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This presentation may contain information of a forward - looking nature . This information constitutes either trends or
objectives, and cannot be considered as forecasts of results or any other performance indicator . This information is
inherently subject to risks and uncertainties, which may in some cases be beyond the control of the Company . A more
detailed description of these risks and uncertainties is provided in the Company's Universal Registration Document,
available on its website (www .groupe - bel .com) . More complete information on the Bel Group can be obtained on its
website (www .groupe - bel .com), section б̖̘̦̝̥̖̟̗̠̣̞̥̠̟̃̒̒̕̚̚в.



Frédéric Médard

EVP Chief Finance & Corporate 
Social Responsibility Officer

Joined the Group in 2018

Romain Mourot

Group Corporate Finance Director
Joined the Group in 2019

Benoit Rousseau

Group Treasury & Insurances Director 
Joined the Group in 2004
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Elodie Parre

Group Sustainability Director
Joined the Group in 2017
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Resilient financial performance in an environment shaped by across - the - board inflation

Expansion into new territories to accelerate strategic roadmap 
implementation :

V Acquisition of the remaining share capital of MOM

V External growth transactions in China (acquisition of a 70% stake in 
Shandong Junjun Cheese) and India (Joint Venture with Britannia Indian food 
industry leader)

V Sale to Polmlek of our stake in Moroccan company of Safilait

Strengthening of CSR commitments :

Successful ̣̖̗̟̟̟̘̒̔̚̚ ̤̥̣̥̖̘̪̒ ̝̘̟̖̒̚̕ ̨̥̙̚ ˳̖̝Я̤ ̤̦̤̥̟̝̖̒̒̓̚ ̧̡̖̖̝̠̞̖̟̥̕ 
objectives:

V Adoption of a Sustainability - Linked Financing Framework, validated by 
˾̠̠̪̕Я̤ ˶̄˸ ̠̝̦̥̠̟̤̄̚

V Successful ̣̖̗̟̟̟̘̒̔̚̚ ̠̗ ̥̙̖ ̣̖̥̔̕̚ ̗̝̥̪̒̔̚̚ ̗̠̣ м˦˦ˡmillion

V Completion of a мˤˢm˦illion Schuldschein loan.

V Achievement of Scope 1 and 2 greenhouse gas emissions reduction objectives

V More ambitious carbon reduction target to help limit global warming to below +1.5 C̀, 
validated by SBTI.
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SUSTAINABLE
A POSITIVE IMPACT on people and the 

planet, supported by an ENGAGING
COMPANY MISSION

A successful company with the 
means to invest in a SUSTAINABLE 

GROWTH

PROFITABLE&

CHAMPION HEALTHIER & RESPONSIBLE FOOD FOR ALL
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Separation of 
the functions of 
Chairman of the 
Board of 
Directors and 
CEO

Board of Directors  on May 12 th , 2022

Group CEOChairman of the Board



Cécile
BELIOT

CEO

Stéphane 
DUPAYS

Chief 
Operations 
Officer 

Frédéric 
MEDARD

Chief Impact 
Officer

Carole 
JAIS

Trust & Ethics 
Chief Officer

Jérôme 
GARBI

Chief Markets 
Officer

Pascal
COLAS

Chief MOM 
Business Officer

Frédéric
MOULIN

Chief People 
Officer

Cécile 
ANGRAND

Chief Growth 
Officer

Elisabeth 
ELLISON-
DAVIS

Chief Strategy, 
Transformation, 
Data & Tech  
Officer



2022 KEY BUSINESS STRATEGIC
ACHIEVEMENTS

1
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2

3

3

5

Accelerate cheese activities in North America, maintaining 
strong resilience in Europe & Stabilising Mena

Expand into new territories , accelerating China & India
potential

Keep on ̖̝̖̣̥̟̘̒̔̔̒̚ ˾̀˾Я̤ performance1

5

4

1

Accelerate in E- commerce and out of home distribution 
channels

Develop plant - based category and alternative proteins



with strong volumes growth +14%
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1

Å Growing squeezers consumption with high double digit
volumes growth in North America .

