in five plants and
distributed in 50 countries
around the world will be
packaged in FSC*(
certified paper sourced
from sustainably managed
forests by 2027

(1) Forest Stewardship Council.

From cellophane to paper

Since the end of 2020,
Babybel® has been using
biosourced and home-compostable
cellophane. The switch to paper
packaging represents a major technical
and industrial challenge and is the
result of several years of research
and development. This change goes
far beyond choosing a new material -
it is a structural evolution.

=700
vgr 2l




Testing before rollout

The new paper packaging is being
developed step by step using a “test & learn”
approach. The project is being carried out
in our Babybel® factories around the world,
particularly in Evron, where half of the
world’s Babybel® cheese is produced. It
alternates between plant trials and real-
world testing in order to meet the industrial
requirements of large-scale production
at all Babybel® sites worldwide.

Meeting the industrial challenge

Machines had to be adapted and
some replaced in order to maintain
production rates: 14 portions packaged
per minute and 5 million units
per day in Evron alone!

Keeping the red wax shell

This protective layer plays
an essential role as it is an integral
part of the product. It allows
the cheese to mature, preserves the
quality of the product over time,
guarantees its microbiological safety,
and resists temperature fluctuations.
The traditional red wax coating
is therefore being retained as it
remains an essential protective
barrier for the cheese and
contributes to its integrity
and taste.

Continuing to offer
the same experience

Opting for paper is not simply a
matter of replacing one material with
another. The protection system had to be
completely redesigned to guarantee product
quality and safety at every stage, from
manufacturing to consumption. What is
the goal? Consumers will enjoy the same
iconic and delightful experience, while their
expectations in terms of sustainability and
practicality will be met with more
responsible packaging that is adapted
to the product’s life cycle.
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AT THE F@REFRONT OF

Bel has chosen Accenture, a
leading partner, to implement and
accelerate its digital transformation
and reinvent its business model.

Bel will benefit from a partner supporting
its integration of Dassault Systemes’

3DE experience software, digitizing other
parts of the business, and managing

the transformation from start to finish. Bel
has several ambitions: to become more
resilient and agile, stimulate growth, and
shorten time to market while reducing CO,
emissions. This is a major, global project.
From optimizing production to accelerating
time to market, it entails multiple large,
interconnected projects.

Increasing production
efficiency

Accenture is supporting Bel in the rollout
of a manufacturing execution system (MES),
Apriso software from Dassault Systemes,
which is common to all 11 of Bel’s main
agri-food and dairy factories worldwide.

Optimizing logistics and
supply chains

Accenture is working with Bel to roll out an
advanced Al-based planning solution to
improve the management of materials and
product inventories. The expected benefits
include more effective anticipation of
customer demand trends, reduced costs,
guaranteed product availability for
consumers, and support for the Group’s
commitment to reduce its CO, emissions
by 25% by 2035.

Accelerating product
time to market

Accenture and Bel are strengthening
product lifecycle management
through better use of data, including
real-time visibility of regulatory,
product, and quality data at every
stage of product development.

Driving business
transformation

Accenture is supporting Bel in

the effective structuring and
coordination of its transformation
projects, including the use of a
dedicated team to oversee business
processes and the rollout of a
training program.

ACCENTURE _/

Collaboration with acceniure
to support a major digital
transformation
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LEONARD DIDIOT DENIS RVILLE
Director of the Evron Director of the Tangier
plant (France) plant (Morocco)

SHARED

"

of the Group’s plants
(4,500 employees) are
involved in the MES,
which will initially be rolled
out in 2025 at a pilot site
in Evron (France), then
in Tangier (Morocco),
Lons-le-Saunier, and
Sablé-sur-Sarthe (France).
This gradual approach
will contribute to
the development of a
standard model.




Since 2020, the Bel plant in Sorel-Tracy,
Quebec, has been producing thousands of
Babybel® snacks every day for Canadian
consumers. With zero landfill and low
material loss, this frugal and 100% digital
site sets an example for others to follow.

It all starts with the reception and
pasteurization of milk. The milk
collected from Quebec-based
producers is transported by Bel

Canada’s partner, Maison Riviera.
To reduce their CO, emissions,

the two businesses, which occupy
neighboring sites, have pooled

their energy production systems

(heating and cooling).

From milk to cheese

The milk is transformed into curds
before proceeding to the molding,
pressing, and draining stages,
followed by brining and ripening.
By replacing paperwork with real-time
data access, field employees can
make informed decisions thanks
to real-time visibility into production
progress and performance. This helps
improve production line efficiency,
reduce material losses, and enhance
the quality of our products
for our consumers.

Energy and water:
precious resources

The building has been designed
and insulated to be thermally
efficient. It is equipped with heat
recovery systems. The plant is
100% digital, disposable water bottles
are banned, and taps are fitted with
water-saving devices. An electric
vehicle charging station has

been installed on site.
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A well-protected cheese

There would be no Babybel® without
its little red shell - this is where the
paraffin coating process takes place.
The quality of the wax shells is checked
by cameras before the cheeses

are wrapped in netting.

A virtuous local ecosystem

The whey produced during the
manufacture of Babybel® is sent
to Maison Riviera, which concentrates it
so it can be sold for animal feed. Cheeses
that do not meet the plant's standards
but are still fit for consumption
are reused by the Bergeron
cheese factory, a local business
that has been producing
The Laughing Cow® since 2007.

Recovering all waste

The Sorel-Tracy plant has
partnered with several recycling
facilities, most of which are less

than 100 km from the plant.

Cardboard is sent to be
introduced back into the paper
and cardboard industry.

Organic materials are
composted and used as input
for the production of
insect-based proteins.

Plastics are reused to
manufacture street furniture.

Metals follow the metal
recovery process.

IT equipment is entrusted to
specialists experienced in the
processing of these materials.
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RISK FACTORS AND INSURANCE POLICY
Risk management policy

2.1

Risk management system

The Group pursues an active general risk management policy
that anticipates risks and transforms certain risks into
opportunities, strengthening the Group’s resilience to external
factors, by adapting its business model to development
challenges as effectively as possible and protecting its
assets, as well as its stakeholders (employees, consumers,
customers, the planet, partners, investors, etc.). The Group’s
Risk Management Department is responsible for the overall risk
management system and ensures that the system in place
contributes to the resilience and value creation for the Group
anditsecosystem.

The primary objectives of the Group’s risk management
system are to:

protect the Group’s collaborators assets and activities;

establish a relationship based on trust with the stakeholders,
through value creation;

promote the risk management culture throughout the
organization;

optimize processes in the capture and management of risks;
transform certainrisks into opportunities.

The Group’s Enterprise Risk Management (ERM) system has
been presented to the Trust and Ethics Committee (operational
body attached to the Executive Committee, represented by two
of its members as well as the functions and markets
departments) on February 2, 2026 and validated by the
Executive Committee on February 19, 2026. This is aligned with
the objective of strengthening the Group’s resilience to external
factors, adapting the business model to developmental
challenges, and protecting assets and stakeholders.

This approach is led by the Risk Management Department,
attached to the Trust and Ethics Department. The Risk
Management Department relies on a network of risk
management correspondents (cluster and market financial
directors, quality managers and plant management controllers)
and crisis correspondents (e.g. CSR, quality, regulation and
finance) and deploys its risk management system within the
headquarters’ functions, the brands, clusters and markets as
well as plants.

All local maps feed into the global Group risk map, which is
updated annually, in addition to annual interviews conducted at
headquarters level. The Risk Management Department
complements this approach with programs to support the
Group’s growth and crisis management. The coordination of
these initiatives contributes to optimizing diagnostics across
the Group and bringing consistency to the control system at
each level of the Group’s organization.

RISK MANAGEMENT POLICY

The Group’s Trust & Ethics Committee meets at least three
times a year. It reviews, in particular, the Group’s policy,
general risk management system, as well as its risk mapping. In
addition to risk mapping, the Risk Management Department
presents the overall risk management system to the Group’s
Executive Committee and to the Audit Committee (the Audit
Committee, in turn, reports on its activities to the Board of
Directors). This system is reviewed at least once a year to
ensure the effectiveness of the risk management system. The
Executive Committee may need to address specific risks to
reinforce certain action plans as part of the Group’s general
development policy and its associated investments.

Overall risk mapping and associated action plans

The overall risk mapping program is developed at each level of
the organization (Group, brands, clusters, markets and plants).
These risk maps are designed using a common methodology
that includes a risk universe and scales for assessing impact,
probability and the level of maturity. The risk management
correspondents deploy the risk analysis methodology within
their entity or entities, and the Steering Committees meet to
determine “risk owners” and validate their risk map(s).

In 2025, the entity risk mapping action plans were integrated
into the budget exercises. In addition, risk maps were assessed
on the basis of different scenarios for qualifying the impact of
risk, in order to enable financial quantification.

Finally, to consolidate the Group’s risk mapping and complete
the analyses, individual interviews are conducted with
shareholder representatives, members of the Executive
Committee and functional directors at headquarters.

Risk mapping is an annual exercise, which is organized around
two campaigns. The first campaign, involving the
identification of risks, is carried out at the end of the previous
year, before the consolidation is presented to the Executive
Committee at the beginning of the year. The second campaign,
involving the monitoring of action plans mid-year, is organized
upstream of the entities’ strategic planning and budgetary
exercises to ensure that the risk management actions are
allocated with resources (including any investments).

The Group’s risk map was updated and validated by the
Executive Committee on February 19, 2026. Action plans
associated with the risks identified are managed by the Risk
Management Department and by the risk management
correspondents (for the brands, clusters, markets and plants).
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Project and country risk & opportunity programs

Since 2023, the Group enhanced the project risk assessment
system to support decision-making for strategic projects
related to innovations, renovations (particularly recipes and
packaging), investments (especially industrial investments) and
mergers and acquisitions. The objective of this approach is to
integrate risk assessment at the beginning of projects and
create action plans to address these risks throughout the
project life cycle. The program aims to provide guidance to
project leaders in evaluating risks and directing actions as
part of an integrated approach.

In addition, these analyzes can be supplemented by country-
risk and opportunity analyzes in certain regions, making it
possible to identify and quantify risk levels by country and/or
region, to characterize the political, economic, financial,
environmental and business environment risk factors.
These analyses provide the opportunity to express due
diligence according to the levels of exposure of the various
regions. Action plans are then developed to measure signal
monitoring and strengthen and/or activate contingency
plans.

Corruption and duty of care risk mapping

The corruption and duty of care risk mapping process serves to
raise awareness within the organization regarding business
practices related to the compliance and ethics program and
to respond to legal regulatory changes. This process includes
risk mapping exercises dedicated to fighting against
corruption, respecting human rights, protecting health and
safety, and preserving the environment (refer to
section 3.4.2.3 “Vigilance plan”).

The corruption and duty of care risk maps are regularly
updated at Group level as well as within clusters and markets.

RISK FACTORS AND INSURANCE POLICY
Risk management policy

This exercise aims to identify and assess risk scenarios related
to corruption as well as those related to the duty of care (such
as risks of violations of human rights, individual health and
safety, and the environment). It leads to a more in-depth
analysis of risk scenarios, needs, and priorities at Group level.
The mapping process jointly addressed the two themes of anti-
corruption and duty of care to consolidate the information
available regarding the identified risks and the policies,
processes, and controls adopted by the Group on these
subjects.

This mapping was presented to the Executive Committee on
February 19, 2026.

Furthermore, in 2025, the double materiality analysis was
updated to include both internal and external stakeholders.
This updated analysis aims to adjust priority challenges for
both the Group and its external stakeholders. In particular, this
analysis confirmed the existence of issues related to business
ethics. The materiality matrix obtained is presented in
Chapter 3 “sustainability statement.”

Crisis management system

The Group has implemented a crisis management system.
The incident and crisis management procedure outlines the
general principles, preliminary measures, and roles of various
partiesin theevent of acrisis.

This procedure is deployed and applied by all Group entities.
Crisis cells are established at the level of each entity and are
prepared to address potential crises. Additionally, a training
module is deployed within the organization, and crisis
simulation exercises are regularly organized across the Group,
in the clusters, markets, and plants.
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RISK FACTORS AND INSURANCE POLICY
Ranking of risks

2.2 RANKING OF RISKS

The Group operates in a constantly changing environment,
which may give rise to external risks with potential impacts on
the Company’s risk profile. The main risks presented below and
discussed in sections 2.3, 2.4 and 2.5 are considered by the
Group to be likely to have a material impact on its activities,
financial position, brand image, assets and outlook at the date
of this annual report. However, other risks deemed not
material or unidentified to date could also affect the Group, its
financial position, brand image and outlook.

Risk factors are presented within each category in a
descending order of importance determined by the Group at
the date of this annual report. The Group’s assessment of this

order of importance may be modified at any time, in
particular due to the occurrence of new events affecting the
Group’s risk profile.

These risks are managed within the Group through the
deployment of the integrated risk management and internal
control process outlined below, as well as through internal
audits (refer to section 4.2 “Risk management and internal
control procedures”). Particular attention is also paid to
compliance with the ethical framework, which is constantly
being strengthened within the Group, and to the deployment
of the Think Ethics program (refer to section 3.4.2.1 “Corporate
culture and business conduct policies (G1-1)").

Category Risk factors Trends
Political and geopolitical risks =
Risks related to the sustainability of natural resources and climate change =

Risks related to the Risks related to raw materials and energy price volatility -

external environment in

which the Group operates Risks related to business model resilience New
Risks of fraud, corruption and human rights violations +
Risks related to image and reputation -
Risks related to information systems +
Risks of business discontinuity at a strategic production site =
Risks related to trademarks and intellectual property +

Operational risks Risks related to supplier dependency +
Quality, food safety and product regulation risks +
Risks of environmental impact from operations -
Risks related to the availability of skills +

Foreign exchange risks
Financial risks
Liquidity risks
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Risk matrix

M Risks related
to quality, food
safety and food
regulation

M Risks of
environmental
impact from
operations (CSR)

IMPACT

availability (CSR)

M Liquidity risks

| ..

M Risks related to skills

RISK FACTORS AND INSURANCE POLICY
Ranking of risks

Political and
geopolitical risks

Risks related to the
sustainability of
natural resources and
climate change (CSR)

»
>

A

PROBABILITY

Methodology

The Group’s risk map was updated and validated by the
Executive Committee on February 19, 2026 using the
methodology described in section 2.1: “Overall risk mapping
and associated action plans.” The risk matrix takes into
account the Group’s double materiality analysis (noted as
“CSR” in the matrix), refer to section 3.1.3.1.1 “Double
materiality analysis of the Group™).

