


Disclaimer

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
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website (www .groupe - bel .com), secton 6~ " . . .. _ .
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2022 key highlights

Resilient financial performance in an environment shaped by across -the - board inflation

Strengthening of CSR commitments :

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 ° C,
validated by SBTI.

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
SuCCeSSfuI - AN r ) + ‘ + ‘ K + - o ‘ o A Y - L | ‘ 4 B - + A Y , C K o L o
objectives:

V Adoption of a Sustainability - Linked Financing Framework, validated by

[ - . - 1 7 o -

V Successful



Responsibility & profitability are the drivers of Bel’s growth
model

SUSTAINABLE & PROFITABLE

on people and the A successful company with the
planet, supported by an means to investin a

00!.'..

CHAMPION HEALTHIER & RESPONSIBLE FOOD FOR ALL

>

HEALTHIER RESPONSIBLE ACCESSIBILITY
FOOD PACKAGING & AFFORDABILITY

Bel in the
2021\ TOP 1% of food

ecovadis companies rated
A RECOGNISED COMMITMENT \S\y worldwide

EcoVadis platinum medal Silver Award 2021 Project of the Year 2022 and Winner in

This recognition places Bel among the 1% Corporate category the Innovation category

f omp ies with th highest EcoVadis Governance combining responsibility BeLowCarbon, an innovative vision of the role of
atings ector (manufacture of dairy and profitability the financier, facilitator of global performance

produ t) management




A new separate governance system to pursue the
strengthening of Bel’s positions in healthy snhacking

Separation of
the functions of
Chairman of the
Board of
Directors and
CEO

Chairman of the Board Group CEO

Board of Directors on May 12 ™, 2022
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Cécile
BELIOT
CEO
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Stéphane Jérbme Frédéric Frédéric Cécile Elisabeth Pascal
DUPAYS GARBI MEDARD MOULIN ANGRAND ELLISON COLAS
Chief Chief Markets  Trust & Ethics ~ Chief Impact ~ ChiefPeople  chiefGrowth ~ DAVIS Chief MOM
Operations Officer Chief Officer Officer Officer Officer Chief Strategy, Business Officer
Officer Transformation,

Data & Tech
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2022 KEY BUSINESS STRATEGIC
ACHIEVEMENTS
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Our 5 main strategic big bets fulfilled in 2022

Keep on _ 7 performances

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

Expand into new territories , accelerating China & India
potential

Develop plant - based category and alternative proteins

Accelerate in E-commerce and out of home distribution
channels

epNEP




Keep on accelerating MOM'’s performance

+27% net sales growth in 2022

GOGO with strong volumes growth +14% @;7“
¥ SQUE EZ ?

compensate inflation .

More sustainable packaging : Full recyclable pouches
launched in 2022

A growth engine
since acquisition in 2016

EBITDA x 3,6
Net sales x 2,1

A Growing squeezers consumption with high double digit
volumes growth |n North America .
A GoGo Squeez & = _ . A _ remain leaders on their
market (value share above 60%).
A Continued dynamic innovations strategy : SmoothieZ ,
Pudding, 3
; 0. OGO’ () 00~
A Drive penetration through upsizing across all ranges scg’"fﬁ “GAP§$TUVAEAEIZZ Gsogzo Gfso?zgz
. . . (3 a3 2 TRuiTe\feGGi¢
A Responsible price  increases management to sm%'}‘,...;? AL%@W orgamc
A




B Accelerate cheese activities in North America

North America

X

+13% net sales growth in 2022

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

4t year of solid growth in Canada with all brands
contributing

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

Responsible price increases management to compensate
inflation .




While maintaining strong resilience in Europe
& stabilizing Mena

Europe Mena

Resilience of volumes

+8,0% organic net sales
growth

A Resilience of volumes

Stabilized situation after 2021

contrasted performance

+9,8% organic net sales
growth

A Resistance of volumes after 2
years of decrease .

Stabilized situation in Middle

-

\ P

) AR

A Double digit net sales growth A
in UK, Portugal & Spain

A F intained it iti mast
rance maintained its positive N . .
R : P A Difficulties in Maghreb, with
ynamic o9 .
- _ challenged situation in
A Positive price effect Morocco vs price elasticity and

in Algeria vs dairy raw material
imports .