Å GoGo Squeez & ̠̞́Я̠̥̖̤́remain leaders on their
market (value share above 60 %) .

Å Continued dynamic innovations strategy : SmoothieZ ,
Pudding, з

Å Drive penetration through upsizing across all ranges
Å Responsible price increases management to

compensate inflation .
Å More sustainable packaging : Full recyclable pouches

launched in 2022

+27% net sales growth in 2022 

A growth engine 
since acquisition in 2016

EBITDA x 3,6
Net sales x 2,1
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2

Å Solid performance in USA thanks to Babybel and Boursin
brands excellent performances .

Å 4 th year of solid growth in Canada with all brands
contributing .

Å Success of Babybel Plant - Based in both geographies
confirming the high potential of dairy - free alternative to
cheese .

Å Responsible price increases management to compensate
inflation .

North America +13% net sales growth in 2022 



While maintaining strong resilience in Europe 
& stabilizing Mena
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2

+8,0% organic net sales
growth
Å Resilience of volumes
Å Double digit net sales growth

in UK, Portugal & Spain
Å France maintained its positive

dynamic
Å Positive price effect

Europe Mena

Resilience of volumes

+9,8% organic net sales
growth
Å Resistance of volumes after 2

years of decrease .
Å Stabilized situation in Middle

East
Å Difficulties in Maghreb, with

challenged situation in
Morocco vs price elasticity and
in Algeria vs dairy raw material
imports .

Stabilized situation after 2021 
contrasted performance



Very strong double - digit growth
for the 3rd year in a row
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1

Å Across all product segments and all distribution
channels, despite strong market contraction due to
̠̦̟̥̣̪̔Я̤zero - covid policy .

Å Confirmation of Kiri success in premium food service
(Kiri city flagship store, new recipes to support customer
growth) and with Kiri Petit Sweets in retail .

Å Acceleration of e- commerce (online malls, Tiktok store,
live streaming & influencers strategy)

Å Building digital eco - system to get consumer data
(WeChat private domain)

Kiri Petits Sweets Kiri City flagship store 

Online Malls (T- mall , JD.com, Miss Fresh)
Private traffic (WeChat) and livestreaming

New food service recipes

3
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Accelerate and reach critical size in China Market
thanks to strong R&D and innovation capabilities

Å Fast growing and profitable business to
reach critical size .

Å Full range of relevant products for China :
diversified and enriched products
portfolio with disruptive innovations .

Å Fully operational factory, compliant with
Chinese standards .

Å Solid R&D capabilities .

Å Access to very good quality milk .

V 1,4 billions inhabitant
V Growing middle class
V Cheese = preferred 

snacking categories for 
50% Chinese people in 2021
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Complementary expertises combined
To unleash the cheese category in India

Å Accelerate cheese market development in
India through nutritious & affordable
value added products offering .

Å Benefit from ˳̣̥̟̟̒̒̚̚Я̤strong brand
image to bolster ̅˽˴Я̤brand awareness in
India through co - branding strategy .

Å Access one of the strongest distribution
networks in India with national coverage
across major cities and regions .

a 

V On November , 29 th 2022, Bel
signed an agreement with
Britannia to create a joint venture .

V Bel acquired 49 % stake of the JV .
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Success of Boursin 
plant - based 

notably in the US and 
Canada

Launch on the US market of the first 
range of products containing dairy 

proteins not sourced from milk

Successful launch 
of Babybel plant -
based in Noram

Innovative plant - based
ranges on our core brands

Alternative proteins
Dairy proteins not sourced from milk

3

&
Develop plant - based category4
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Strategic 
collaboration signed 

in July

To develop a new 
range of cheese

products containing
proteins made from

biomass
fermentation.

Bel & Superbrewed Food
Proteins made from biomass fermentation

Bel & Standing Ovation
Proteins of non animal origin

3

+

Strong R&D dynamic : Research partnerships in 2022
As part of strategy to create the food of the future4

Exclusive 
partnership signed 

in November

To develop a new range 
of cheese products

containing caseins of 
non animal origin , 

produced from
innovative precision

fermentation process.