Thus, the risk factors mentioned here in Chapter 2 may have a
dual impact with a financial and economic aspect, combined
with social, environmental and societal responsibility issues:

in their material negative impact on the business, i.e. on the

Group’s financial position and results, its image and outlook;

inthe Group’s impacts on its ecosystem and stakeholders.
The Group’s internal control environment is described in
Chapter 4 on corporate governance (refer to section 4.2.2
“Internal control environment of the Company”).
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RISK FACTORS AND INSURANCE POLICY
Risks related to the external environment in which the Group operates

2.3 RISKSRELATEDTO THEEXTERNAL ENVIRONMENT
IN WHICH THE GROUP OPERATES

The Group’s worldwide industrial and commercial presence exposes it to certain risks that could impact its business,
reputation, employees, financial position, results and/or assets. For example, the Group has faced protectionist measures
in different regions, such as the United States and China, and difficulties in operating in conflict-prone regions (Near and
Middle East).

The Group is not directly affected by the war in Ukraine, having no subsidiary or plant in the country, but its presence in
several Eastern European countries (Poland, Slovakia, Czech Republic), could expose it in case of an expansion of the
conflict.

In spite of the geographic diversification strategy, the impact of geopolitical events in some regions in which the Group
operates is still partly unpredictable.

RISK MANAGEMENT

The Group’s regional diversification and business model strategy is intended to cushion the impacts of these risks by
limiting the effects of complex local situations, while maintaining the possibility of offsetting them with more favorable
situations in other markets. As a result, the Group,in line with its purpose and its strategy,selects investment projects
(including plant capacities, innovations and reformulation of recipes and packaging) and proposes innovative business
models in the regions (such as joint ventures in India, China and Indonesia). The Group continues to strengthen its local to
local strategy by developing its production sites locally, particularly by strengthening its industrial footprint (United
States, Vietnam, China), in order to get closer to these markets, reduce the risk of supply disruption and limit its exposure
to protectionist policies.

The implementation of the country-risks and opportunities program (refer to section 2.1 “Risk management policy”) helps
decision-making in risky countries and/or regions requiring special vigilance. The Risk Management Department writes up
strategic notes for certain investments and/or partnerships in certain countries in highly sensitive contexts, in order to
implement action plans that take account of the risk levels relating to geopolitics, politics, economics, finance and
business environment, in particular.

Risks related to raw materials and energy price volatility.
Risks related to image and reputation.

Risks related to corruption, human rights abuses and fraud.
Foreign exchange risks.

Risks related business model resilience.
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RISK FACTORS AND INSURANCE POLICY
Risks related to the external environment in which the Group operates

As an agri-food manufacturer, the Group is highly exposed to the sustainability of natural resources and the
consequences of climate change, and to the growing scarcity of fresh water worldwide, and the collapse of biodiversity
and ecosystem services in particular. The increase in extreme weather events such as heat waves, droughts and floods is
coupled with underlying trends such as rising temperatures and changing rainfall patterns. These phenomena have
profound consequences for the sector, especially in the upstream value chain, and food security at the global level.

The growing risks associated with natural disasters, such as extreme events (one-off risks) and medium- and long-term
trends (chronic risks), coupled with the global loss of biodiversity and pressure on water resources, could have an impact
on the yield of raw materials used by the Group, resulting in risks in terms of the availability and quality of supplies, and
therefore the costs of these raw materials.

At the same time, consumers’ eating habits could be increasingly influenced by consideration of a product or diet’s
impact on the sustainability of natural resources and on the environment (climate, water, biodiversity).

The risks related to climate and environmental challenges detailed in more detail in Chapter 3 (refer to
section 3.2 “Environment”). They are the result of the Double Materiality exercise conducted by the Group and are based
on the recommendations issued by the Taskforce on Climate-related Financial Disclosure (TCFD), for climate risks.

RISK MANAGEMENT

Bel addresses environmental issues throughout its value chain, from farm to fork, taking a cross-cutting, ecosystemic
approach, based on the concept of planetary limits. Indeed, climate, biodiversity and water issues are interdependent: for
example, healthy soils can have many positive impacts on the water cycle, carbon storage and biodiversity. Similarly,
reducing CO2 emissions and fighting deforestation ensure the proper functioning of the water cycle and thereby help
preserve natural environments and biodiversity.

For this reason, the environmental policies put in place by the Group focus on several key areas:
the fight against global warming (refer to section 3.2.1“Climate (ESRS E1)”);

sustainable use of water resources, including the subject of water pollution (refer to section 3.2.2 “Pollution (ESRS E2)”
and 3.2.3 “Water and marine resources - (ESRS E3)”);

the preservation of biodiversity and natural ecosystems (refer to section 3.2.4 “Biodiversity and ecosystems (E4)”);

compliance with the principles of the circular economy (refer to section 3.2.5 “Resource use and circular economy
(ESRS E5)”).

The action plans implemented by the Bel Group for the transition to regenerative agriculture practices (refer to
section 3.2 “Focus on regenerative agriculture”), the increase in the fruit- and plant-based product offering (refer to
section 3.2.1 “Climate (ESRS E1)”) and also food waste and losses (refer to section 3.2.5 “Resource use and circular
economy (ESRS E5)”) play an essential role in adapting its model, strengthening the resilience of its activities and
meeting the needs of its consumers and civil society in general.

Risks related to business discontinuity at a strategic production site.
Risks related to raw materials and energy price volatility.
Risks related to image and reputation.
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Risks related to the external environment in which the Group operates

Volatility of raw material prices (milk, powdered milk, butter, cream, fruit, etc.), packaging and energy used by the Group
for the manufacture of its products is likely to have a significant effect on its results. Climatic conditions and
fluctuations in demand at the global and regional levels impact the price and volatility of dairy and fruit raw materials. For
energy, changes in consumption relative to the budget may also present a risk on unregulated markets.

The markets continue to be heavily impacted by geopolitical crises and conflicts, particularly in Ukraine and in the Near
and Middle East, as well as impacts linked to natural catastrophes that may result in difficulties to access certain raw
materials (e.g. fruits).

Operating expenditure, for raw materials, packaging and consumables used for production (including energy costs)
relating to goods sold, represented 74.15% of operating expenses (€2,646.5 million) as of December 31, 2025 (refer to
Chapter 5, Note 3.2 “Operating expenses by nature,” of Chapter 5). Against this background, the Group continues to be
exposed to the local economic, commercial, climate, political and regulatory conditions that could influence its ability to
pass along fluctuations in the prices of the raw materials, packaging and energy it needs to make its products.

RISK MANAGEMENT

The Group regularly reviews markets, enabling it to accurately estimate the impact of expected price volatility over the
year and to draw lessons in terms of how to manage it. Since 2008, the Raw Materials Committee has aimed to share
information on past and future changes in the Group’s raw material, packaging and energy prices, to share and align the
purchasing strategy aimed at managing volatility risks, and to prepare the budget (and estimates).

In 2025, the Risk Management Department assisted the Purchasing Department in the development of a dedicated risk
map (including elements related to the risks of price volatility of raw materials and energy). This initiative has
complemented the risk management system by strengthening an action plan.

In France, the agreement on the conditions for the purchase of milk established with the Organization of Producers with
which the Bel Group works (APBO - Association de Producteurs Bel de I’Ouest) makes it possible to limit this volatility for
the 650 farms by setting a projected average annual price (at €500/1000 liters in conventional milk and €570/
1000 liters in organic milk in 2026), as well as the volume (440 million liters).

In the United States, the Group uses hedging operations for its dairy-related activities in relation to its specific needs
(refer to Chapter 5, Note 4.16.6 “Raw-materials risk management”). In addition, now focused on the healthy snacking
sector, the Group is diversifying its supply chain, being present in both the dairy and plant-based raw materials
segment, including fruit (refer to section 3.2.1.2.3.4 “Accelerating the development of low-carbon products and thus the
Group’s positioning in the fruit and plant-based segment”). Aside from the agreements reached with its customers and
retailers, the Group’s ability to pass on changes in the prices of raw materials depends on economic conditions and on
local political and regulatory conditions for certain markets (refer to section 3.4.2.3.2.2 “Collaboration with stakeholders”).
In some countries, retail price increases are subject to approval by the authorities.

The new hedging strategy was presented to the Executive Committee in February 2025. It aims to establish budgeting
policies and secure contracts on non-regulated markets, in collaboration with Production Site Managers and the
Purchasing Department, to anticipate the volatility of energy prices. Moreover, as part of its energy sobriety plan, the
Group has strengthened the energy efficiency of its sites by reducing electricity consumption, optimizing water use,
installing biomass boilers, capping the temperature for headquarters in Europe (at 19°C) and appointing “energy sobriety”
ambassadors.

Risks related to business discontinuity at a strategic production site.
Foreign exchange risks.
Liquidity risk.
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Risks related to the external environment in which the Group operates

The economic slowdown in some markets and a potential financial bubble linked to private investments in the artificial
intelligence industry can generate a risk on purchasing power, which could have negative effects on the Group’s sales
volume and margin.

The Group’s results may be impacted by the coexistence of retailer brands on the market, consumers’ increasing
privatization of categories deemed essential, and sensitivity to value for money. In Europe, the development of
distributors’ alliances aimed at consolidating distribution operators and increasing competitiveness may impact the
Group’s profitability. Furthermore, ongoing pressure on purchasing power, combined with increasing polarization of
economic and geopolitical balance, is leading consumers to become more selective in their purchasing. Competition is
intensifying across all regions as local operators in the same category offer similar products and certain competitors
establish strong local roots.

Finally, the development of new listing tools such as conversational Al, in particular Generative Engine Optimization
(GEO) and connected refrigerators, represents a new approach to listing and optimizing use, changing the consumer
shopping experience. Any delay in integrating these technological developments into the Group’s digital and commercial
roadmap could affect its brand visibility among consumers.

RISK MANAGEMENT

A family-owned group with over 160 years of history and a mission-driven company since 2024, Bel’s purpose is to create
long-term value for its stakeholders. This is reflected in its brands and business model, which are based on a business
promoting inclusivity, accessibility and the iconic status of its brands among its retail customers and consumers. The
Group develops the appeal of its brands, in particular through activations and its societal role, in order to build a close
and trusting relationship with its consumers. This is the case, for example, in 2025 with the donation of more than 1 million
The Laughing Cow® products in Morocco (with the SOS Children’s Villages organization) and the participation of the The
Laughing Cow® brand as Official Supplier of the Tour de France and the TotalEnergies Africa Cup of Nations (ACN) in
Morocco. Moreover, the diversification of the Group’s regional footprint and its product portfolio (global and local brands)
makes it possible to limit its exposure to macroeconomic risks and their implications for household purchasing power.
Also, the acceleration of out-of-home and e-commerce models complements traditional distribution channels, allowing
greater proximity and an alternative experience with consumers. In addition, through structuring business partnerships,
such as the one launched in Indonesia in 2025, Bel strengthens the category’s growth momentum and supports the
development of tailor-made innovations, aligned with changing consumer preferences. This investment demonstrates the
Group’s desire to forge strong and sustainable partnerships with leading local actors, in order to accelerate its
development, adapt to the specificities of the markets and drive its mission: to make healthier and responsible food
accessible to all.

Political and geopolitical risks.
Risks related to raw materials and energy price volatility.
Risks related to the sustainability of natural resources and climate change.
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Risks related to the external environment in which the Group operates

Given the location of its production, export and distribution activities, and the location of a significant number of its
employees in sensitive regions - particularly in Africa, the Middle East and Asia - the Group is facing risks of fraud,
corruption and human rights violations

The very nature of its operations involves frequent interactions between its employees and various stakeholders,
including public and supervisory authorities, suppliers - including farmers and producers of raw materials such as milk and
fruist - as well as suppliers and trading partners.

These situations may generate risks of non-compliance with the Group’s commitments, which may significantly affect the
reputation of its brands, but also legal and financial risks, including civil and criminal sanctions falling within the scope of
the Sapin Il and the duty of care laws.

These risks may concern employees, but also the Group’s relations with local communities, authorities and its partners, in
particular agricultural producers. Despite existing measures, residual exposure to isolated, marginal behavior or behavior
contrary to the Group’s practices and commitments cannot be completely ruled out.

RISK MANAGEMENT

Executive management ensures the implementation of compliance with the internal framework to prevent the risks of
fraud, corruption and human rights violations. In 2025, the Ethics, Compliance & Litigation Department was created and is
reponsible for the Group’s ethical system framework. The Trust & Ethics Committee meets at least three times a year, and
ensures the proper application of the system. In 2025, the Group implemented a policy to combat fraud and set up a
dedicated unit that meets regularly to analyze reports, coordinate actions and strengthen avoidance. Furthermore, the
Group’s tax policy is based on a measured and controlled approach, with no presence in countries with preferential tax
regimes, and is accompanied by robust transfer pricing management and the negotiation of advance agreements with the
relevant tax authorities.

The Code of Good Business Practices, updated in 2023, forms the fundation of the ethical framework and applies to all of
the Group’s subsidiaries, taking into account local specificities. It is supplemented by an anti-corruption procedure,
established in 2016 and updated in 2024, which specifies the rules and expected behaviors of all employees (refer to
section 3.4 “Business conduct (ESRS G1)”). A procedure governing Gifts and Invitations, which became applicable in 2016
and was revised in 2024, aims to prevent the risk of impropriety and is supervised by the Trust & Ethics Department. The
responsible lobbying procedure, published in 2024, defines the practices and rules applicable to the Group’s lobbying
actions, also reducing this risk.

In accordance with the requirements of the Sapin Il and the duty of care laws, the Group conducts regular risk mapping
exercises covering its own activities and those of its stakeholders. This work, initiated in 2017 and strengthened from 2023
through a joint approach by the Ethics, Compliance & Litigation departments and the Risk Department, is based on a
documentary analysis, workshops at cluster and market levels, and interviews. This approach enabled the consolidation of
a Group mapping for each theme, the identification of major risks, and the definition of targeted action plans. It was
presented to the Executive Committee on February 19, 2026, and then to the Audit Committee on March 17, 2026.

In addition, the third-party verification system applied to suppliers and customers has been strengthened to take into
account ethical issues, human rights risks and local specificities of supply chains. This approach contributes directly to the
prevention of risks within commercial relations and is part of the Group’s Vigilance Plan.

The Group also deploys an awareness and training strategy aimed at disseminating ethical culture to all employees. An
updated anti-corruption e-learning module was shared with the employees in 2024, covering topics such as gifts,
invitations, and conflicts of interest. In June 2025, an additional module called “Think Ethics” was made available to all
employees to reinforce their understanding of ethical principles. Awareness will again be raised among members of the
administrative and supervisory bodies in 2026.

The Bel Ethics Line report system allows employees as well as partners, customers and suppliers to report any
inappropriate behavior in their interactions with the Group. Reports are rigorously analyzed, and may lead to internal
investigations and corrective action when necessary. The Group applies a zero-tolerance policy against corruption,
influence peddling and any breach of probity (refer to section “3.4.2.6 Prevention and detection of corruption and bribery
(G1-3)").