Expand into new territories : Accelerate in China

Very strong double - digit growth @ MmissFresH
for the 3rd year in a row "< ID.COM

(spERY
‘lg:"lE'.‘»

FEFRSF SZER

mRecsEE ¥

A Across all product segments and all distribution r——.
channels, despite strong market contraction due to N
_ . . ..zerostovid policy .

A Confirmation of Kiri success in premium food service

(Kiri city flagship store, new recipes to support customer e e o =
growth) and with Kiri Petit Sweets in retail . memonaa 00— :

tlGlt e

A Acceleration of e-commerce (online malls, Tiktok store, PQnIine M?f'_'s ('\r/\'/mi']' ’JD-goml’_ Miss Fresh)
live streaming & influencers strategy) rivate traffic (WeChat) and livestreaming

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

& 2N

Kiri Petits Sweets



Expand into new territories, with the acquisition in August 22
of 70% stake in Shandong Junjun Cheese in China

Accelerate and reach critical size in China Market
thanks to strong R&D and innovation capabilities A diversifed portialio of protcts
Lollipop
. . . 70% of 9M21
A Fast growing and profitable business to e
reach critical size.
Mozzarella
. 13%
A Full range of relevant products for China
diversified and  enriched products V 1.4 billions inhabitant
portfolio with disruptive innovations . V  Growing middle class Tetra pack
Tea topping
V Cheese = preferred z\gﬁippi"g‘“eam
A Fully operational factory, compliant with snacking categories for
: 50% Chinese people in 2021
Chinese standards . .
A Solid R&D capabilities
A Access to very good quality milk . fosr]gg&of




Expand into new territories, with the creation of a Joint
Venture with Britannia Indian food industry leader

Complementary  expertises combined V On November , 29t 2022, Bel
To unleash the cheese category in India signed an  agreement with
L Britannia to create a joint venture

_V Bel acquired 49 % stake of the JV.

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

iy,

A Benefit from 7 _ ¢ _ _stron§l  brand
image to bolster _ . Brand awareness in
India through co-branding strategy

STRONG RTM, TRUSTED

100 YEARS OF LAUGHTER, FOODY NATION, BRAND & LOCAL
INNOVATION & KNOW HOW DISCOVERING CHEESE MANUFACTURING

(TASTE AND AMBIENT)

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

for alyfor
00
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Develop plant - based category

Innovative plant - based Alternative proteins

ranges on our core brands Dairy proteins not sourced from milk

Successful launch Y nUﬁShh

of Babybel plant - Incredible Dairy
based in Noram Animal Free D S o

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

Success of Boursin : :
proteins not sourced from milk

plant - based
notably in the US and
Canada

for alyfor
T Joo




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

Bel & Superbrewed Food

Proteins made from biomass fermentation

Bel & Standing Ovation

Proteins of non animal origin

Strategic 72 STANDING Exclusive
SUPERBREWED | collaboration signed for aly for artnership sianed
FOOD in July Jood OVATIOyf" P PSd

iIn November

To develop a new range
of cheese products
containing caseins of

To develop a new
range of cheese
products containing

proteins made from non animal  origin
: ik : produced from
biomass T . . .
. Sy & e Innovative precision
fermentation. - fermentation process.

for alLfor
00
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e Strong R&D dynamic : Research partnerships continue in 2023
As part of strategy to create the food of the future

Bel & Climax Food

Made

products best formulation CLIM fl‘()m Plant59
s Loved by

-

@ &

A Exploring a broader range of formulation Michelin Chets.
possibilities, faster, cheaper and more
efficiently

A Selected plant ingredients are integrated Dominique Crenn
in the Al models and formulated into Afbler Cioin o San Franehco
prototypes

“l am very impressed by Climax Food Inc.’s

masterfully crafted specialty cheeses, which

are made from plants but indiscernible when
. . . compared to the finest dairy-based cheeses.”