Bel & Climax Food
˲̣̥̗̝̔̒̚̚̚ ˺̟̥̖̝̝̘̖̟̖̔̚ ̥̠ б̣̜̔̒̔в 

products best formulation

3 Strong R&D dynamic : Research partnerships continue in 2023
As part of strategy to create the food of the future4

Å Exploring a broader range of formulation
possibilities, faster, cheaper and more
efficiently

Å Selected plant ingredients are integrated
in the AI models and formulated into
prototypes .

Å This process revolutionizes product
development by cutting development
time with greater results .



E- commerce

Accelerate in E- commerce and out of home distribution channels
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Å Development of new pure 
players partnerships everywhere

Å Financial investment in Lao Jin 
Mo Fang, a Chinese modern 
healthy snacking brand, focused
on online sales channel

+10% organic growth (of which +109% in China, +9% 
in USA, +8% in UK)

+150% NS growth between 2019 & 2022

Double - digit 
growth of Out of Home

+15% organic growth (of which +19% in France, +59% in 
China, +15% in US)

Double digit net sales growth for the 2 nd year in a row

Å Signed Long - Term Contract with
Giant Sodexo in the US

Å :

Å Ambassadorship with Michelin 
Starred - Chef Jean - François Piège

Å Renewed Limited Time Offer with
˾̔˵̠̟̝̒̕Я̤ ˷̣̟̖̒̔ 

Å Launched new Boursin Professional 
Identity

5

Double - digit 
growth of



2022 KEY ESG HIGHLIGHTS

2
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Net reduction of 25 % of
greenhouse gas emissions
throughout ˳̖̝Яe̤ntire value
chain by 2035 *

Integration of carbon tracking 
as a tool for steering its activit ies 

- 28,5% reduction for Scopes 1 +2 
between 2017 & 2022, out of which 
- 22,3% in 2022 vs 2021

- 12% reduction for Scope 3 
between 2017 and 2021** 

Fight against climate change : we go beyond in 2022 
New carbon reduction target to limit global warming below +1,5 C̀  

*˴̡̠̞̣̖̒̕ ̥̠ ˣˡˢ˨ ̟̒̕ ̥̜̟̘̒̚ ̟̥̠̚ ̠̦̟̥̒̔̔ ̥̙̖ ̡̠̞̟̪̔̒Я̤ ̨̘̣̠̥̙

** 1- year lag in determining the Scope 3 carbon footprint, the indicator can only reflect the 2021 result

Objectives

Achievements



Reduce by 50 % GHG coming from farm
by 2035 *

77% of the farms have performed a
carbon diagnostic out of which 93 % of
APBO French farms to identify sources of
GHG emission, co - build and implement
specific action plans and measure the
impact 3 to 5 years after

3 pilots on regenerative agriculture
in place (USA, Azores, Portugal mainland)

Promote regenerative agriculture 

10- year partnership Bel & WWF to promote
regenerative agriculture practices that help fight
and adpat to climate change, restore biodiversity
and soil health , optimize the water cycle, support 

local dynamics and ̗̣̞̒Я̤resil ience

Å intensity Kg CO2e / Kg milk vs 2017

Objectives

Achievements

100% Milk and apples in line with
regenerative agriculture principles
by 2030 and 100% of other key raw
material by 2035



52 recipes improved in 2022

72% of our kids & family portfolio б˳̖̝ 
˿̦̥̣̚˜в ̡̠̞̝̟̥̔̒̚ (vs 60% in 2017)

No artificial flavors & colors 
for 100% Core Brands since end 2021

Contribute to healthier food 

S od ium

U S A

Sod ium

Fat

Ca l c i um

V i t .D

W E S T E R N

E U R O P E

Ca lc i um

V i t .D / A / E

E A S T E R N  

E U R O P E

Ca lc i um

V i t .D /B12

Z inc

V I E T N A M

Ca lc i um

V i t .D / A

Z inc

I ron

M E G A

We enhance the nutritional values of our
products , thanks to Bel Nutri+, our internal

profiling system that establishes thresholds 
for key nutrients *. 