Risks related to image and reputation.
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Risks related to the external environment in which the Group operates

The image and reputation (perception of the Company by its stakeholders) of the Group and its commercial brands (The
Laughing Cow?®, Kiri®, Babybel®, Boursin® Pom’Potes and® GoGo squeeZ®) are an integral part of the business’s value. In
this respect, any harm caused to the Group’s image and reputation and one of its brands may have repercussions on its
sales activities, financial results, and consequently, its growth.

Given its international presence and the strong recognition of its brands, the Group is exposed to various risks that could
harm its image and reputation. These risks could relate to situations of product misuse, inappropriate consumption
behaviors, or even the disclosure of information that is not scientifically verified or that is considered incorrect. They
could take the form of “bad buzz” on social media or in the media, campaigns of criticism led by NGOs, geopolitical
tensions (French brands could be banned locally) or boycotts. In the longer term, brand communications and operator
practices which are perceived as misleading or with an impact on the health of consumers may be subject to more
stringent regulations and penalties. These regulations can also extend to packaging, such as the European Packaging and
Packaging Waste Regulation (PPWR), which can impact the Group’s image and reputation by NGOs or a poor perception
of consumer packaging.

In addition, the Group’s international communication strategy, particularly through social media, is likely to amplify the
impact of criticism of the Group and its brands.

Moreover, there is an increased risk of seeing advertisements and social media posts appearing in contexts that are
detrimental to one of its core brands, particularly due to the abandonment of checks by platforms such as Facebook and
X. There is also an increased risk of fake news related to artificial intelligence, with the potential to damage the image and
reputation of the Group’s brands.

RISK MANAGEMENT

The Group conducts its activities ethically, ensuring that its employees and partners respect, all around the world and in
all circumstances, the principles and rules set out in its Code of Good Business Practices (refer to section 3.4.2.1.2 “Think
Ethics, the Group’s program to involve everyone in ethics”).

The Group is particularly attentive to communication about its brands. A Responsible Communication Charter defines the
applicable rules in terms of communication around brands and products, providing a framework for product advertising
and promotion, with recommendations concerning associated consumer behavior (avoiding a sedentary lifestyle,
encouraging reasonable consumption, etc.). With this in mind, the Group has developed the Fair Communication to
consumers program aimed at ensuring fair and transparent information for consumers, so that they can make informed
choices. This program is based on detailed rules at the Group level and decision guidelines, particularly for nutrition,
health, environmental, naturalness or novelty claims, while ensuring compliance with laws and regulations regarding
composition, labeling and claims.

The Group ensures that all communications on its products comply with applicable legislation and regulations, in order to
guarantee the composition of the products and to adopt fair communication to consumers. In addition, specific
monitoring, carried out in partnership with a third-party provider, enables the Group to control the advertising activity of
its core brands and moderate content that does not align with its image or values.

Regarding marketing to children, the Group has been a member of the European voluntary movement EU Pledge since
2016 and has signed the FAIRe program of the Union of Advertisers in France (refer to section 3.3.3.2.4.2 “Communicating
responsibly, in particular to children”). In 2022, Bel France announced that it would become the first agri-food business
to adopt, as early as 2023, the Responsible Influence certificate introduced by the Autorité de Régulation Professionnelle
de la Publicité (ARPP), committing to collaborate only with certified content creators, guaranteeing the use of best
practices in their sector.

The Group’s brands are stepping up their communications on issues that may help consumers make informed food
choices. They capitalize on the relationship of trust established with their consumers to guide them toward balanced and
more environmentally friendly eating behaviors. The Group also ensures that consistency of discourse accurately reflects
its practices (refer to section 3.3.3.2.4.2).

At the same time, the Group has strengthened its crisis management measures in order to better detect signals, rapidly
mobilize the organization in the event of a critical event, and provide suitable responses to scenarios presented.

Since December 2017, the Group’s reputation has been measured quarterly in France using the Reputation Institute
methodology, which has also been rolled out in the United States and Morocco since 2021. Lastly, the Group has been
listed in the European Union’s transparency register since 2014 (see section 3.2.2 “Promoting responsible practices with
its suppliers”).

Risks related to trademarks and intellectual property.
Quality, food safety and product regulation risks.
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Operational risks

2.4 OPERATIONAL RISKS

The Group relies on data from integrated IT systems to make decisions concerning operational management and
traceability. Although these applications are continuously monitored and upgraded, any failure of the applications or
communication networks could adversely affect some decision-making processes and the profitability of operations.

The Group is also exposed to cyberattacks and hacking that can lead to data loss, destruction (impacts on data integrity),
theft or leaks (impacts on data confidentiality) and can compromise business continuity (such as the hacking of physical
equipment in plants, or leaks of sensitive data). Against a backdrop of the increased digitalization of operations (including
greater access to its industrial systems, which had been isolated up until now), its degree of exposure to cyberattacks
and hacking attempts is increasing.

RISK MANAGEMENT

The Group has systems and procedures in place to track and manage fraud risks, hacking attempts and the spread of
computer viruses. Regular procedure and tool updates continue to be implemented to mitigate threats that arise from
changes in technology, notably for the Industrial IT System. Measures aimed at reducing the Group’s exposure to
cyberattack risks include an increased focus on IT system security with priority given to cybersecurity projects, a faster
roll-out of the strategy at the management level, and changes in governance. These security measures are audited and
tested, and awareness campaigns are held.

As it stands, the ongoing geopolitical tensions have not had any concrete repercussions in terms of changing the Cyber
threat faced by the Group. Indeed, the Cybersecurity Department has not observed any increase in the number or
sophistication of attacks targeting the Group, but remains particularly vigilant while maintaining information channels
with its peers in the Industry.

In parallel, the Group makes use of specialist operators to manage its critical infrastructure (IT systems and
telecommunication networks). The contracts governing the Group’s relationship with these operators have been drawn
up to ensure a high level of availability and security compatible with maintaining centralized applications in operational
condition. These contracts and their associated services are reviewed on a regular basis, and the business recovery
procedures to be implemented in the event of a major incident at the Group’s processing center are tested periodically.
For example, all services and solutions supporting the detection and response of cybersecurity incidents were renewed in
2025 following a call for tenders.

In 2025, the Cybersecurity Department also carried out a massive training campaign for internal users of the information
system, rising from about 20% to more than 80% of employees who have completed and validated cybersecurity training.

Furthermore, on March 26, 2024, the Security Department published its first information classification and protection
policy for the Group’s documents according to their sensitivity level. The Safety Department has also developed and
launched an escape game concerning information protection in order to raise awareness among the Group’s employees
on the subject.

Risks related to business discontinuity at a strategic production site.
Risks related to image and reputation.
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Operational risks

The Group has 29 industrial sites in operation (located in Europe, North Africa, the Middle East, North America and Asia)
which operate in cooperation with strategic suppliers and logistics partners.

Any incident on a Group industrial site or on a partner site, whether it is accidental (fire, explosion, extreme weather
conditions, flood, etc.) or intentional (sabotage, hacking, cyberattack, attacks, strikes, conflicts, etc.) could cause a
slowdown in activities, or even a total or partial site shutdown and affect the production and sale of the products made
there.

These impacts may vary significantly according to:
capacity volumes;
the nature of the products made at the site in question;
the possibility of redirecting production to another site;
the capacity to source alternative supplies;
the possibility of identifying other logistics solutions.

RISK MANAGEMENT

To secure its production facilities, the Group’s Health and Safety and Security departments, with the support of their
network of correspondents (site health and safety managers and security managers) actively contribute to regular
optimization of the safety and security at the Group’s production sites, and to regular maintenance operations on the
industrial equipment. The production sites’ safety and security systems are audited regularly to ensure the
effectiveness of their prevention and incident response systems. The Group has also taken out property and
operating loss insurance policies to cover these risks (refer to section 2.6 “Insurance and risk coverage policies”).

At the same time, the Group’s Security Department leads a network of security correspondents within the Group’s
production sites to ensure the acculturation of operational teams to security risk management. In particular, the
Security Department has set up a system for reporting security violations (via its correspondents network). Finally, the
security department also provides training to raise awareness on the protection of information, property and people to
all new arrivals at the Group’s head office and has distributed an awareness-raising tool to the network for all new
arrivals at the plant. In addition, a new security policy on site protection was published in 2025. Furthermore, reflex
sheets specific to two particular scenarios were written and distributed to network members for local application.

Risks related to image and reputation.
Risks related to supplier dependency.
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Operational risks

The Group owns trademarks, patents, domain names, and copyrights worldwide. Intellectual property represents a
significant portion of its intangible assets, and its brands are a crucial aspect of its competitiveness.

With the reputation of its core brands (The Laughing Cows®, Kiri®, Babybel® Boursin®, Pom’Potes® and GoGo squeeZ®),
the Group is inherently exposed to the risk of counterfeiting and unfair competition in all regions where it operates.

The potential challenges in protecting and defending its intellectual property rights - especially its brand trademarks and
patents - and combating counterfeiting could impact the Group’s activities and performance. Moreover, Bel should
secure its product launches to preserve its rights and avoid infringing its previous rights.

In addition, the risk associated with property protection is accentuated by the development of joint ventures in its new
regions (China, India, Indonesia).

RISK MANAGEMENT

The Group is therefore making considerable efforts to protect and defend its intangible assets, including its core brands
and patents, all around the world. The Group is continuously implementing global strategic thinking to optimize its
brands and patents (deposits, consolidations, renewals, abandonments). For example, the Group has implemented global
monitoring of its major brands to prevent the registration of infringing trademarks by third parties. Similarly, new product
and brand projects undergo a freedom-to-operate analysis with respect to the prior rights of third parties before being
launched.

The Group reacts systematically in the event of a clear infringement of its rights in the areas where it operates. It strives
to regularly raise awareness among its employees of the issues of intellectual property and the dangers of counterfeiting.
To ensure effective protection and defense of its intangible assets, the Group has entrusted this mission to its /P,
Innovation, Tech & Business Law Department.

Finally, as part of its joint ventures, the Group implements contractual clauses to protect its machinery technologies,
revenues and industrial processes.

Risks related to image and reputation.
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Operational risks

The Group’s production requirements are fulfilled by external suppliers, with a focus on milk- and fruit-based raw
materials as well as packaging. These supplies originate from a limited number of operators in the market. If some of its
suppliers were unable to meet their obligations, particularly for raw materials, the Group may face challenges in securing
alternative sources, potentially impacting its results and operations.

Operating expenses, which encompass raw materials, packaging, and manufacturing consumables (including energy
costs) related to goods sold, account for operating expenses of €2,646.5 million as of December 31, 2025. Additionally,
the Group is now confronted with sustainable agriculture matters and associated risks within its supply chain.

Despite the implementation of a supplier diversification policy, the limited availability of certain inputs from a small
number of suppliers limits the prospects of finding alternative sources.

RISK MANAGEMENT

The Group’s Purchasing Department has developed a policy to mitigate the risk of supply disruption by securing a
substantial portion of the Group’s goods and volumes through annual and multi-year framework agreements with a select
number of strategic suppliers.

Additionally, the Bel Group has initiated a risk management policy for packaging by establishing contingency plans.

In response to the sustainability challenges in the dairy industry, the Group has crafted a Global Sustainable Upstream
Dairy Charter and outlined a set of foundational commitments for 2025. Moreover, in France, the Group has renewed its
collaboration with the West Bel Producers Association under an unprecedented agreement aimed at better milk prices
(refer to section 3.2.4.2.2 “Biodiversity policy”).

Furthermore, as a key player in the food industry through its healthy dairy, fruit and plant-based portions and a leading
presence in the branded cheese sector, the Bel Group is diversifying its procurement.

Lastly, the Group has introduced a Sustainable Purchasing Charter and conducts assessments of its suppliers, with a
primary focus on human rights and anti-corruption efforts (refer to section 3.2.2 “Promoting responsible practices with its
suppliers and partners” or 3.4.2.4 “Management of relationships with suppliers”).

Risks of total or partial shutdown or destruction of a strategic production site.
Risks related to raw materials and energy price volatility.

Liquidity risk.

Foreign exchange risks.
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Operational risks

Food security is of paramount importance to the Group. Any alleged or confirmed risk related to the food safety of the
Group’s products could endanger consumers, as well as the Group’s reputation, business and financial results.

Risks depend on the nature of the product in question and are present at every stage of the production cycle, throughout
its value chain. Upstream product-related risks mainly arise from chemical or physical causes (foreign bodies), or are
linked to fraud (origin/composition), which can affect raw materials and, ultimately, the Group's finished products and/or
packaging.

Furthermore, due to the nature of its business, the Group is exposed to the risk of non-compliance with the Group's
product quality standards (contamination, foreign objects, etc.). If any of these risks materialize, the products may require
withdrawal or recall, which could harm the Group’s sales or the trust placed in it by its customers and consumers. Sector-
specific crises could have a negative impact on the Group due to negative media coverage.

Although the Group has put in place strict standards in terms of food quality and safety, its implementation could entail a
risk in certain regions, particularly in joint ventures (e.g. India, China), and subcontractors.

In addition, as the Group operates in numerous countries, it is subject to regulations established by governments or
international organizations which apply to its manufacturing, sales, import and export of food products. More
specifically, the Group is subject to standards in relation to health, safety and the environment, to customs systems and
quality controls. Any amendments to these laws and regulations, as well as any administrative decisions, may impact the
Group’s business and financial performance.

Finally, many regulations can indirectly restrict the sale of its products. The quality and safety of the Group’s food
products, along with strict adherence to the regulatory framework in which it operates, are its primary concerns.

RISK MANAGEMENT

The Group relies on a dedicated Quality and Food Safety Department, which oversees, coordinates, and drives all
structures, processes, and systems related to hygiene, food safety, and quality, including associated management
systems. This department defines strategic policies and orientations, ensures the consistency of systems and reporting at
all levels, supports the Group’s entities and carries out audits to assess the effectiveness of the systems in place, including
product withdrawal and recall procedures. It also has the mission of alerting the Executive Committee of any major
situation falling within its scope.

In addition, the Group identifies, as far upstream as possible, emerging risks that may directly or indirectly affect its
production activities, particularly in a context of increasing consumer sensitivity to food quality and safety issues. After
assessing their nature and criticality, appropriate and proportionate prevention and control measures are implemented.
These schemes evolve according to changes in the product portfolio and the associated risk exposure.