A This  process revolutionizes product :
development by cutting development s
time with greater results .

bel-

for aly for
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Accelerate In E-commerce and out of home distribution channels

SWPEE - commerce T A Out of Home

+10% organic growth  (of which +109% in China, +9% +15% organic growth  (of which +19% in France, +59% in
in USA, +8% in UK) China, +15% in US)
+150% NS growth between 2019 & 2022 Double digit net sales growth for the 2 " year in a row
— X
Ay o) A Signed Long-Term Contract with  sodexXo

Giant Sodexo in the US

A Development of new pure
players partnerships everywhere

A Ambassadorship  with Michelin
Starred - Chef Jean - Francois Piege

A Financial investment inLao Jin
Mo Fang, a Chinese modern
healthy snacking brand, focused
on online sales channel

A Renewed Limited Time Offer with
t 1 ) ﬂ . 1 . t .

[ — + L e ~

A Launched new Boursin Professional
Identity




2022 KEY ESG HIGHLIGHTS

bel>
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Fight against climate change : we go beyond in 2022

New carbon reduction target to limit global warming below +1,5 - C
Objectives

NEWAMB’TIO.NZOZZ . > Net reduction of 25% of

Carbon reduction target is greenhouse gas emissions

strengthened to h it throughout ___ dentire  value

Hwarmmg to chain by 2035*
AMBITION 2017

Bel joined Science Based Achievements
Target initiative (SBTi) with 1.5°C
the objective to keep global - > Integration of carbon tracking

warming below +2°C as a tool for steering its activities

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

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

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




Promote regenerative agriculture

10- year partnership Bel & WWF to
regenerative agriculture practices

promote
that help fight

and adpat to climate change, restore biodiversity
and soil health , optimize the water cycle, support
local dynamics and

_ r8silience

Obijectives

>

100% Milk and apples in line with
regenerative agriculture principles

by 2030 and 100% of other key raw
material by 2035

Reduce by 50% GHG coming from farm
by 2035 *

Achievements

>

> 3 pilots on regenerative

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

agriculture
in place (USA, Azores, Portugal mainla




Contribute to healthier food

We enhance the nutritional values of our
products , thanks to Bel Nutri+, our internal
profiling system that establishes thresholds

for key nutrients *.

WESTERN

EUROPE
\/ Sodium SR
v Fat EUROPE

N C_alcium 7\ Calcium
. Vit.D/A/E

4 ~\ Calcium
7\ V|t D/B12

& .

. Vit.D/A
e - NI
PN e e A

Objectives

S 81% of our kids and family portfolio 0
... 7 B ' _ Dby2026 and 83% by
2028

Achievements

> 72% of our kids & family portfolio 6
"B ' (vs 60%in 2017)

€ o =

> 52 recipes improved in 2022

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




Design responsible portions

The portion, our DNA to provides the right nutritional
amount for all and helps avoid food waste. It also
means that we, at Bel, have a responsibility to

implement a committed and innovative packaging

‘ = t ‘ ‘

‘‘‘‘‘‘ J - n [} o ~ 5 A -

The right amount
to avoid food
® waste

A unique
industrial
know-how

An accessible format
to transport and eat

The right dose of anywhere

nutritional intake

Obijectives

.- > 90% recyktlable ready  and / or Home
compostable by 2025

Achievements

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

> 83 % recyclable
compostable

-ready and/ or Home



Improve the accessibility & affordability
of our products

Objectives

> 600 million of consumers by 2035
Bel has made product accessibility and affordability

one of its strategic priorities by committing to offer > 50/50 dairv/non dair
guality products to as many consumers as possible y y

everywhere in the world; For All. For Good

-ty
&

offers at terms

ANY TTHIVIE

EVERYWHERE =3

NS > 400 millions of consumers

Achievements

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

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

> Developing in new geographies

gtlgéigle' BRITANNIA §




Improve the well - being of people

Objectives
> Work towards
. G e e L AL . - L
founded on interactions amongst a large number of > Promote
stakeholders, maintaining long - term, beneficial and
sustainable relationships with those stakeholders is >

crucial; and it starts with our employees

Achievements

D 2022 the Ilowest accident
OUR VALUEg frequency rate (3,36) out of which (2,46) on
cheese
\ 12,89 1,61 TF BEL
” . 1072 CHEESE
for al|for 8‘,2'6,76‘5,98
& nurture
201320142015201620172018201920202021 2022,
T0 GROW S
CHARTEROF - i)“
o f;//f ' I 99
AEINDEXSE /100
> IE N REPUBLIQUE FRANGAISE
1400 trainees & 80 facilitators