*based on the dietary recommendations of the World Health 
Organization (WHO) and several international experts

Objectives

Achievements

81% of our kids and family portfolio б˳̖̝ 
˿̦̥̣̚˜в ̡̠̞̝̟̥̔̒̚by 2026 and 83% by 
2028  



2/3 paper & cardboard packaging 
volumes & 76% 0 deforestation 

83 % recyclable - ready and / or Home 
compostable

Design responsible portions  

The portion, our DNA to provides the right nutri t ional 
amount for al l  and helps avoid food waste. I t also 

means that we, at Bel,  have a responsibi l i ty to 
implement a committed and innovative packaging 

̞̟̘̖̞̖̟̥̒̒ ̡̠̝̪̔̚ ̥̒ ̧̖̖̣̪ ̤̥̘̖̒ ̠̗ ̠̦̣ ̡̣̠̦̥̤̔̕Я ̝̗̖̚˟

A unique 

industrial 

know-how

The right dose of 

nutritional intake

An accessible format 

to transport and eat 

anywhere  

The right amount 

to avoid food 

waste

Achievements

Objectives

90% recyclable ready and / or Home 
compostable by 2025



Improve

Bel has made product accessibi l i ty and affordabi l i ty 
one of i ts strategic priori t ies by committ ing to offer 
qual i ty products to as many consumers as possible 

everywhere in the world; For Al l .  For Good

ALL

F O R

EVERYWHERE

A N YT I M E

DAIRY
FRUITS PLANT- BASED

400 millions of consumers 

Accelerating positive innovation
to meet consumers expectations (Plant
based, alternative proteins)

77/ 23 dairy/non dairy in 2022 vs
82 / 18 in 2021.

Developing in new geographies

Achievements

Objectives

600 million of consumers by 2035

50/50 dairy/non dairy offers at terms



Achievements

Improve the well - being of people 

˳̖̦̤̖̔̒ ˳̖̝Я̤ ̦̤̟̖̤̤̓̚ ̞̠̖̝̕ ̟̒̕ ̡̠̖̣̥̠̟̤̒̚ ̣̖̒ 
founded on interactions amongst a large number of 
stakeholders, maintaining long - term, beneficial  and 
sustainable relationships with those stakeholders is 

crucial ; and i t starts with our employees 

99
/100

Activist employees
1400 trainees & 80 facil itators

Safety : 2022 the lowest accident
frequency rate ( 3,36 ) out of which ( 2,46 ) on
cheese

Diversity & inclusion

Objectives

Work towards Zero accidents

100% employees trained on Climate

Promote gender diversity & inclusion 
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START IN 2017 GO BEYOND IN 2022

V KPIs certified by auditors V KPIs certified by auditors & ̧̖̣̗̖̚̚̕ ̪̓ ˾̠̠̪̕Я̤

V Upstream dairy : Deploy a б̤̦̤̥̟̝̖̒̒̓̚
upstream ̣̪̒̕̚вprogram to its 10 dairy
basins

V Upstream dairy : Carbon diagnosis of dairy 
farms

V Greenhouse gas emission reduction :
Intensity reduction in kg C02 / produced
ton on scope 1and 2.

V Greenhouse gas emission reduction :
Reduction in absolute C02 emission and
including scope 3.

V Nutritional education programs :
Promoting healthy eating habits through
entertaining educational approach .

V Nutrition score : Reach 83 % Nutri+ score
aligned products in children & family
portfolio



2022 RESULTS

3

28
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Unprecedented inflation 
across all sourcing segments

Å Dairy raw material prices increase 
(high level of demand, decrease of milk production, 
impact of environmental constraints)

Å Packaging and logistics costs increase
Å Energy and salary costs inflation

Å Adapt resources 
allocation

Å Accelerate productivity
Å Accelerate R evenue 

Growth Management 
plans, and mix levers

Å Responsible 
management of  price 
increases

FULLY committed

RAW MAT PACK

ENERGY FREIGHT

+37%

+64%

+30%

+ 34%
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Å Winners of 2022 are Private Label, which are
benefiting from consumer offer downtrading
in a context of very high and continuous
inflation .