The missions of the Food Safety and Quality Department are implemented through a quality network rolled out at
headquarters, production sites and subsidiaries, and cover in particular:

the definition, rollout and monitoring of the Group’s quality policy;
the development of the food security prevention strategy and the coordination of associated actions;
anticipating food safety risks, preventing crises and managing alert reports and crisis situations;

the definition and dissemination of applicable rules, standards, good practices and benchmarks, as well as the
monitoring of their implementation;

the execution of process and product risk analyses;

rollout and compliance with Hazard Analysis Critical Control Point (HACCP) principles and food safety management
systems;

the implementation of product compliance monitoring systems, including the detection of foreign bodies;

The definition and implementation of policies on Food Defense (prevention of malice risks) and Food Fraud (prevention
of fraud risks related to raw materials), as well as the follow-up of associated monitoring plans;

supporting certification procedures and determining the means for certifying products and processes;
carrying out internal and external audits (production sites, subcontractors, suppliers and service providers);

defining control and monitoring plans as well as upstream and downstream traceability systems;
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Operational risks

managing complaints and quality perception assessment tools by customers and consumers;

performance analysis, reporting and implementation of continuous improvement actions;

training and support of the Group’s teams, production sites, the supply chain and external warehouses;

rollout of the Make Consumer Smile program for quality (food safety) and risk awareness across the entire business.

The Group also implements programs to raise awareness of quality, food safety, and risk culture throughout the
organization, as well as risk analyses integrated into innovation, renovation, and continuous improvement projects at
every stage of their development.

The Group’s approach to health, food safety and traceability is part of a particularly demanding regulatory framework. A
reference guide is drawn up based on an in-depth analysis of all applicable regulations relating to quality, food safety, and
hygiene in the countries where the Group manufactures or imports its products. Wherever possible, the Group applies
the strictest requirements, mostly derived from European regulations, to all its stakeholders, from upstream agriculture to
the end consumer. In some areas, the Group adopts internal standards that are more demanding than the regulatory
requirements, particularly in the area of allergen management.

In order to achieve harmonization and operational excellence, these benchmarks are shared with all of the Group’s
production sites, as well as with its suppliers and distribution partners.

Risks related to image and reputation.

The nature of the Group’s activities can cause environmental risks to its ecosystem: especially greenhouse gas emissions
related to the upstream dairy, water resource use, in particular in certain areas with water scarcity, risks of a negative
impact on the environment, biodiversity, and deforestation through its supply chain.

Some agricultural practices (for example, due to unsustainable cultivation or breeding practices) may have an impact on
natural resources, biodiversity loss or the climate. Potential impacts may include operating performance, business
continuity or the Group’s image.

RISK MANAGEMENT

To address these challenges, the Group specifically assessed the risks mentioned in the double materiality exercise (refer
to section 3.1.2.3 “Material impacts, risks and opportunities and their interaction with strategy and business model”). As
part of this work, the Group implements continuous improvement plans or encourages these plans when it is not directly
in charge.

The Group is working to reduce its environmental footprint across its entire value chain:

reducing greenhouse gas emissions through ambitious action plans for a sustainable upstream dairy, including a carbon
analysis of the farms and the implementation of “greener” practices by the farmers (implementation of regenerative
agricultural practices), development of a low-carbon fruit and plant-based product offering, economical and innovative
production plants (energy efficiency and shift to using renewable energy), eco-designed packaging, optimized
upstream transportation, etc;

reducing the risks of a negative impact on the environment and biodiversity and deforestation related to procurement
through its “zero deforestation” policy, ranging from the cow feed to packaging design and the ingredients used in
recipes (accelerating the development of products containing plant-based ingredients);
preserving water resources by reducing its withdrawals and minimizing the impacts on water quality through its Water
policy.

This approach is described in section 3.4 “Fighting for the planet.”

Risks related to the sustainability of natural resources and climate change.
Risks related to image and reputation.
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Operational risks

The Group’s mission, which is to “give access to healthier and more sustainable food for all,”
guides its 11,147 employees. Human capital is a bedrock enabling it to fulfill this mission. In particular, the Group develops
its activities in regions such as the United States, Canada and China, and the availability of skills is key in these
growing regions. In addition, the employee turnover rate for 2025 was 12% (refer to section 3.3.1 “Bel’s own workforce
(ESRS S1).”

One of the Group’s key assets is its employees. In a constantly evolving agri-food industry, the Group is committed
to developing its employees’ skills, while boosting their capacity for adaptation to dynamic environments which are vital
to the talent retention policy in order to respond to transition issues.

RISK MANAGEMENT

The Group implements a dynamic human resources management policy and a compensation policy that is in line with
market practices where the Group operates, in order to limit and anticipate the potential impacts of its ability to recruit
and retain talent.

In order to manage the risk associated with the availability of skills, the Group applies its Nurture program, which is
organized around four axes (refer to Chapter 3 “Bel’s own workforce (ESRS S1)”):

Be Well: health & safety, well-being at work and fair pay;

Belong: a unique and shared culture, diversity, equity, and inclusion;

Become: skills development;

Believe: commitment and positive impact.

Since 2023, the Group undertook a profound transformation of its human resources policy across all its regions, including
an overhaul of its Talent programs. The aim of the “Talents@Bel” program is to identify and develop talent to contribute
to current and future performance. This initiative takes the form of an annual cycle structured around three key aspects:
Growth Conversations, Impact Review and the review of talent and succession plans.

The Group introduced the “Development Conversation,” a key opportunity for employees connected to the Group
platform to discuss their development with their manager and align it with an appropriate career path. Each employee
builds an Individual Development Plan with clear objectives, thus reinforcing their skills, fulfilment and commitment.
This discussion is intentionally unrelated to the performance discussions. In 2024, a pilot was launched to implement
these Growth Conversations for employees in plants not connected to the Group platform.

Impact review is based on two major principles: simplification and accountability of employees and managers. With a
user-centric approach, the HR function rolled out impact and annual variable compensation (Bonus) management.

The promotion of a culture based on high performance contributes to guaranteeing individual and collective results within
the Company. The employees’ impact is assessed according to their individual performance, based on what they have
achieved and how they have achieved it, with the objective of positively influencing the business’s collective results and
the performance of the Group.

In addition, in 2024, the Group’s Training and Development Department revised its operating model with the ambition of
positioning Training and Development as a central strategic growth driver for Bel, by placing the learner at the heart of
this model.

Several initiatives have been rolled out to cultivate a learning organization that enables its employees to hone their skills
and advance their careers. The range of training on offer continues to diversify particularly in terms of format, including
in-person sessions, digital modules and hybrid training. This diversity is crucial to cater for the employees’ varying needs,
offering flexibility and accessibility. It also helps to maximize the commitment and effectiveness of the learning, while
aligning the skills developed with the Company’s strategic objectives.

Finally, it is worth noting the creation of a recruitment expertise center “Talent Acquisition COE” for France. This
organization was established in June 2024, with the aim of making Bel’s recruitment system more professional in
response to the current talent tensions. Thus, the Group is strengthening the quality of our recruitment practices by
attracting the best talent to the Group and by reducing the number of vacant positions that can hinder our business
performance. This new “pilot” organization will also enable us to enhance our best practices at the Group level.

Risks related to image and reputation.
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RISK FACTORS AND INSURANCE POLICY
Financial risks

2.5 FINANCIAL RISKS

The Group is exposed to transactional foreign exchange risks due to significant sales and purchases of its entities in
currencies other than its functional currency. Additionally, the Group holds assets and incurs liabilities in a wide range of
currencies. Since the consolidated financial statements are presented in euros, the value of assets, liabilities, income, and
expenses may be significantly affected by adverse fluctuations in their local currency against the euro.

As of December 31, 2025, the primary currencies exposed to transactional foreign exchange risk were the US dollar, the
British pound, and the Polish zloty. For instance, as of December 31, 2025, a 1% increase in the exchange rate, taking into
account the associated transaction risk exposure before hedging, would have a negative impact on the EUR/USD and
EUR/GBP currencies of €2.6 million and €1.2 million, respectively, in operating income on an annual basis, while a 1%
decrease in the EUR/PLN exchange rate, taking into account the associated transaction risk exposure before hedging,
would have a negative impact of €0.9 million in operating income on an annual basis.

In the event of a local currency devaluation in a country where there is no financial instrument for hedging, such an
incident could impact the profitability of the affected entity or the value of its assets when converted to euros, and could
affect the Group’s operating or financial income.

RISK MANAGEMENT

Management policy is to hedge highly probable transaction risk on foreign currency transactions using firm or optional
derivative financial instruments to reduce its sensitivity to unfavorable currency fluctuations. The Group implements a
centralized foreign exchange policy to hedge the annual budgetary risk on purchases and sales of freely convertible and
transferable currencies for all French, European, North American, Japanese and Chinese entities. The Group Treasury
Department provides these entities with the necessary currency hedges. The dollar, pound sterling and zloty are the main
currencies exposed to transaction risk. Hedges do not exceed a time horizon of 18 months.

The hedging policy is set out in Note 4.16 “Financial instruments” to the consolidated financial statements in Chapter 5.

For subsidiaries in countries where there are no financial hedging instruments, the policy is to maximize natural hedging
as much as possible, for example through billing currencies.

Risks related to raw materials and energy price volatility.
Risks related to business discontinuity at a strategic production site.
Liquidity risks.
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RISK FACTORS AND INSURANCE POLICY
Financial risks

The liquidity risk for the Group refers to the risk of being unable to meet its financial payment obligations (such as
financial charges, loan repayments, or financial liabilities) or its operational payment deadlines (such as payments to
suppliers, employee wages, taxes, etc.).

These risks may arise from various factors, including changes in market conditions that the Group is exposed to, which
could limit access to liquidity or result in a portion of its debt becoming due. Certain financing arrangements (Euro PP,
Schuldschein, USPP, RCF) are subject to limits on financial leveraging ratio (consolidated net debt divided by current
operating income, plus current depreciation, amortization, and impairment). Breaching these limits could prompt
repayment or lead to significantly higher liquidity costs based on market conditions, potentially impacting the Group’s
profitability or business continuity. As of December 31, 2025, the financial leverage was 2.14, compared to a limit of 3.75
(see Note 4.16.1, Liquidity risk management of Chapter 5 “Financial and accounting information”).

SK MANAGEMENT

The Group mitigates this risk by aiming to anticipate its short-, medium-, and long-term needs:
the Group maintains a short-term liquidity buffer invested in liquid money market instruments;
it diversifies its maturity dates (refer to Note 4.16.1, Liquidity risk management);
it holds an undrawn credit line of €550 million maturing in 2028;

it has a short-term financing option through a €500 million NEU CP (Negotiable European Commercial Paper) program,
of which €99 million has been utilized.

Risks related to business discontinuity at a strategic production site.
Risks related to raw materials and energy price volatility.
Foreign exchange risks.
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2.6

Insurance and risk coverage

The Group follows a centralized risk coverage approach
encompassing all of its subsidiaries worldwide, with the
exception of its Iranian subsidiary (insured locally). Certain
regulatory constraints or regional exclusions may mean that
policies have to be arranged locally. The insurance programs
are all arranged with leading international insurers. The Group
exercises operational control in terms of negotiating policies,
monitoring capital and covering risks.

In addition, in order to optimize the cost of insurance and
maintain good risk control, the Group is developing a self-

RISK FACTORS AND INSURANCE POLICY
Insurance and risk coverage policies

INSURANCE AND RISK COVERAGE POLICIES

insurance policy through its reinsurance subsidiary Bel Ré,
which obtained its license in April 2025.

Bel Ré has been participating in the frequency risk coverage
scheme since May 1, 2025, through the Group’s “civil liability”
and “property damage and operating losses” insurance
programs.

Bel Ré is subject to French regulations and controlled by the
French Prudential Supervision and Resolution Authority.

Property damage, operating losses and transportation

Coverage of major hazards, particularly the risk of fire,
explosion and natural events likely to generate a consequent
operating loss, is negotiated for the entire Group with leading
insurers. Coverage is renewed annually on January 1, except
in the case of multi-year contracts.

Coverage amounts are determined and re-evaluated by
assessing risks and maximum possible loss (MPL), taking into

Civil liability, cyber

The main contracts dealing with civil liability, particularly with
operational civil liability, as a result of product defects or
environmental damage, are arranged as part of a general
insurance program, taking account of the specific features of
frontline contracts entered into locally, mainly in the United
States and Canada.

Additional policies

Some risks, such as coverage of corporate officers’ liability
and customer credit risk, are also managed centrally. In the
case of customer credit risk, subsidiaries are invited to

account the replacement value of assets and an appropriate
indemnification period for each site. The insurers set various
liability sub-limits, particularly for natural events.

Preventive audits of the industrial sites are regularly carried out
by experts withinand outside the Group.

The automatic fire sprinkler system installation program will be
continued, and will eventually cover all production sites.

Given the development of the Group’s business, particularly in
the United States, the liability insurance program has been
restructured and strengthened in order to be in line with the
Group’s exposure.

In addition, the level of coverage in the event of a cyber attack
has been increased to bring it into line with market standards.

endorse a Group program set up from France to cover their
local customer risks.
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SUSTAINABILITY STATEMENT
General disclosures

3.1

3.1.1

GENERAL DISCLOSURES

This sustainability statement has been prepared in accordance
with the requirements of the European Corporate sustainability
reporting Directive (CSRD). It therefore complies with the
requirements of the European sustainability reporting
Standards (ESRS) and applicable French legislation. The Bel
Group has highlighted the interpretations made and the
uncertainties encountered while preparing this document to
ensure transparency and facilitate understanding of this
sustainability statement.

To better understand this standard’s requirements and
expectations, the Group teams keep up to date with the expert
recommendations, application guides and Q&As from the
European Financial Reporting Advisory Group (EFRAG). These
standards will further enrich the regulatory framework in the
coming months and years. The Bel Group applies the provisions
set forth in the “Quick Fix” delegated act, transposed by the
DDADUE law, particularly regarding the three-year extension to
the transitional measures provided for in Annex C of ESRS 1,
and for the metrics required by ESRS E4. Some estimates
presented in this Report may also be adjusted over future
reporting periods.

Furthermore, assessments of certain sector-specific data are
currently based on limited available data. This information
should gradually increase as the number of reporting
undertakings grows and reporting practices are consolidated at
the sector level.

Internal controls over the sustainability statement will be further
strengthened to ensure information is reliable. In addition, the
possible comparisons for this second year of reporting provide
greater clarity and visibility of the Bel Group’s progress in terms
of sustainability.

Finally, this report clarifies the main decisions taken as well as
the thresholds used in the double materiality assessment
process. This process, which is essential for determining the
material impacts, risks and opportunities to be included in the
analysis, is gradually refined.