CL!MATE
FRESK




Adoption of a Sustainability-Linked Financing Framework, validated by
Moody’s ESG Solutions

®
START IN 2017 EZV‘ GO BEYOND IN 2022

V KPIs certified by auditors » V KPIs certified by auditors &

V Upstream dairy :Deploy a6 = ‘° » . V. Upstream dairy :
upstream ' ‘ ' program to its 10dairy
basins

V Greenhouse gas emission reduction » V Greenhouse gas emission reduction
Intensity reduction in kg C02 / produced C02 emission and

ton on scope land 2.

V' Nutritional education programs ; » V Nutrition score : Reach
Promoting healthy eating habits through aligned products in children & family
entertaining educational approach . portfolio

bel’

for alyfor
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2022 RESULTS

for alyfor
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Unprecedented inflation across all sourcing segments
... but action plans are in place

Unprecedented inflation A Dairy raw material prices increase A Adapt resources
; (high level of demand, decrease of milk production, .
across all SOl segments impact of environmental constraints) allocation
A Packaging and logistics costs increase A Accelerate productivity
A Energy and salary costs inflation
A Accelerate R evenue

) Growth Management

- o BT xﬂg plans, and mix levers

A Responsible

o
i y ‘V‘\% management  of price
| __ ' increases
PACK

+37% +30%

committed

FREIGHT

+64% + 34%

ENERGY

for alyfor
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Slightly decreasing market share (-0,1 pt) in a context of very high inflation

(v y =

ﬂ = = y = y
+ A Y L] 4 ™ + -1 nn . n

o AV 4

MARKET SHARE (value)

Overall

A Winners of 2022 are Private Label, which are
benefiting from consumer offer downtrading
in a context of very high and continuous

inflation .
A Bel -0,Jpt _~ ™ resists Dbetter than
competitors
B eos
A Gaining market shares in countries boucing
Source: sell-out consolidation on Total Cheese (or total scope available on country) on 24 countries | IRi, Nielsen, Intage | LM Decem ber 2022 & YTD December
2022 | *the retailer is the sole decision maker of retail price

back from 2021 challenges : Egypt, Vietham,
Qatar, Jordan and also in Canada & UK.

A Flat market share in USA, Japan & Belgium

A Market share losses in Morocco, Southern
Europe, France.andsGermany

for alLfor
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A resilient financial performance in 2022

in an environment shaped by across-the-board inflation

In million euro

As % of net sales

24,4% 5,2%
+13,2% of net sales of net sales
Organic
growth 5595 21 - 3 pts vs. 2021 -1 pts vs. 2021

223
+6,4% 187
3 379 reported
net sales
2021 2022 2021 2022 2021 2022
. Recurring
Net sales Sales margin

Operating Income

I Excluding perimeter impacts

524

96
2021 2022
Net Profit



Further increase in organic growth in 2022 : +13,2%

Mainly linked A In a volatile environment shaped by
to inflation across all purchasing

Leerdammer :

disposal in categories, reported net sales

2021 increased by +6,4%.

A Organic growth stands at +132%,

driven by excellent performance in
3 595 the fruit segment and China &
positive price impact .

A FX impact is +5,6% , notably from

+13,2%

Organic

growth

398 L

3 379

(349)

:reg(’jtzg the US. dollars  appreciation
net sales against the euro.
A Changes in the scope  of
consolidation  mainly related to the
| | , sale of an  assets portfolio
Net Sales 2021 Organic FX impact Perimeter  Net Sales 2022

consisting primarily of the
Leerdammer brand .

growth variations




Continued acceleration in New Territories and resilience

In mature countries

MATURE MARKETS

x 441 M .

e

organic growth

A Resilience of volumes in Europe

A Strong  momentum in  North
America, due to excellent
performance of Babybel and
Boursin brands .