Å Bel - 0,1pt ˾̄м resists better than
competitors

Å Gaining market shares in countries boucing
back from 2021 challenges : Egypt, Vietnam, 
Qatar, Jordan and also in Canada & UK.

Å Flat market share in USA, Japan & Belgium
Å Market share losses in Morocco, Southern 

Europe, France and Germany

̟̖̣̝̪̟̘̆̕̚ ˳̖̝Я̤ ̣̖̤̝̖̟̥̚̚ ̦̤̟̖̤̤̓̚ ̞̠̖̝̕

Gain

Loss

Flat

By geos

Overall

MARKET SHARE (value)
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I n  m i l l i o n  e u r o
A s  %  o f  n e t  s a l e s

Of which
gain on sale 
of assets 
˥˧˧˾м

Net sales Sales margin Recurring 
Operating Income Net Profit

24,4% 
of net sales

- 3 pts vs. 2021

5,2% 
of net sales

- 1 pts vs. 2021

+6,4% 
reported
net sales

+13,2% 
Organic
growth

3 379 

3 595 

2021 2022

921 

877 

2021 2022

524 

96 

2021 2022

Excluding perimeter impacts
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Å In a volatile environment shaped by
inflation across all purchasing
categories, reported net sales
increased by +6,4%.

Å Organic growth stands at +13,2%,
driven by excellent performance in
the fruit segment and China &
positive price impact .

Å FX impact is +5,6% , notably from
the U.S. dollar's appreciation
against the euro .

Å Changes in the scope of
consolidation mainly related to the
sale of an assets portfolio
consisting primarily of the
Leerdammer brand .

+13,2%
Organic
growth

Mainly linked
to 

Leerdammer
disposal in 

2021

+6,4% 
reported
net sales
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NEW TERRITORIES (1)

˪˥ˢ ˾м ˿̖̥ ̝̖̤̄̒
+28,5% organic growth

MATURE MARKETS
ˣ˝˧˦˥ ˾м ˿̖̥ ̝̖̤̄̒
+8,9% organic growth

Å Confirmed very strong growth
trajectory for MOM, with double
digit increase in sales .

Å +62% growth in China (double -
digit growth above +25% for 3rd

year in a row), notably with Kiri®
(1) Comprising the business activities of MOM (Mont - Blanc,
Materne ), as well as markets in Sub- Saharan Africa and China .

Å Resilience of volumes in Europe
Å Strong momentum in North

America, due to excellent
performance of Babybel and
Boursin brands .

Å Stabilized economic situation in
MENA

2018 2022

FROM TO MATURE MARKETS
NEW TERRITORIES
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MENA

AMA P

Middle East 
North Africa

Americas
Asia Pacific

EUROPE ˢ ˦˥ˣ ˾м
43% of ̡̘̣̠̦Я̤net 
sales (vs 55% in 2018)

- 13,8% 
reported

+8,0%
Organic

˨ˡ˨ ˾м
20% of ̡̘̣̠̦Я̤net 
sales (vs 22% in 2018)

+15,1% 
reported

+9,8%
Organic

ˢ ˤ˥˨ ˾м
37% of ̡̘̣̠̦Я̤net 
sales (vs 23% in 2018)

+38,0% 
reported

+22,9%
Organic

Å Resilience of ˳̖̝Я̤core
brands in volumes &
positive price effect .

Å Double digit NS growth in
UK,Portugal & Spain .