3.1.1.11 Consolidation scope

General principles

Since June 2025, the shares of the company Unibel have been
withdrawn from the regulated market of Euronext Paris,
resulting in the delisting of Unibel, the parent holding company
of the Bel Group. This change has no impact on the Group’s
sustainability reporting scope. For financial year 2024, the
scope of the sustainability statement covered all of the Unibel

ESRS 2 Other general disclosures

Group’s own operations, i.e., the companies over which Unibel
exercised financial and operational control, namely the Bel
company and its consolidated subsidiaries. For the current
financial year, the scope of the sustainability statement remains
unchanged: it covers the Bel company and the subsidiaries over
which it exercises financial and operational control (hereinafter
referred to as “the Bel Group” or “the Group™).
Except in cases of consolidation or disposal of activities
(see below), the scope is symmetrical to the financial
consolidation scope (refer to Chapter 5.51, Note 10
“Consolidation scope”). The following are therefore not
included in the scope of calculation of metrics:

interests in which the Group does not exercise financial or

operational control;

non-controlling interests that are not consolidated and over

which the Group has no operational control, and equity-

accounted subsidiaries.

To make data included in sustainability reporting more reliable,
the Group has applied the following rules for the consolidation
and disposal of activities:

disposal: ESG data and the performance of any entity sold
during the current reporting period are excluded from ESG
indicators. N-1 indicator data is recalculated on a like-for-like
basis to ensure comparability (N-1 pro forma) as well as the
reference financial year (the baseline);

acquisition: ESG data and performance of any entity acquired
during the reporting period were not considered for the ESG
indicators, unless otherwise indicated in this chapter. ESG
data from newly acquired entities will be included in the ESG
indicators no later than two full financial years after the
closing of the transaction.

Thus, the data published for the year 2025 pertains to all Group
entities and subsidiaries included as of December 31, 2025.

The Sustainability Statement includes material information on
the upstream and downstream value chain identified in the
double materiality analysis. This information pertains solely to
parties (1) associated with hotspots exposing the Group to
actual and potential impacts on people and/or the
environment. This may also include parties (2) that represent
key dependencies for the Group in terms of products or
services, thereby generating risks and opportunities for the
Undertaking (refer to section 3.1.4.1.2 “Group value chain”).

In this Report, the Cheese segment refers to the Group’s
activities that encompass the manufacture and sale of cheese
products. The Squeeze scope includes businesses which
manufacture and sell fruit products and ready-to-eat desserts.

To ensure that data is properly understood, it is automatically
mentioned if an indicator is calculated for a specific scope.
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SUSTAINABILITY STATEMENT
General disclosures

Environment

IRO type

IRO title

IRO description

Stage of the
value chain

Time
horizon

Actual /
potential

Climate change adaptation

Positive | Working with suppliers | Working with suppliers on adapting raw materials to supply Upstream MT Actual
impact on climate adaptation resilience, for example through financial incentives and long-
solutions for a fair term agricultural practices such as regenerative agriculture.
transition (sourcing
and raw material
availability).
Risk Increase in Implementing solutions to adapt to climate and face more Operations MT
investments relative to | unpredictable weather means higher costs (logistical, production
the implementation of sites and equipment protection, etc.) for Bel.
climate adaptation
solutions in Bel’s
operations.
Risk Vulnerability on Poor anticipation could lead to an increase in the cost of Upstream + MT
sourcing (energy, raw purchased energy for Bel’s own operations, and an increase in Operations
mat, transport, etc.) the cost of purchased goods and services (e.g. volatility of
and ability to operate energy prices due to the evolution of the energy mix toward a
(availability and gradual elimination of fossil fuels) for its value chain, which could
overpricing). generate shortages and/or stock-outs.
Moreover, climatic conditions can disrupt Bel’s upstream value
chain by leading to a reduction in agricultural yield or damage to
crops for instance, which increases the cost of raw materials for
Bel. Additionally, suppliers’ investment to adapt to climate
change could be impacted in raw material purchasing prices.
Risk Additional costs due to | The new regulations require compliance work for Bel and pose a | Operations LT
compliance with new threat of new sanctions that could generate additional costs
regulations and (transition risk). Affecting the entire value chain (procurement,
penalties, including the | supply chain, and production), a rapid rise in carbon prices could
carbon price and have a significant impact on the Group’s costs.
carbon tax.
Opportu- | Develop new product Bel is shifting its focus toward new plant-based and non-dairy Upstream + MT
nity portfolio mix through products and participating in R&D on alternative dairy proteins Operations +
new products (plant- in order to adapt to climate change, which would lead to market | Downstream
based, alternative and revenue gains.
proteins, vegetal).
Climate change mitigation
Negative | Greenhouse gas Bel’s own operations and value chain activities such as livestock Upstream + ST Actual
impact emissions due to own raising, vegetables and fruits production and dairy products Operations +
operations and value manufacturing generate greenhouse gas emissions linked to the Downstream
chain activities. consumption of fossil fuels and fertilizers as well as methane
emissions, which contribute significantly to climate change.
Positive | Work with suppliers, Improvement of sourcing practices by implementing climate Upstream + ST Actual
impact customers and transition programs with suppliers, thereby reducing Scope 3 Downstream
consumers on climate GHG emissions and indirectly slowing down climate change.
mitigation solutions to Inspire and grow upstream agriculture to work on innovative
avoid and reduce solutions such as regenerative agriculture to reduce GHG
greenhouse gas emissions. Collaborate with local and global recycling channels
emissions. to implement packaging recycling programs, reduce or improve
the purchase of materials, combat food waste and loss and thus
indirectly reduce Scope 3 product emissions.
Risk Loss of revenue due to | Degraded image for consumers for not complying with new Downstream | MT
customer delisting our | regulations, for not reaching Bel’s climate commitments
products because of (requested by sustainability rating agencies, investors analysts,
their environment clients), or for the climate strategy being insufficient compared
impact. to peers could impact Bel’s revenues.
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IRO type

E2 - POLLUTION

reduction and prevention

Pollution

Negative
impact

Negative
impact

Negative
impact

Risk

Risk

Risk

E3 - WATER AND MARINE RESOURCES

IRO title

Impact of water
pollution from our
activities and the
activities of our value
chain on the planet
and on human health.

Impact of pollution of
soil on the planet and
on human health
resulting from our
operations and our
value chain.

Impact of pollution of
air on the planet and
on human health due
to upstream activities.

Damage to the Group’s
image if it is perceived
as a source of
pollution, leading to a
fall in revenue.

Disruption of
operations due to soil
and water pollution
and non-compliance
with regulations

Vulnerability on
sourcing (raw
materials, etc.) and
ability to operate
(availability and
overpricing) due to
pollution.

Water use quantity optimization

Negative
impact

Positive
impact

Risk

Reduced availability of
water resources.

Working with suppliers
on water use
optimization and
resilience
(consumption,
withdrawal,
considering local water
scarcity) and within
our value chain
(sourcing and raw
material availability,
regenerative
agriculture).

Ability to invest to
avoid/reduce/recycle/
reuse water
withdrawals and
optimize consumption.

SUSTAINABILITY STATEMENT
General disclosures

IRO description

Water pollution resulting from the Group’s activities has a direct
negative impact on the environment and human health.
Contaminated water threatens aquatic ecosystems, reduces
biodiversity and limits access to clean water for local
communities. Across the value chain, processes such as
agriculture, transportation and end-of-life of products contribute
to these impacts, affecting workers and surrounding
populations.

Pollution of soil resulting from the Group’s operational activities
has a direct negative impact on the environment and human
health. Contaminated soil degrades land quality, reduces
agricultural productivity and damages biodiversity. Across the
value chain, processes such as agriculture, transportation and
end-of-life of products contribute to these impacts, affecting
workers and surrounding communities.

The agricultural activities upstream of the Bel Group (dairy and
fruit products) generate methane and nitrogen emissions,
contributing to the formation of fine particles and air pollution.
These air emissions have negative impacts on human health and
ecosystems.

Environmental practices from suppliers or in the Group’s
operations that do not comply with global and/or local
regulations might lead to controversy, diminishing stakeholder
confidence, increasing regulatory fines, and damaging the
reputation of Bel's brands, ultimately resulting in lower financial
performance.

Water and soil pollution related to operational activities can lead
to production stoppages or delays, affecting the revenues of Bel
and its suppliers. Failure to comply with environmental
regulations or the emergence of new requirements can also
increase legal and compliance costs, while disrupting the supply
chain.

Environmental degradation and pollution of land, air and water
can reduce resource availability, increase raw material costs, and
disrupt the value chain. This pollution also increases the risks of
food security, resulting in additional sanitation and insurance
costs.

The massive consumption and withdrawal of water, particularly
for livestock farming and in Bel’s value chain, can lead to water
shortages in certain regions, also contributing to microclimatic
change.

Improvement of procurement practices by taking into account
the subject of water in discussions with suppliers (mostly key
ones), particularly on water use optimization and resilience,
reducing environmental impacts along the supply chain.

To integrate in our R&D process and new products development
water ratios, and be able to fund water road map for Scopes 1
& 2 may require investments.

Stage of the
value chain

Upstream +
Operations

Upstream +
Operations

Upstream

Upstream +
Operations

Upstream +
Operations +
Downstream

Upstream +
Operations

Upstream

Upstream

Operations

Time
horizon

MT

MT

MT

MT

MT

MT

MT

MT

MT

Actual /
potential

Actual

Actual

Actual

Potential

Actual
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SUSTAINABILITY STATEMENT
General disclosures

Stage of the | Time Actual /
IRO type | IRO title IRO description value chain horizon potential
Risk Water shortages or Water shortages or rationing can hamper Bel production and Upstream + MT
rationing, impacting disrupt milk collection from dairy producers, threatening Operations
the business continuity | business continuity. Limited water availability also affects Bel
of our plants and our suppliers with water-intensive crops or production, particularly
suppliers, including livestock farming, which may suffer from increased costs and
farmers. exacerbate drought conditions.
Water quality optimization
Negative | Water pollution and Bel’s industrial activities, including waste generation, the use of Upstream + ST Potential
impact non-compliance toxic chemicals and wastewater discharges, can contribute to Operations +
resulting in impacts on | water pollution and harm biodiversity and aquatic habitats Downstream
aguatic ecosystems around its sites. In addition to its role in reducing pollution, the
along the value chain. Group also plays a part in managing pollution risks throughout
the product life cycle, including upstream and downstream
activities such as bauxite residue management.
Risk Environmental Increasing regulatory requirements for wastewater treatment Upstream + ST
compliance and increases Bel’s operational costs. Non-compliance or accidental Operations

reputational risks
related to wastewater
management

environmental incidents, internally or at suppliers, can trigger
controversy, reduce stakeholder confidence, lead to fines and
damage the brand’s reputation, ultimately affecting financial
performance.

E4 - BIODIVERSITY AND ECOSYSTEMS

Biodiversity and ecosystem protection

Negative
impact

Negative
impact

Positive
impact

Risk

Biodiversity loss due to
damaged and
interdependent
ecosystems.

Upstream agricultural
activities have impacts
on biodiversity, linked
in particular to land
use, habitat
destruction, water and
soil degradation, waste
and disturbances.

Support the transition
toward nature-positive
solutions such as
regenerative
agriculture or restoring
biodiversity and
ecosystems, thus
increasing the
resilience of upstream
agriculture.

Operational risk
related to land
degradation,
biodiversity loss and
scarcity of raw
materials.

Bel’s industrial practices emit greenhouse gases, accelerating
climate disruption and leading to the degradation of nature
(fresh water, land, air) and wildlife.

Ecosystems are also impacted by water pollutants and soil
pollutants like solid waste generated by Bel’s operations.

Agricultural activities of Bel’s suppliers directly leads to land use,
habitat destruction (including deforestation), water and soil
degradation, and GHG emissions, resulting in biodiversity loss.

Efforts to support the transition to natural solutions by
improving supplier practices or participating in restoration
projects have a positive impact on habitats, freshwater, land, and
soil, and help preserve biodiversity and ecosystems and

increase farm resilience.

Land loss from desertification and land degradation, along with
biodiversity and ecosystem loss reducing agricultural and
forestry yields, could limit land availability for Bel’s supply chain
and increase raw material costs or disrupt operations.

Operations

Upstream

Upstream

Upstream +
Operations

MT

MT

LT

MT

Actual

Actual

Actual

ES - RESOURCE USE AND CIRCULAR ECONOMY

Responsible Packaging
Negative | Environmental impacts | Use of packaging materials from natural resources especially Upstream ST Actual
impact due to the extraction with extraction of non-renewable energy and raw material
and transformation of negatively impact the environment.
natural resources for
packaging materials.
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SUSTAINABILITY STATEMENT
General disclosures

Stage of the | Time Actual /
IRO type | IRO title IRO description value chain horizon potential
Negative | Water and soil Packaging waste generated all along Bel’s supply chain causes Upstream + ST Actual
impact pollution caused by water pollution and soil pollution and deteriorate local Operations +
packaging waste ecosystems. Downstream
throughout the entire
supply chain and at the
end of the packaging’s
life cycle.
Risk Ability to invest and to | Non-economic restrictions such as regulation, market bans, Upstream + ST
be compliant with quota or prohibition of natural resources, standards/certificate Operations
accelerating regulation | schemes, etc. increases indirectly the operation costs in terms of
compliance. compliance, product restrictions and disruption of supply chain.
Emerging and fast changing regulations to which the group is
not compliant directly could cause the group to pay fines.
Risk Risk of loss of revenue Bel faces the risk of lower sales due to changing consumer Downstream | ST
and damage to the preferences for sustainable packaging, limited acceptance of
Group’s reputation due | innovative formats and inability to meet the needs of distributors
to consumer or retailers, which are often stricter than regulations. In addition,
expectations and packaging controversies can erode stakeholder confidence,
packaging trigger regulatory sanctions, and damage the brand’s reputation,
controversies. ultimately affecting financial performance.
Food waste and losses
Negative | Environmental impacts | Resource use and food waste generated all along Bel’s value Upstream + ST Actual
impact linked to food waste chain impacts climate change, due in particular to the Operations +
and resource use. overexploitation of resources that ultimately are not consumed. Downstream
Also food waste and loss could lead to pollution of air, water
bodies and soil, deteriorating local ecosystems and increasing
impact on climate change.
Positive | The portions business Developing portion format can generate environmental and Operations + | ST Actual
impact model helps to reduce consumers benefits such as increasing food safety, limiting Downstream
food waste in our excess consumption and food waste, offering right nutritional
downstream value intakes, and enabling accessibility into international regions.
chain. The Portion format reduces waste by preventing leftovers at
home and extending the consumption period of products
because the product remains unopened, both at stores and at
home.
Opportu- | Improve productivity Minimizing production losses and downgrades by prioritizing Operations ST
nity while minimizing losses | reuse or looking for recovering unavoidable food waste will
and downgrades, or reduce resource consumption and improve productivity, thus
prioritizing reuse or reducing operational costs.
looking for recovering
unavoidable food
waste.
Industrial waste management
Negative | Pollution of End of life of waste in landfill can have a negative impact on the Operations ST Actual
impact ecosystems due to environment and human health (pollution of ecosystems, soils

waste generation and

deficient management.

and water, climate change, air pollution, etc.).