A Stabilized economic situation in

MENA

FROM ERZ TO

2018 -

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

A +62% growth in China (double -
digit growth above +25% for 3™
year in a row), notably with Kiri®

(D) Comprising the business activiies of MOM (Mont - Blanc,
Materne ), as well as markets in Sub- Saharan Africa and China .

74% B VATURE MARKETS
NEW TERRITORIES

2022

for alyfor
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Strong organic growth in North America and China
Resilience in Europe and stabilization in Mena.
ST X L Mg gy

A Resilience of _ . $tore
_|_8 O% brands in  volumes &

430/ 1= positive price effect .
0 of, . _, ned reported Organic A Double digit NS growth in

sales (vs 55% in 2018) UK,Portugal & Spain .

_I | _I M A Balanced vol/value equation
Middle East — +15,1% +9,8% A Stabilised situation in Middle
North Afri 20% of nel.  reported Organic mast
o ed s e A Challenged situation in
sales (vs 22% in 2018) Morocco vs price elasticity

A Solid performance in USA

with Babybel and Boursin
0)
+22’9/0 Acceleration in Canada for
Organic 4™ year in a row across all

core brands

s ¢
P Americas - +%,O%
Asia Pacific 37/%of _  nes reported
sales (vs 23% in 2018)

A Success of Babybel plant
based launch in USA




Strong dynamism of our core brands, notably
GoGoSqueez/Pom’potes, Babybel and Boursin

Go-

PSQUEEZLY \
B
‘”
Sales 4
growth
Market
share +
gain & loss
E USA
Sales growth ~
To p 3 U France
contributors
* Canada
Legend for sales growth :
Greater than 10% +++
Between 5% and 10% ++
Between 0% and 5% +

Between -10% and 0%

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

+++

&
-

USA

Germany

Spain

USA

Canada

UK

+++ +

Q China %& Noram
o

od .. -w "

POC ¢

nc@ e ° Vietnam




Resilient financial performance in 2022 thanks to new
productivity gains and strong organic growth

24,4% 5,2% . N
of net sales of net sales A Gross Margin  deterioration due to
921 mechanical 6’ ° . " __ of .inflation
- 285 bp vs 2021 -140bp vs. 2021 on margin ratio and time lag between

additional inflation related costs and
productivity efforts/price increases .

A Major productivity efforts (1) undertaken

223
187
877 over the past several years.
A Recurring operating income up slightly
175 vs 2021 on a comparable  structure
basis (notably adjusted from

2021 2022 2021 9029 Leedammer disposal) . ROC margin has

_ _ _ been preserved (-60 bps vs 2021 on
B Excluding perimeter - impacts comparable structure basis)

Recur Ing (1) The Group has generated productivity
gains (net of inflation) for the 4 th yearin a

O]lslr-¥ting Income row

Margin




REMINDER : INFLATION HAS A MECHANICAL NEGATIVE IMPACT ON
MARGIN RATIO

24,4% Before After 1lYear
of net sales inflation inflation
921
-285 bp vs 2021
Net sales
+10% PRICE INCREASE
TO COMPENSATE
877 ' (Base 100) INFLATION
COGS INFLATION
2021 2022 Sales

Margin 30

SM%NS >

Dilution impact of - 270 bps

Margin



Operating income included a significant gain on assets disposal in 2021.
Net financial expenses decreased due to FX (mainly EGP devaluation)

Var.
Sales 3 379 3 595 6,4%
Sales margin 921 877 -4,7%
Recurring operating income 223 187 -16,2%
Operating income 629 164 -13,9%
Financial income and expense (34) (24) -30,5%
Income taxe expense (65) (48) -26,4%
Net profit from consolidated entities 530 93 -82,5%
Minority interests (6) 3 -158,9%
Consolidated net profit - Group share 524 96 -81,7%

/

2021 Operating income
_ ... ... gaidonm
the sale of a scope of assets
including Leerdammer

Net Financial expense s |
improvement is driven by
favorable exchange rate effect
mainly related to Egyptian
pound devaluation

_

M




Balance Sheet
Cash Flow & Liquidity

39



A solid financial structure that allowed to control 100% of
MOM in 2022 as well as our acceleration in Asia with Junjun
(China) and Britannia JV (India)