Å Balanced vol/value equation
Å Stabilised situation in Middle

East.
Å Challenged situation in

Morocco vs price elasticity

Å Solid performance in USA
with Babybel and Boursin

Å Acceleration in Canada for
4 th year in a row across all
core brands

Å Success of Babybel plant
based launch in USA &
Canada



Source market share: sell - out consolidation on Bel Scope on 24 
countries | IRi, Nielsen, Intage | YTD DEC 2022  

S a l e s  
g r o w t h  

S a l e s  g r o w t h  
T o p  3  
c o n t r i b u t o r s

M a r k e t  
s h a r e  
g a i n  &  l o s s

Legend for sales growth :
Greater than 10% +++
Between 5% and 10% ++
Between 0% and 5%   +
Between - 10% and 0% -

+

+++

Germany
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+

+++

France

USA

+++

=

UK

Canada

USA

=

+++

Canada

USA

=

+++

-

+

China

Egypt

Noram

Vietnam

GCC 
& 

Levant

UK

Canada

USA

Spain
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24,4% 
of net sales

- 285 bp vs 2021

5,2% 
of net sales

- 140 bp vs. 2021

Å Gross Margin deterioration due to
mechanical б̝̦̥̠̟̖̗̗̖̥̔̕̚̚вof inflation
on margin ratio and time lag between
additional inflation related costs and
productivity efforts/price increases .

Å Major productivity efforts (1) undertaken 
over the past several years.

Å Recurring operating income up slightly
vs 2021 on a comparable structure
basis (notably adjusted from
Leedammer disposal) . ROC margin has
been preserved ( - 60 bps vs 2021 on
comparable structure basis)

Sales Margin
Recur ring
Opera ting Income

(1) The Group has generated productivity 
gains (net of inflation) for the 4 th year in a 
row

175

Excluding perimeter impacts



24,4% 
of net sales

- 285 bp vs 2021

Sales Margin

1 OONet sales

(Base 100)

COGS

Sales 
Margin

- 70

+10% PRICE INCREASE 
TO COMPENSATE 

INFLATION

1 1O

- 80

Before
inflation

After 1 Year
inflation

Dilution impact of - 270 bps

COGS INFLATION

30 30

30 % 27,3 %SM%NS
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2021 20212022 Var.
2021 Operating income 

̡̠̞̣̤̖̤̔̚ ˥˧˧˾м ̠̗ gain on 
the sale of a scope of assets 

including Leerdammer

Net Financial expense ˢˡ˾м 
improvement is driven by 

favorable exchange rate effect 
mainly related to Egyptian 

pound devaluation



Balance Sheet
Cash Flow & Liquidity

4
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I n  m i l l i o n  e u r o
A s  %  o f  n e t  s a l e s

Free Cash Flow Net Debt Gross Debt Gross Cash

(1) Free cash flow after financial charges and before dividends Ьrefer to appendix for a bridge with operational cash flow 
2021 FCF restated to reflect 2022 changes on IFRS16 treatments (no impact on EBITDA or net debt)

(3) Gross cash is presented net of overdrafts
(2) Including right - of - use lease liabilities related to the adoption of IFRS 16

˜ˢˤˤ˾м
˜ˢˡˢ˾м

(1) (2) (2) (3)

645 
778 

2021 2022

1 136 
1 374 

2021 2022

490 
596 

2021 2022

113 

214 

2021 2022



41

Free cash flow (1) generated in 
ˣˡˣˣ ̤̥̟̤̒̕ ̥̒ ˣˢ˥˾м ˙˜ˢˡˢ˾м 
vs. 2021) above historical 
average

(1) FCF includes financial charges as 
̡̖̣ ˳̖̝Я̤ ̖̗̟̥̠̟̕̚̚̚ ˙̒ ̣̘̖̓̚̕ ̨̖̥̖̖̟̓ 
Free cash flow and Cash from 
operations is provided in appendices)

Average
ˢ˥ˡ˾м

ú

F r e e  C a s h  F l o w
I n  m i l l i o n  e u r o

142 
124 

42 

116 

218 

113 

214 

2016 2017 2018 2019 2020 2021 2022

82
FCF excl
securitization
program
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Å ROC at -ˤ˧˾м ̧̤ ˣˡˣˢ ̞̟̝̪̒̚ ̝̟̜̖̚̕ ̥̠ ˽̖̖̣̞̞̖̣̒̕ 
cession. ROC would be slightly above 2021 
excluding this cession despite strong inflation.