ST:short-term. MT: medium-term. LT: long-term.
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Workforce

Actual /
potential

Time
horizon

Stage of the

IRO type | IRO title IRO description value chain

S1- OWN WORKFORCE

Working conditions (own workforce)

Negative | Impact on health and Industrial activities can significantly impact workers’ health and Operations ST Actual
impact safety of employees. safety, leading to severe accidents and lifelong occupational
illnesses. Global variations in health and safety standards result
in inconsistent employee protection. Frequent travel for
commercial activities also increases the risk of road accidents for
our sales workforce. Furthermore, failure to respect work
schedules or adhere to adequate social dialogue can harm the
mental health of employees, leading to burnout and impacting
overall workforce well-being and long-term productivity.
Positive | Create and guarantee By promoting safe and fair employment conditions, including Operations ST Actual
impact safe and fair equitable salaries and benefits, across all regions of operation,
employment, with Bel contributes to improving the standard of living of its
competitive wages and | employees. This fosters social inclusion, strengthens local
employee benefits in economies, and enhances employee well-being and
all regions where Bel engagement, supporting long-term business resilience and
operates, in order to responsible growth.
guarantee our
employees a decent
standard of living.
Risk Additional costs due to | Additional costs due to increased insurance premiums due to Operations ST
health and safety frequent workplace accidents and health issues, decreased
impacts on employees. | productivity and higher absenteeism from health and safety
incidents, increased turnover and training costs for new hires, or
lifelong compensation for employees disabled by workplace
accidents.
Risk Operational Failure to adequately manage employee working conditions and | Operations ST
disruptions due to the emergence of social conflicts can cause operational
social conflict or disruptions, resulting in revenue loss for Bel. Geopolitical events,
geopolitical instability. like the Arab Spring or hyperinflation in specific areas, can
further impact operations.
Opportu- | Building a responsible By investing in responsible working conditions and quality social | Operations ST
nity future with its dialogue, Bel promotes the commitment, retention and
employees: good performance of its employees. These initiatives strengthen the
working conditions Group’s reputation, reduce the costs associated with the talent
and social dialogue as turnover rate and sustainably support profitability, while
a factor of employee promoting well-being and social inclusion in all regions where
retention, motivation Bel operates.
and efficiency.
Lack of diversity equity and inclusion (own workforce)
Positive | Promote an inclusive By fostering an inclusive and equitable work environment, Bel Operations MT Potential
impact and equitable enables all employees to thrive professionally, regardless of their
environment, ensuring career path. Promoting equal opportunities and diversity at all
equal opportunities for | levels of responsibility helps reduce discrimination, improves
everyone to reach team performance and strengthens Bel’s reputation as a socially
their full potential, responsible employer. These practices contribute to long-term
while reducing employee commitment, talent attraction and sustainable
discrimination and business growth.
enhancing diversity at
all levels of
responsibility.
Talent development
Opportu- | Strengthening By offering inclusive access to training, talent development and Operations LT
nity organizational health career advancement, Bel enhances employee engagement,
by developing the key retention and performance. Understanding career aspirations
skills needed by the and fostering internal mobility strengthens organizational agility
Company, supporting and reduces recruitment and onboarding costs. These efforts
professional growth, contribute to long-term business resilience and support Bel’s
sharing critical know- responsible growth strategy.
how and enabling
adaptation to new
positions.
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Stage of the | Time Actual /
IRO type | IRO title IRO description value chain horizon | potential
Human rights (own workforce)
Negative | Employee damages if Non-respect of employees human rights may lead to negative Operations ST Potential
impact human rights not impacts on the fundamental rights and freedoms of workers
respected. employees, potentially causing health and well-being issues.
Risk Human rights Failure to respect employees’ human rights exposes Bel to legal Operations ST

violations affecting
reputation and
financial performance.

actions, financial costs and reputational damage, while
undermining stakeholder confidence and business value.

S2 - WORKERS IN THE VALUE CHAIN

Working

Negative
impact

conditions (workers in th

Impact on the health
and safety of workers
in the value chain.

e value chain)

Industrial and agricultural activities can significantly impact
workers’ health and safety all along the value chain, including

in health and safety standards result in inconsistent workers
protection in the value chain.

Moreover, failure to comply with decent working conditions or
failure to comply with social dialogue can harm the physical
health and psychological state of workers (with a risk of
exhaustion, for example), weakening respect for human rights
and social sustainability.

Equal treatment and opportunities for all (workers in the value chain)

Negative
impact

Human ri

Negative
impact

Negative

impact

Risk

Risk

Workers in the value
chain damages due to
non-respect of equal
treatment.

Workers in the value
chain damages due to
non-respect of human
rights.

Workers in the value
chain damages due to
poor social dialogue.

Violations of the
human rights of
workers in the value
chain affecting the
Group’s reputation and
financial performance.

Supply chain
disruptions due to
practices that do not
respect human rights.

Inadequately offering equal treatment and opportunity for all
workers in Bel’s value chain (e.g. failure to respect to right to
equal opportunities, poor working conditions due to unequal
pay, development, etc.), irrespective of their designation or
background, can have major impacts on employees’ personal
integrity, decrease job satisfaction and impact their well-being.

ghts (workers in the value chain)

Disregarding human rights within the value chain can harm the
fundamental rights and freedoms of workers in the value chain,
potentially causing health and well-being issues, for instance.

Poor social dialogue for workers in the value chain may lead to
negative impacts on the fundamental rights and freedoms of
workers in the value chain.

Failure to comply with human rights standards throughout Bel’s
value chain may result in legal proceedings, financial penalties
and damage to the reputation of the Company and the brands.
Crises or controversies related to working conditions or rights
violations can erode the trust of stakeholders and harm the
image of the Group’s brands, resulting in a decline in financial
performance.

Ineffectively designing, implementing and maintaining robust
human rights respect in Bel’s value chain may lead to strikes,
challenges in keeping workers and recruiting new talent and
work disruptions or slowdown of company activities thus
generate an increase in operational costs for Bel.

accidents and long-term occupational ilinesses. Global variations

Upstream +
Downstream

Upstream +
Downstream

Upstream +
Downstream

Upstream +
Downstream

Upstream +
Downstream

Upstream +
Downstream

ST

ST

ST

ST

ST

ST

Actual

Actual

Potential

Potential

S4 - CONSUMERS AND END-USERS

Safety of consumers

Negative
impact

Risk

Poorly managed
product quality could
have an effect on
consumers’ physical
health and well-being.

Consumer safety
violations due to
product quality issues
affecting the Group’s
reputation and
financial performance.

Poorly managed Bel’s products quality could have adverse
effects on the health and well-being of consumers. It could also

and to foster a food safety culture.

Failure to comply with food safety standards exposes Bel to

undermining the trust of stakeholders and the financial
performance of the Group’s brands.

hamper Bel’s ability to develop employees’ trust in the company

legal proceedings, financial costs and reputational damage, while

Downstream

Operations +
Downstream

ST

ST

Potential
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Stage of the | Time Actual /
IRO type | IRO title IRO description value chain horizon potential
Risk Business continuity Ineffectively designing, implementing and maintaining robust Operations + | ST
failure due to quality food safety policies in Bel’s operation may lead to quality issues, | Downstream
issues. production slowdowns and business continuity failure, thus
generating an increase in operational costs for Bel. Having an
impact on current food safety standards (GFSI), which may
range from suspension to withdrawal of the certificate
(Customer private standards also concerned) could have an
impact on the business as customers require these standards.
Opportu- | Enhance Group and Upholding and sharing good practices to improve food safety of | Operations + | MT
nity brands’ reputation and | Bel’s products can enhance Bel’s reputation and brand image Downstream
inspire competition by | and inspire competition by raising the bar in terms of food
raising the bar in terms | safety, potentially leading to net sales growth through increased
of food safety customer loyalty and attraction, as well as attracting investors
standards. resulting in easier and more cost-effective fundraising or debt
leveraging, ultimately increasing the company’s value.
Consumer health (healthier food)
Positive | Improve the nutritional | By always offering good taste and improving nutritional quality, we | Downstream | MT Actual
impact quality of products: help improve consumer health. Our unique portion format benefits
offer products to its consumers by increasing food safety, preventing over-
consumers that consumption, providing the right nutrients, and making our
combine good taste products accessible worldwide.
and nutritional
benefits.
Positive | Promote better eating Increasing awareness on the importance of a balanced diet for Downstream | MT Potential
impact habits and encourages | health promotes better eating habits and encourages healthier
healthier and more and more sustainable diets and healthier lifestyles.
sustainable lifestyles.
Risk Giving a negative Facing crisis or controversy regarding the nutritional quality of Downstream | ST
corporate and/or Bel’s products can diminish stakeholder confidence, increase
brand image due to regulatory fines and have a negative impact on the reputation of
the nutritional quality Bel’s brands, resulting in lower financial performance.
of the Group’s
products.
Opportu | Enhance Group and Upholding and sharing good practices to improve the nutritional | Downstream | MT
nity brands’ reputation and | quality of Bel’s products can enhance Bel’s reputation and brand
inspire competition by image and inspire competition by raising the bar in terms of
raising the bar in terms | nutritional standards, potentially leading to net sales growth
of nutritional through increased customer loyalty and attraction, as well as
standards. attracting investors resulting in easier and more cost-effective
fundraising or debt leveraging, ultimately increasing the
company’s value.
Accessible products for all
Positive | Contribute to a better By guaranteeing access to good food products for all and giving | Downstream | MT Potential
impact society by giving as many people as possible access to healthy (by reducing
access to good food deficiencies for example) and responsible products, Bel can fight
products for all. for social justice and thus contribute to a better society.
Risk Risks related to Changes in consumer expectations and/or habits can lead to a Downstream | MT
changing consumer decrease in consumption of Bel's products, resulting in lower
expectations and/or financial performance. For example a decrease of dairy product
habits (decrease of consumption and switch to vegetal habits.
dairy product
consumption and
switch to vegetal
habits).
Opportu- | Product accessibility Better product accessibility and affordability for consumers with | Downstream | ST
nity and affordability for the right offer, in the right markets and through relevant
consumers with the distribution channels (nutritional needs, lifestyles, eating habits,
right offer, in the right etc.), can lead to an increase in Bel’s product consumption,
markets and through resulting in higher financial performance.
relevant distribution
channels (nutritional
needs, lifestyles, eating
habits, etc.), bring
additional revenue
opportunities.
98 BEL | 2025 Annual Report



SUSTAINABILITY STATEMENT
General disclosures

Stage of the | Time Actual /
IRO type | IRO title IRO description value chain horizon potential
Responsible marketing and communication practices
Positive | Increasing consumer Offering loyal and transparent communication on the Bel Operations + | MT Potential
impact and employee Group’s products can lead to increase consumer trust and Downstream
confidence through having them make the right decision for their well-being and
fair and transparent health. This reinforces long-term trust and brand loyalty.
product information Internally, transparent communication throughout product
development promotes employee confidence, allowing them to
perform their work properly, thus improving their well-being at
work.
Risk Legal, financial and Unclear, unreliable, misleading or non-compliant marketing and Operations + | ST
reputational risk communication practices expose the Bel Group to legal, financial | Downstream
related to non- and reputational risks, while undermining stakeholder
compliant or confidence and brand credibility. Insufficient or ambiguous
misleading marketing communication about products can amplify these impacts and
and communication result in a loss of financial performance.
practices.
Opportu- | Enhance trust and Upholding marketing and communication good practices can Operations + | ST
nity credibility of its brands | enhance Bel’s reputation and brand image, potentially leading to | Downstream
offering sales net sales growth through increased customer loyalty and
opportunity and attraction, as well as attracting investors resulting in higher stock
competitive prices and market capitalization.
advantage.
ST:short-term. MT: medium-term. LT: long-term.
Business conduct
Stage of the | Time Actual /
IRO type | IRO title IRO description value chain horizon potential

G1 - BUSINESS CONDUCT

Animal welfare

Negative
impact

Neglect of animal
welfare and failure to
establish demanding
and common
standards
compromises the well-
being of livestock.

Management of relationships with

Positive
impact

Risk

Risk

Opportu
nity

Responsible practices
with suppliers and
partners to foster a
more ethical
ecosystem.

Legal and reputational
risk due to poor
management of
relationships with
suppliers.

Risks of labor and
environmental abuses
within the value chain.

By being recognized
as a leader in CSR
matters, the Group is
seen as a partner of
choice.

Failing to promote animal welfare best practices and not sharing
demanding and common standards to ensure the well-being of
livestock has a negative impact on animals.

It could also have an impact on producers with less profitable
farming systems due to decrease in milk quality leading to less
milk premiums for instance.

suppliers

By promoting responsible practices of environmental, social and
commercial ethics with suppliers and partners (such as
responsible payment practices, EcoVadis practices or the
promotion of regenerative agriculture), Bel contributes to raising
awareness and improving standards throughout its value chain.
These practices contribute to positive changes in society and the
environment, encouraging a more ethical ecosystem beyond
Bel’s direct operations.

Failure to comply with contractual commitments with suppliers,
in particular regarding payment terms, exposes Bel to legal,
financial and reputational risks. These breaches can lead to
sanctions, increased operational costs and a loss of stakeholder
confidence, permanently affecting the financial performance and
image of the Group and its brands.

Ineffectively vetting suppliers for sustainability concerns (e.g.
labor and human rights, environmental etc.) and monitoring
adherence to Bel’s Supply Chain Code of Conduct may lead to
regulatory fines, operational disruptions and/or reputational
damage.

Raising the Bel Group’s ability to create partnerships that go
beyond a simple business relation, with a thorough selection of
virtuous suppliers and the development of value-creating
activities with suppliers can enhance Bel’s reputation and brand
image.

Upstream

Upstream +
Operations +
Downstream

Upstream +
Operations +
Downstream

Upstream +
Downstream

Upstream

MT

MT

ST

MT

MT

Actual

Potential
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Stage of the | Time Actual /
IRO type | IRO title IRO description value chain horizon potential
Business ethics
Negative | Employees and third Failure to uphold human rights and business ethics could lead to | Upstream + ST Potential
impact party stakeholders significant negative impacts on both employees and third-party Operations +
damages due to non- stakeholders, ultimately impacting fundamental rights and Downstream
respect of human freedom of people and leading to a loss of trust in the industry.
rights and business
ethics.
Positive | Enhance society Bel contributes to a more ethical and inclusive society by Upstream + MT Potential
impact through public promoting responsible marketing practices with suppliers and Operations +
sustainable business partners, including its customers. Downstream
engagement by Advocating and providing social and financial support to
promoting business ! G -
ethics and supporting industry trade groups and organizations can contribute to
fair public policies positive economic benefits (e.g. job creation, promotion of
. innovation) and may lead to more fair, effective, and
accountable public policies and regulations that enhance
business ethics.
Internally, Bel’s inclusive and ethical corporate culture improves
employee well-being and commitment, reinforcing its positive
leverage across the ecosystem.
Risk Legal actions, fines and | Unethical practices (corruption, violation of human rights, Upstream + ST
reputational damage environmental damage, protection of whistleblowers) expose Operations +
related to unethical Bel to legal actions, penalties, reputational crises and boycotts, Downstream
business practices. which may lead to a loss of confidence among stakeholders and
gde%rease in the financial performance of the Group and its
rands.