In million euro

As % of net sales

214
1136
778
113 645 596
|||I |||I : I|II

2021 2022 2021 2022 2021 2022 2021 2022

1374

1) 3)

Free Cash Flow Net Debt - Gross Debt @ ash

(@) Free cash flow after financial charges and before dividends b refer 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)
@ Including right - of - use lease liabilities related to the adoption of IFRS 16
() Gross cash is presented net of overdrafts



Free Cash Flow stands at 214Mu in 2022, above 2021
helped by securitization program and calendar effect

Free Cash Flow

In million euro

218 1 Free cash flow @ generated in
X | x x ¢ ! ‘ X s
vs. 2021) above historical
Average average
....... ST M

(@ FCF includes financial charges as

FCFexcl . . - ' oo

securitization " T : -

orogram Free cash flow and Cash from

operations is provided in appendices)

2016 2017 2018 2019 2020 2021 2022




T101MU increase in FCF helped by securitization program and
calendar effect and despite inflation and CAPEX increase

A ROCat-® 14 _wm ,  xlxs 07 7
In millions of ewros 2021 2022 var. cession. ROC would be slightly above 2021
excluding this cession despite strong inflation.

A The increase in Free Cash Flow in 2021

Recurring Operating Income (ROC) 223 187 (36) v sl s e - : i
EBITDA - RO basis 338 329 (9) b The securiization , . ' T ~sctx
Change in working capital (8) 99 107 than olffsetting the inflation impact on working
capita
Capex (incl. subsidies and disposals) (n3) (140) (27) b CAPEX increase related to Fruits capacity
Leasing charges IFRS16 (34) (27) 7 extension in the US
Met interests (18) (23) (5) b Partly offset by Taxes one offs in 2022
Income taxes (52) (24) 28
Free cash Flow n3 214 101 107 -8 5 214
[
(27)
113
between Free cash flow and Cash from operations is provided in

appendices)

FCF 2021 EBITDA Change CAPEX Taxes Others FCF 2022
in WC

for alyfor
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Capex back to historic average at 4% of net sales behind
fruits capacity projects in US

Capex

In million euro

175
148
132 135
114 113
: I I I

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

140

=
w
=

in 2022, above 2022,
representing 3,9% of
net sales (in line vs. in
long - term average)

% of net

sales 3,0% 4,5% 4,0% 5,3% 4,4% 3,3% 3,3% 3,9% 4,0%

-



NAMPA BUILDING EXTENSION to answer Materne North

t growth

19

d
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Acquisitions financed through FCF generation and
additional debt

MOM minority
interests,
Junjun/ Britania and
Safilait disposal

d1
J

X I J L) M-. o + ‘-- T L) + o
for Junjun and Britannia, and including

214 . .
— Safilait disposal.
-31
A Financial investments relate to minority
interest in food tech startups.
; A Other variations mostly include impact of
- 316 3 778 foreign exchange on net debt and cash
from newly consolidated entities.
MNet debt FCF Dividends Acquisi- Financial Others Met debt
2021 tions invest- (FX, etc.) 2022

ments

for alLfor
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Net debt increases in 2022 following M&A operations

Net Debt

In million euro

A Net debt has increased in 2022 due

755 778
688 684
632 645 . .
584 to the 3 M&A operations achieved :
| | ﬂ LR T K + — - K o ™ k + o AY - AY
Joint venture in India.

2016 2017 2018 2019 2020 2021 2022

Covenant

2,27
- 1.86 2,03

— Z’N“s A Financial covenant stands at 2,27x in
1,67

1,53 December 2022 for a limit set at
e Old covenant © b 3,75X%

New covenant @

2016 2017 2018 2019 2020 2021 2022

@ Old covenant = Net  debt excl.IFRS 16 / EBITDAexcl. IFRS léased on ROC
@ New covenant= Net debt incl. IFRS 16 / EBITDANcI. IFRS 16based on ROC




The decrease in equity is driven by perimeter variations

Shareholders Hequity

In million euro JL_M A_ oo 1L _ M ’ . '_ . ‘ o B ) ‘
T 1864 . in 2022 in 2022 is attributable to MOM transactions.
1503 A MOM minority shareholding with -x I ] m
o . . equity reduction partly offset by
A Junjun = _. Txl.owm 0Tt xx
A Netresult ~ L ¢ ™
2016 2017 2018 2019 2020 2021 2022
1682