Å The increase in Free Cash Flow in 2021 
˙˜ˢˡˢ˾м˚ ̤̚ ̞̟̝̪̒̚ ̦̖̕ ̥̠˫ 
Ь The securitization ̡̣̠̘̣̞̒ ˙˜ˢˤˣ˾м˚ ̞̠̣̖ 

than offsetting the inflation impact on working 
capital 

Ь CAPEX increase related to Fruits capacity 
extension in the US

Ь Partly offset by Taxes one offs in 2022

ú

(1)˷˴˷ ̟̝̦̖̤̔̚̕ ̗̟̟̝̒̔̒̚̚ ̙̣̘̖̤̔̒ ̤̒ ̡̖̣ ˳̖̝Я̤ ̖̗̟̥̠̟̕̚̚̚ ˙̒ ̣̘̖̓̚̕ 
between Free cash flow and Cash from operations is provided in 
appendices)

FCF
˜ˢˡˢ˾м 
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3,0% 4,5% 4,0% 5,3% 4,4% 3,3% 4,0%3,3%% of net 
sales

C a p e x
I n  m i l l i o n  e u r o

Å˴̡̖̩̒ ̤̥̟̤̒̕ ̥̒ ˢ˥ˡ˾м 
in 2022, above 2022, 
representing 3,9% of 
net sales (in line vs. in 
long - term average)

90 

132 135 

175 
148 

114 113 
140 131 

2015 2016 2017 2018 2019 2020 2021 2022 Average 15-22

3,9%
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Å ˿̖̥ ̖̥̓̕ ̤̥̟̤̒̕ ̥̒ ˨˨˩˾м ̟̚ ˵̖̖̞̖̣̔̓ 
ˣˡˣˣ ˙˜ˢˤˤ˾м ̧̤˟ ˣˡˣˢ˚

Å ˲̢̦̤̥̠̟̤̔̚̚̚ ̞̠̦̟̥̒ ̗̠̣ ˤˣ˪˾м ̨̥̙̚ 
ˣˡ˩˾м ̗̠̣ ˾̀˾ ̞̟̠̣̥̪̚̚ ̟̥̖̣̖̤̥̤̚˝ ˢˡ˩˾м 
for Junjun and Britannia, and  including 
Safilait disposal.

Å Financial investments relate to minority 
interest in food tech startups.

Å Other variations mostly include impact of 
foreign exchange on net debt and cash 
from newly consolidated entities.

- 133Mм 
Increase in 

Net Debt

MOM minority 
interests, 

Junjun/ Britania and 
Safilait disposal
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Å Net debt has increased in 2022 due 
to the 3 M&A operations achieved : 
˾̀˾Я̤ ̞̟̠̣̥̪̚̚ ̟̥̖̣̖̤̥̤̚˝ ˻̛̦̟̦̟ ̟̒̕ 
Joint venture in India.

Å Financial covenant stands at 2,27x in 
December 2022 for a limit set at 
3,75x

N e t  D e b t
I n  m i l l i o n  e u r o

C o v e nan t

(1) Old covenant = Net debt excl . IFRS 16 / EBITDA excl . IFRS 16 based on ROC
(2) New covenant = Net debt incl. IFRS 16 / EBITDA incl. IFRS 16based on ROC

Old covenant (1)

New covenant (2)

688
632

755
684

584
645

778

2016 2017 2018 2019 2020 2021 2022

1,86
1,45

2,03
2,27

1,53 
1,92 2,11 

1,67 
1,21 

2016 2017 2018 2019 2020 2021 2022
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I n  m i l l i o n  e u r o Å̙̖̅ ˩˪˾м ̖̣̖̤̖̔̒̕ ̟̚ ̤̙̣̖̙̠̝̖̣̤̒̕Я ̢̖̦̥̪̚ 
in 2022 is attributable to MOM transactions.
ÅMOM minority shareholding with -ˣˡ˩˾м 

equity reduction partly offset by
Å Junjun ̗̠̣ ˜ˣ˩˾м ˙̟̝̔̚ ˣˣ˾м ̨̘̠̠̝̝̕̚˚
ÅNet result ˜˪ˤ˾м