ST:short-term. MT: medium-term. LT: long-term.

In terms of climate risks, a resilience analysis was carried out with the support of the Task Force on Climate-related Financial
Disclosures (TCFD). A description of this analysis, the type of risks (physical/transition) and impacts on the Group’s strategy are
described in greater detail in section 3.2.1.1.2 “Material impacts, risks and opportunities and their interaction with strategy and

business model (ESRS 2 SBM-3).”

3.1.4

In 2025, drawing on its experience from its first year of drafting
the sustainability statement in the CSRD format, the Bel Group
updated its double materiality analysis. This update did not alter
the methodology applied: the approach, the stages involved,
and the evaluation criteria remain unchanged, ensuring the
comparability of results and continuity in the identification of
material issues.

3.1.4.1.1 Double materiality analysis of the Group

Scope of the Bel Group’s double materiality analysis

The double materiality assessment took into account the Bel
Group’s consolidated scope. It was conducted taking into
account the hotspots® in the Group’s entire value chain
(upstream, own operations and downstream) and all significant
stakeholders that may be directly or indirectly impacted by
Bel’s activities.

Impact, risk and opportunity management

However, targeted adjustments have been introduced in order
to group, simplify and rephrase IROs that address comparable
topics, to improve how sustainability topics are managed and
understood and to take into account the Group’s strategic and
operational developments. All changes were applied at the finer
level of the evaluation, i.e. IRO ratings, in accordance with the
principles defined.

Objective: identification and prioritization of topics and
impacts, risks and opportunities (IRO)

The initial assessment identified and prioritized the positive and
negative impacts, risks and opportunities of the different topics
and sub-topics, across the entire value chain.

Depending on updates of the double materiality analysis in the
following years these initial analyses the scope of material
impacts, risks and opportunities may change, as may the
different levels of aggregation and disaggregation of topics.

(1) A “hotspot” is a player or an area within the value chain with a high probability of actual or potential impacts on people and/or the environment,
which can generate risks and opportunities for the Company. (Source: EFRAG IG 2: Value Chain Implementation Guidance).

100

BEL | 2025 Annual Report



Overall process
Defining Scoring
the universe scales
of issues and methods

STEP 2

Defining

impacts,

risks and
opportunities

In 2023, Bel started its double materiality analysis to anticipate
the expectations of the CSRD. In 2024, the process was
renewed, following the updated recommendations of both
ESRS1and 2.

Considering impact materiality (i.e. the negative and positive
impacts of Bel on the environment and people) and financial
materiality (i.e. the risks and opportunities generated by
environmental and social issues for Bel), this exercise was
carried out in six steps, defined below.

The double materiality matrix presented below was created in
2024 with the expertise and skills of an outside consulting firm
and internal experts from the CSR, Legal, Finance, Human
Resources, Risk, Communication, Quality, Marketing, RID and
Purchasing Departments.

It was based on a six-step methodology:

Defining the universe of issues: Based on the list of topics
and sub-topics provided by the CSRD, the topics identified
in its previous materiality analysis, and sector-specific
issues, Bel constructed a universe of topics relevant to its
sector and activities.

Identifying IROs: Next, Bel identified a list of impacts, risks
and opportunities (IROs) for each issue, specific to its
sector, activities and regions, using reference
documentation and contributions from internal experts.

Determining scoring scales: Scoring scales were then
defined in line with the risk assessment scales used in the
Group’s annual risk mapping exercise (refer to Chapter 2).

Scoring: Three successive workshops on environmental,
social and ethical issues enabled internal experts to score
the impacts, risks and opportunities associated with these
issues.

Review by stakeholders to ensure the process is both

robust and objective. Scores are then discussed with
stakeholders:

external: representatives of coalitions, civil
customers and suppliers,

internal: employees, Audit Committee and Executive
Committee.

society,

Approval by governance bodies: The analysis was then
approved by the Executive Committee followed by the
Audit Committee.

SUSTAINABILITY STATEMENT
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Consultation
with
stakeholders

STEP 6

STEP 4 Approval

Scoring of the double
of impacts, materiality

risks and assessment

opportunities

Defining the universe of sustainability matters

In 2023 and 2024, for the first step of the double materiality
assessment, the Bel Group defined its universe of sustainability
matters through a collaborative workshop bringing together
several departments (management control, HR, risk, CSR,
communication and public affairs). This approach was based
on:

the list of subjects covered by the
Requirement 16 (AR 16) of the ESRS 1standard;

the previous materiality assessment;

Application

a sector benchmark.

The topics have been adjusted to reflect the reality of the
Group: grouping of closely related subjects (e.g. climate and
energy, pollution, affected communities) and subdivision of
some CSRD subjects (e.g. own workforce S1, consumers S4).
This approach has identified 29 structural topics.

In 2025, in order to optimize the analysis while preserving the
existing methodology, a targeted update was carried out to
strengthen the coherence and readability of the topics.
Adjustments were made: two sub-themes of the Chapter
“Business Conduct,” namely “Corporate Culture” and “Ethics,”
were merged, as their definitions were deemed very similar. The
IROs of “Corporate culture” have been integrated with those of
“Business Ethics,” in order to simplify the structure without
altering the relevance of the analysis.

Defining impacts, risks and opportunities

Since 2023, the Bel Group has structured its double materiality
analysis by defining, for each sustainability issue, its nature, its
scope within the value chain, the impacts for identified
stakeholders, and the associated risks and opportunities,
including the sources for quantifying them. This description was
produced by internal experts based on expert opinions and
reference data, and was validated through interviews with the
relevant departments, forming the basis for the exercise.
In 2024, the list of IROs was reviewed to refine their relevance
and categorization, resulting in a consolidated list validated by
internal experts. For this reporting year, the Bel Group has
undertaken a critical review of its IRO list. This analysis
highlighted a need for simplification and better granularity of
some sustainability matters.
To respond to this, workshops were organized with the
departments concerned and business experts to harmonize
and streamline the list. The main areas for simplification were:
merging similar impacts identified at different stages of the
value chain;
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removing some duplicates and “net” impacts (actions) and
keeping only “gross” impacts;
reclassifying certain risks and opportunities into negative or
positive impacts.
This approach has made it possible to improve the readability of
the report and to strengthen the robustness of future analyses.
As a result of this review, the total number of IROs went from
187 to 144. The characterization of IROs, including their title and
description, has also been updated when necessary.

Scoring scales and methods
The CSRD requires an analysis of each impact, risk and
opportunity along two lines:
impact materiality, assessed according to its severity (scale,
scope and irremediable character) and probability;
financial materiality, assessed according to its severity
(magnitude) and probability.

Impact materiality

Severity (scope/irremediable character/magnitude)

Probability

In the event of an impact on human rights, the maximum level of
severity was retained (with the exception of themes related to
the human rights of affected communities, for which potential
violations of human rights were deemed less sensitive because
they were related to other topics of the sustainability
statement).

The financial materiality scoring scales were defined with Bel’s
Risk team. Risks and opportunities with a score greater than 2/4
are considered material. The financial materiality score takes
into account two factors:

the magnitude of financial effects is assessed according to
several scoring criteria, such as the level of financial risk to net

Financial materiality

Magnitude of effects

Limited

Probability

The Group has also taken into account dependence on
environmental and social resources in the financial risk and
opportunity factors.

An impact, risk, or opportunity is considered significant when it
is rated above 2 out of 4 on average.

Particular attention has been paid to the scoring scales used
within the Group to ensure consistency between the overall risk
mapping and the corruption and duty of care risk mapping.

Rare

Rare

The scoring scales for impact materiality were defined by Bel’s

CSR experts, with support from external experts, ranging from 1

to 4. Impacts with a score greater than 2/4 are considered

material. The threshold of 2/4 was chosen because it represents
the median of the scale.

The impact materiality score takes into account two factors:
severity: consisting of the extent of the impact on
stakeholders and the irremediable character of the impact, as
well as the scale of the impact. The closer to 1is the score, the
lower the severity is considered to be. If the score approaches
4, severity is considered to be strategic;

probability: the rate at which the impact occurs. Similarly, the
closer the impact score is to 1, the rarer the impact is
considered to be. When the score is closer to 4, the impact is
considered to be very likely.

Scoring scale

2 3 4

Low Moderate Critical Strategic
2 3 4

Unlikely Likely Very likely

sales, operating profit and/or the scale of reputational and/or
legal risk. The closer the score is to 1, the more limited the risk
is considered to be; the closer the score is to 4, the more
critical the risk is considered to be;

probability is the rate at which the risk or opportunity occurs.
Similarly, the closer the risk/opportunity’s score is to 1, the
rarer the risk/opportunity is considered to be. If the score
approaches 4, the risk/opportunity is considered to be very
likely.

Scoring scale

2 3 4
Moderate Significant Critical

2 3 4
Unlikely Likely Very likely

Three workshops on scoring (environment, social and
governance) were organized to define the impact and financial
materiality of the topics. Employees present at these
workshops were chosen based on their expertise, seniority and
position within Bel’s governance.
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In 2025, all IROs were reassessed during workshops organized
with the relevant departments and business experts in order to
reflect changes within the Group. This review led to the
updating of ratings for more than 30 IROs and the
reclassification of three of them as non-material, while ensuring
that the most significant assessments were retained during IRO
mergers.

In 2025, the Group had 70 significant IROs out of the
144 assessed.

Consultation with stakeholders

As part of its double materiality analysis, Bel consulted external

and internal stakeholders. Stakeholders were selected taking

into account the following concerns:
representativeness: the selection must represent a wide
range of stakeholder categories, on a majority of Bel’s topics.
The stakeholder chosen therefore covered most categories.
Stakeholders were also chosen to cover a wide range of
topics that are important to Bel, including social (covered by
the employee representative), environmental (e.g. WWF
France), business conduct and governance issues. It is to be
noted that stakeholders were interviewed on all topics;
relevance: During the Steering Committee, Bel identified the
stakeholders who seemed most relevant due to their

Double materiality matrix

MODERATE CRITICAL STRATEGIC

Low

LIMITED MODERATE

(1) The animal welfare classification in the Governance topic comes from the CSRD.
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knowledge of Bel and its topics or due to the nature of their
activities.

Consultations were conducted with:

external stakeholders: coalition representatives, civil society
and NGOs, customers, and suppliers;

internal stakeholders: employees, Audit Committee and
Executive Committee.

The objectives of the consultation were to:

restate the context of the CSRD and Bel’s double approach to
materiality;

share results and compare the materiality of the different
topics;
identify topics whose score could be reviewed.

Note that these discussions were of an advisory nature.

In 2025, internal experts were consulted to update the double
materiality analysis, including environmental and social experts.

Approval of the double materiality assessment

The results of the double materiality analysis were first
approved in 2023 by the Executive Committee and then by the
Audit Committee. The Audit Committee reviewed and
confirmed the list of IROs in 2024 and approved the updated
version in December 2025.

SIGNIFICANT CRITICAL
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The Group relies on a structured set of policies, charters, and
codes that tangibly reflect its sustainability commitments.
Because the subjects are inherently interconnected, these

Policies

Code of Good Business Practices
Sustainable Purchasing Charter
Bel Operations Policy

Upstream Dairy charter

Climate policy

X | X X X X X

Pollution policy

Water policy

X
X

Biodiversity policy

Policy on the conservation of forests and
ecosystems

Forestry charter

Sustainable Portions policy

X | X X | X

Charter against Food Waste

The “Nurture” value proposition for Bel
employees

Occupational health and safety policy
Food safety policy

Healthier Policy

Accessibility policy

Responsible Communication charter

3.1.4.2.1 Focus on the Bel Operations policy

The management strategy of the Industrial Division, “Bel
Operations”, is part of Bel’'s 2025-2030 Strategic Plan. It aims to
combine economic performance with positive impacts across
its entire ecosystem and all its stakeholders, including the
environment, customers, consumers, employees and the
communities with which the Group interacts. This strategy is an
adaptation of the Group’s policies at its industrial sites. Through
this cross-cutting guideline, all the Group’s operational teams
are mobilized on five key priorities aiming to “Champion
healthier and more sustainable food for all” and to improve the
Group’s performance in a sustainable manner:
a “People” priority aimed at guaranteeing well-being, health
and safety at work for all and develop the skills and autonomy
of the Group’s employees (refer to 3.3 “Social”);
an “End-to-End Value Chain” priority aimed at developing a
culture of continuous improvement and at ensuring the food
quality and safety of all products and optimizing the supply
chain, by mobilizing the teams with an “end-to-end” vision
from the purchase of raw materials to the commercialization
of products in stores (refer to section 3.3.3.2.1 “Offering high

Environment

documents may contribute simultaneously to several topics
covered in this report.

Business

Workforce conduct

X X X X X X X
X X X X X X
X X X X X X
X X X
X X
X X X
X X X
X X X
X
X X X
X X
X
X
X
X
X
X X

quality, safe and healthy products” and section 3.2.5
“Resource use and circular economy”);

an “Inno-Techno - Digital” priority aimed at developing
technological know-how and breakthrough innovations to
enable the Group to remain the innovation and digitalization
leader in its markets;

a “Customers smile” priority guaranteeing the quality and
food safety of all Group products (refer to
section 3.3.3.2.1. “Offering high quality, safe and healthy
products”);

a “Nature” priority aimed at reducing the environmental
impact of the Group’s industrial activities and the carbon and
water footprint of its products. This priority area concerns all of
the Group’s material environmental topics and the related
policies and actions can be found in sections 3.2.1 “Climate
(ESRS E1),” 3.2.2 “Pollution (ESRS E2),” 3.2.3 “Water and
marine resources (ESRS E3),” 324 “Biodiversity and
ecosystems (ESRS E4),” and 3.2.5 “Resource use and circular
economy (ESRS E5).”
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The performance and conformity of this ambition is assessed on
an ongoing basis by:
the consolidation of local metrics in order to obtain Group
performance metrics. Progress can thus be measured against
the targets set and the continuous improvement process can
be driven at the different levels of the Company;
a two-fold audit system: internal and external, including
certifications;
the escalation of alerts and major non-compliance of finished
products at Group level, and the processing of these,
potentially leading to crisis management (refer to
section 3.3.3.2.1 “Offering high quality, safe and healthy
products”).

The industrial sites are also committed to the mandatory
implementation, maintenance and continuous improvement of

3.2 ENVIRONMENT

Focus on regenerative agriculture

SUSTAINABILITY STATEMENT
Environment

several initiatives in favor of Operational Excellence,
standardization of good practices on Quality Hygiene Safety
and Environmental Protection (QHSE), technological and
technical, roll out of the food safety culture, employee
development and well-being and external certifications,
including ISO.

The Bel Operations policy is disseminated in a top-down
manner from the Vice President Operations of the Bel Group,
who is a member of the Executive Committee, and by each
entity in turn, including plant managers for their site. It is shared
internally and displayed in the plants, making it available to non-
desk employees and visitors to the Group’s sites.

This policy is based on human rights principles, incorporates
labor standards, contributes to the fight against corruption and
ensures protection of the environment, in accordance with the
United Nations Guide.

At Bel, we see the environment as a set of living systems, where water, climate and biodiversity interact continuously. This holistic
ecosystem vision structures our CSR strategy and inspires each of our initiatives. Regenerative agriculture is a concrete example of
this approach: it helps reduce GHG emissions from agriculture and promotes carbon storage, preserves water resources and
restores biodiversity, while contributing to the economic resilience of farms. It is a major strategic focus for the Group. The food
sector will be responsible for feeding more than 10 billion people by 2050. But this sector is also facing major challenges and needs
to reinvent its practices to stem soil erosion, water scarcity and rising greenhouse gas emissions. The Bel Group chooses
regenerative agriculture as a concrete response to these challenges, with a threefold objective: to restore soils and ecosystems, to
ensure the economic, ecological and social resilience of farms, and to continue to offer high-quality products by using healthy
ingredients.

To drive its progress in terms of regenerative agriculture, the
Group has set up a Regenerative Agriculture Committee
responsible for defining the roadmap and monitoring its
operational roll-out.

Bel’'s regenerative agriculture is based on a framework co-
developed with key partners, including NGO WWF France and
Earthworm Foundation. This framework initially covers the
major agricultural raw materials for the Group: milk and apples.
The approach will be extended to other key raw materials in a
second phase.

This approach has five main objectives:

The Group has set ambitious goals, with an initial target of
sourcing 100% of the milk and apples used in the Group’s
products from producers transitioning toward regenerative
agriculture by 2030, extended to all its other key raw materials
by 2035.

Initial pilot projects are already underway for milk in the United
States and Portugal (both on the mainland and in the Azores)
and for apples in France and the United States. The goal is to
learn, draw conclusions and then roll out these projects more
widely, by adapting them to the local environments (refer to
section 3.2.4.2.3.3 “Implementing regenerative agricultural
practices and supporting agro-ecological transition™).

Preserving health and regenerating soils;

Promoting carbon emission

reduction;

sequestration and CO,

Promoting biodiversity;

Optimizing water management in terms of quantity and
quality;

Ensuring the economic viability of farms.
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The key principles of regenerative agriculture are:
minimizing tillage;
increasing soil cover;
diversified crop rotation and intercropping;
minimizing the use of external inputs;
increasing natural and ecological habitats;
integrating biological and livestock elements.

Bel is aware that transforming the agricultural model cannot be
done alone. In 2023, it launched the Alliance for Regenerative
Agriculture in France, which aims to mobilize all stakeholders in
the sector who want to accelerate the transition: farmers,
cooperatives, NGOs, retailers and consumers. This coalition
aims to accelerate the spread of regenerative practices and
demonstrate, through cooperation, that agriculture that

Milk

Milk, the Group’s historic business, accounts for a significant
proportion of the raw materials used at Bel. Bel is committed to
a sustainable, local, and resilient dairy industry, with production
located as close as possible to consumers and support for
farmer partners in the transition.

The Upstream Dairy Charter, developed with WWF France, is
based on three pillars: farmer partners, animal welfare, and
regenerative agriculture. It is being gradually rolled out across
all of Bel's dairy supply basins, taking local realities into account.
(Refer to section 3.2.4.2.3.3 “Adopting regenerative agricultural
practices...”)

Selected key performance indicators

In 2025, the Bel Group adopted a comprehensive framework for
dairy farms that allows it to evaluate its partner farmers in their
transition to regenerative agriculture. Farmers will be assessed
according to their progress on the metrics defined in this
framework with a four-level scale of progress: “Committed,” “In
Transition,” “Advanced,” and “Expert.” This progress will be
measured with the help of the Agriboussol tool developed by
the Earthworm Foundation. A framework for orchards is being
developed.

respects nature can be economically viable and socially
equitable.

The Group also relies on an innovative partnership with
AgrolLeague, which offers dairy farmers participating in the
pilot program access to practices, knowledge, and articles on
best practices in regenerative agriculture via an app inspired by
social media. Another objective is to present the progress of the
pilot program to other farmers.

Fruit

Through its Pom’Potes® and GoGo squeeZ® brands, the Group is
committed to offering high-quality fruit-based products
without compromising on agricultural methods. Regenerative
agriculture pilot projects are underway with Biosphéres
(France) and Understanding AG (United States).

(Refer to 3.2.4.2.3.4 “Restoring biodiversity and ecosystems”)

At Bel, regenerative agriculture is more than just a production
method: it embodies a long-term vision based on cooperation,
innovation, and the creation of shared value for all stakeholders
in the food chain. By promoting these practices, Bel is helping to
increase the resilience of farms in the face of economic and
climatic uncertainties.

2025 2030 Progress
jlatget KPI 2024 2025 objective objective vs. 2030
Supporting and Percentage of raw milk collected and -
promoting purchased by the Group from farms @ 8% @ 100% [ /
regenerative transitioning to regenerative agriculture*
?fgﬁ:‘?:;;lzrz;;f‘? Percentage of fresh apples purchased by .
the Group from farms transitioning to @ 12% @ 100% -y

regenerative agriculture*

(a) New metric with no historical data and no 2025 target.
*  Metric specific to the Bel Group (entity-specific)
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ESRS E1 - CLIMATE

OUR CHALLENGES

Climate change

mitigation

The emissions generated by the Group’s
activities and throughout its value chain have a
major impact. Developing solutions to reduce
emissions (regenerative agriculture, plant-based
offerings, food waste, etc.) with stakeholders
can positively impact the decarbonization
pathway. Bel recognizes the risk of revenue
losses if our products are delisted due to their
environmental impact.

WHY IT MATTERS?

Climate change, one of the great challenges of
the 21st century, is accelerating: the last ten years
(2015 to 2024)™ have been the hottest ever
recorded. Its consequences (droughts, extreme
events, etc.) directly affect populations, with
more than 3 billion people living in highly
vulnerable areas®.

The agri-food sector is a major player in this
equation: globally, the entire food system
generated one-third of greenhouse gas emissions
in 2015, Bel is working to provide healthy,
carbon-neutral food by working with its
agricultural and logistics partners to reduce
emissions in its plants and value chain.

Climate change adaptation

Working with suppliers on adaptation solutions
is essential to securing the Group’s resources. At
the same time, climate change weakens
supplies, can increase costs, and requires
investments to strengthen the resilience of
operations. The shift in the portfolio toward
plant-based and alternative proteins offers an
opportunity to strengthen this resilience, in line
with consumer needs.

(1) MM, 2025. (2) IEC, 2022. (3) FAO/JRC, 2021.

OUR ROAD MAP

The main decarbonization levers

@ Reduce the energy consumption
of our plants and accelerate the
transition to renewable energy.
Accelerate the development
of plant/fruit-based products.

e Limit the impact of upstream
agriculture.

Commit suppliers
to decarbonization.

© Reduce and eco-design

our packaging.

@ Reduce the impact of
downstream transport.

The climate policy, which Carbon reduction pathway 2030

revolves around four key

commitments:

@® measure, raise awareness
and manage performance;

@® avoiding GHG emissions;
@® reducing GHG emissions;
[ ]

capturing residual
emissions and protecting
natural ecosystems.

=55% on scopes Tand 2
-‘8% on scope 3

Carbon reduction pathway 2035?
=75.6% on scopes 1and 2

-25% on scope 3

Contribute to the carbon neutrality of
plants by 2025 and the entire value
chain by 2050®

The Bel Operations policy
to operationalize climate and
energy commitments in

the Group’s plants.

OUR PROGRESS

(1) Reduction pathways in absolute value vs.
2017 validated by SBTi, which may change
following submission of FLAG targets.

(2) These targets validated by the SBTiimply a

reduction in absolute value of 26.2% in Bel’s
greenhouse gas (GHG) emissions, across its

entire value chain as compared to 2017,
taking into account the Group’s
growth. This pathway may be revised
following submission of FLAG targets.

(3) Inaccordance with the United Nations Race

to Zeroinitiative.

GHG emissions

(absolute value in tCO, eq.)
between 2017 and 2025®

Beyond decarbonization, avoid
ecosystem degradation by fighting
deforestation and food waste,

and by sequestering residual
emissions.

1007

electricity consumed in
factories is from a
renewable source

(1) Scopes 1,2 and 3. To obtain the most reliable data for calculating its Scope 3 emissions, the Group uses the data from year N-1.
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3.2.1 Climate (ESRS E1)

3.2.1.1.1 The Bel climate transition plan (E1-1- E1-4)

The food industry is one of the major contributors to climate
change, accounting for one third of global GHG emissions®,
underlining the urgency of transformation. Experts such as the
IPCC and the EAT-Lancet Commission highlight three priorities:
Supporting the transition to responsible agriculture, promoting
a balanced diet between animal and plant proteins, and
reducing food waste. Addressing these challenges offers the
opportunity to reduce the industry’s environmental footprint
and implement resilient food systems. Bel is committed to this
transformation through concrete strategies, based on science
and aligned with these key levers. In parallel with its mitigation
actions, the Group is strengthening its resilience to the
consequences of global warming by implementing adaptation
measures, particularly through its water strategy (refer to
3.2.4.1.2 “Water policies (E3-1)"), especially through the rollout
of regenerative agricultural practices (refer to section 3.2).

The fight against climate change is a priority strategic
commitment for the Group. A member of the Science Based
Targets (SBT) initiative® since 2017, Bel committed from 2019
to a GHG emission reduction trajectory over its entire value
chain.

Decarbonization targets

In 2021, Bel set out an even more ambitious trajectory in line
with experts’ recommendations to limit the temperature rise to
below +1.5°C®. This carbon reduction pathway to 2035 was
validated by the SBTi in March 2022. These targets imply a
reduction in absolute value of 26.2% in Bel's greenhouse gas
(GHG) emissions, across its entire value chain as compared to
2017 (a comprehensive and representative baseline based on
an equivalent scope), taking into account the Group’s growth:

reduce Scope 1and 2 emissions by 55% in absolute value by
2030 versus 2017, and by 75.6% in absolute value by 2035;
reduce Scope 3 emissions by 18% in absolute value by 2030
versus 2017, and by 25% in absolute value by 2035;
As presented below, the decarbonization targets take into
account both decarbonization levers and the normal activity of
the Undertaking until 2035.
Approved by Bel and Unibel’s administrative, management and
supervisory bodies, these commitments affirm the Group’s
willingness to actively contribute to the decarbonization of its
industry.
The Group’s variable compensation policy has for several years
included GHG emission reduction targets in the incentive

schemes of senior executives and eligible employees. Thus, in
2025, 10% of variable compensation will be directly linked to the
achievement of GHG emission reduction targets for Scopes 1
and 2, as well as to performance under Scope 3, particularly
through decarbonization incentive schemes implemented with
dairy producer partners of the Association des Producteurs de
lait Bel de I'Ouest (APBO) (refer to section 3.3.1.2.1 “Financial
incentives for employees’ CSR performance”).

Since the SBTi validated the Group’s targets in March 2022,
several rules have changed within the organization:

the criteria for aligning Scope 3 emissions with a 1.5°C
trajectory were modified in July 2022;

the requirement to set FLAG® (Forest, Land, and
Agriculture) sectoral targets for agri-food undertakings was
introduced;

the requirements for structuring targets aligned with a Net

Zero trajectory have been defined.
In this context, Bel submitted its FLAG targets, aligned with the
1.5°C trajectory across all its scopes, as well as its Net Zero targets
for 2050 to the SBTi at the end of 2025. Their official validation is
expected in the first half of 2026.The transition plan set out in the
2026 sustainability statement will incorporate these new
targets.

Decarbonization levers

This pathway, presented and approved by the Executive
Committee and the Board of Directors, incorporates the key
decarbonization levers defined and implemented to achieve the
reduction targets set by the Group by 2035, throughout its
value chain, in accordance with the scientific targets:
on Scopes 1and 2 (“Green factories”) whose decarbonization
trajectory contributes 3% of the total decarbonization:

- reduce the energy consumption of industrial sites and work
on energy efficiency,

- accelerate the transition to renewable energy sources such
as biomass;

on Scope 3:

- accelerate the development of low-carbon products such
as hybrid or fruit ranges or 100% plant-based products, This
lever represents 20% of the total decarbonization,

- commit to a sustainable dairy sector and limit the
environmental impact of the activities of the Group’s
partner dairy producers by promoting regenerative and
low-carbon agricultural practices, such as pasture grazing,
local feed for cows, reducing methane emissions through
the use of food supplements for cows, and agroforestry,
These levers represent 36% of the total decarbonization,

(1) Data from the study published in Nature Food: Tubiello, F. N., et al. (2021). Greenhouse gas emissions from food systems: building the evidence
base. Nature Food, 2,198-209. DOI: https://doi.org/10.1038/s43016-021-00225-9. This analysis shows that about one third of global GHG emissions
come from all food systems (agricultural production, processing, transport, consumption).

(2) The Science-Based Targets initiative, also called the SBT initiative or SBTi, is a partnership between the Carbon Disclosure Project (CDP), the United
Nations Global Compact, the World Resources Institute (WRI) and the World Wildlife Fund (WWF). Aimed at businesses, its objective is to drive
“ambitious climate action” by offering to make their transition to a low-carbon economy a competitive advantage. To this end, it seeks to ensure
that the greenhouse gas reduction targets set by businesses are consistent with the data from climate science.

(3) Belis not excluded from the EU Paris-aligned Benchmarks, in accordance with the exclusion criteria stated in Articles 12.1(d) to (g), 17 and 12.2 of the

Climate Benchmark Standards Regulation.

(4) FLAG targets are SBTi sectoral targets. They enable undertakings with operations related to forestry, soil, or agricultural land to set reduction and
avoided emissions targets across three sub-areas: land-use change, agricultural practices and land management, and carbon removal and

sequestration through soil management.
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https://www.groupe-bel.com/en/
https://www.linkedin.com/company/belcorporate/
https://www.youtube.com/channel/UCQMassp6jZbye0xQPuKNOoQ
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