-˩˪˾м 
in 2022

S h a r e ho l d e r s Я e q u i t y

1 667 1 714 1 740 1 810 1 864 
1 682 

1 593 

2016 2017 2018 2019 2020 2021 2022
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Å˦˪˧˾м ̠̗ ̘̣̠̤̤ ̤̙̔̒ (2) on hand 
̖̟̕ ˣˡˣˣ ˙̠̗ ̨̙̙̔̚ ˥˪˦˾м 
centralized at Bel SA) 

(1) Most financing is carried out by Bel SA
(2) Net of overdrafts

Strong level of cashIn 2022, the group has 
conducted most of its 

refinancing (1)

Å˦˦ˡ˾м ̧̧̣̖̠̝̟̘̚ ̣̖̥̔̕̚ ̗̝̥̪̒̔̚̚ 
maturing in 2027/28/29

Åˤˢ˦˾м Schuldschein (5 years 
average maturity)

Åˢˡˡ˾м ̣́·̥ Participatif Relance (8 
years maturity)

Average maturity of gross debt = 
5 years (refer to next slide)

&



201 

520 

48 41 

252 

13 

134 

10 20 

134 

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

49

- 550

2029

Revolving credit  
fac i l i ty

Lƴ aϵ
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ú

81% of Group cash centralized at BEL SA level

Cash in 
bank/deposit
пно aϵ

Money 
market fund

173aϵ

100% of Group cash remains very liquid

Bel SA
485aϵ

Total Group
111aϵ
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Thanks to consumer confidence in ˳̖̝Я̤iconic brands, solid
growth in fruit segment, our productivity momentum and
responsible management of price increases , we are confident to
compensate on mid - term the extraordinary inflation costs
increases

In a complex economic and financial environment, Bel
demonstrated once again its resilience in 2022 .
In line with the previous year, beginning of 2023 remains strongly
impacted by high inflation , notably resulted in energy prices and
increased labour costs in all regions .
Consumers will be more sensitive to product prices .

Subject to the evolution of the economic and financial environment, the Group 
is confident in its ability to pursue the development of its three strategically -
related business segments Ьdairy, fruit & plant - based products.

SOLID CONFIDENCE IN 
CAPACITY TO 

COMPENSATE COST 
INCREASE IMPACTS

WHICH COUNTINUES 
IN 2023

RESILIENCE OF OUR 
BUSINESS IN 2022 

AGAINST INFLATION
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HEALTHIER 

FOODS 

RESPONSIBLE

PORTIONS 

ACCESSIBILITY

& AFFORDABILITY

SUSTAINABLE

AGRICULTURE

THE FIGHT 

AGAINST 

CLIMATE CHANGE

Bel Nutri+

Animal welfare 

Recyclable ready pack 

Factory carbon reduction vs. 2017

Water consumption vs. 2008
m3/t product

Inclusive Business program 
Nb participants Sharing Cities + Inaya
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2 0 1 72 0 2 1 2 0 2 2 2 0 2 5

10

72%

4,5%

4027

64%

15%

-8%

80%

3,4%

100%

100%

40 000

-75%

72%

75%

29%

4,4%

-28%

Educanut programs 7 8

2298

Dairy farm carbon diagnosis 

Food waste  

84% 83% 90%

Bel global carbon emission vs. 2017 - 13%

Å New methodology set in 

2022 to embody Healthier 

& more Sustainable

Values on a like-for-like basis

Å 52 recipes improved

Å 100% Core brands 0 art 

colors & flavors

-25,6%-

Positive product 
% of  sale revenues

- WIP49,5%

WELL BEING OF 

PEOPLE

Employee engagement

Accident Frequency Rate

74% 77%76%

4,4 33,36

Å New target 1,5°C validated by 

SBTi in march 2022

Å Scope 3 CO2 footprint 

established one year apart

- 43% - 55%- 44%

Å Inflation & fruit activity impact

Å New 2025 target set in 2022

Å COVID impact continue, 

2025 target confirmed 

with strong opps in India 

by 2035