93 1593
2
-l ¢
—

(208)




A robust liquidity profile with all new financing including CSR KPIs
defined in Sustainability Linked Financing - SLF - framework
validated by Moody’s in 2022

In 2022, the group has &
conducted most of its

refinancing
At wm L S ot Adedam o Oonhaid
* x T x X ] o 'F I

‘ce+ntralized at Bel SA) )

Strong level of cash

A ¢ s {1 Sahuldschein (5 years
average maturity)

A s 1 1 m Participatif Relance (8
years maturity)

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

(1) Most financing is carried out by Bel SA
(2) Net of overdrafts
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A gross debt with an average maturity of 5 years
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596Mu Gross cash to refinance 2023 and 2024 maturity

Total Group
111a €

Money
market fund
173a €

Cash in
bank/deposit
NHO a

81% of Group cash centralized at BEL SA level 100% of Group cash remains very liquid
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2023 Outlook

bel-

for al for
51 00
S




Outlook and perspective for 2023

In a complex economic and financial environment, Bel

RESILIENCE OF OUR o . .
demonstrated once again its resilience in 2022.

BUSINESS IN 2022
AGAINST INFLATION In line with the previous vyear, beginning of 2023 remains strongly
WHICH COUNTINUES | impacted by high inflation ,notably resulted in energy prices and

IN 2023 increased labour costs in all regions .

Consumers will be more sensitive to product prices .

Thanks to consumer confidence in _ . . #@onic brands, solid
SOLID CONFIDENCE IN | growth  in fruit segment, our productivity =~ momentum  and
CAPACITY TO responsible management of price increases ,we are confident to

COMPENSATE COST | compensate  on mid -term the extraordinary  inflaton  costs
INCREASE IMPACTS | i ranses

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 b dairy, fruit & plant - based products.
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Consolidated Income Statement

in millions of euros 2021 2022
Sales 3379 3595
Cost of goods and senvices sold (1209) (1265)
Sales margin 921 ol f
Az a % of net zales 2T 2% 24 4%
Sales and marketing expense (412) (379)
Az a % of net zales -12,2% -10,5%
Research and development expense (29) (29)
Az a % of net zales -0 5% -0,2%
Administrative and general overhead expense  (262) (282)
Az a%ofnet zales -7,8% -7,9%
Other operating income and expense b 1
Recurring operating income 223 187
Az a % of net zales 6,6% 3,2%
Other non-recurring income and expense 406 (23)
Operating income 629 164
Az a % of net zsales 18,6% 4 6%
Financial income and expense (34) (24)
Income taxe expense (65) (48)
Net profit from consolidated entities 530 93
As a % of net sales 15,7 2,6%
Minority interests (B) 3

Consolidated net profit - Group share




Consolidated Balance sheet

(en millions d' euros) Notes 31 Décembre 2022 31 Décembre 2021
ACTIFS NON COURANTS

Ecarts d'acquisition 4. 849,0 8181
Autres immobilisations incorporalles 4.2 5908 5485
Immobilisations corporelles 431 9371 8852
Imrmaobilisations corporelles - droits d'usage 432 74,2 92,32
Participations dans les sociétés mises en équivalence B33

Investissernents financiers 4.5 216,5 2276
Autres actifs financiers 4.4 20,6 7.3
Préts et avances 4.4 .6 12,4
Clients et autres créances 4.7 %0 1,0
Actifs d'impots différés 48 10,8 103
TOTAL 2767,0 26027
ACTIFS COURANTS

Stocks et en-cours 4.6 4393 337.9
Clients et autres créances 4.7 317 3954
Autres actifs financiers 4.4 20,2 10,2
Préts et avances 4.4 06 1,0
Actifs d'imp6ts courants 231 256
Trésorerie et équivalents de trésorerie 414 6005 4946

TOTAL

TOTAL DE L'ACTIF

{en millions d" euros) Motes 51 Décembre 2022 51 Décembre 2021
Capital 49 749 0.3
Primes 220 220
Resarves 15397 23109
Actions propres 49 (21.8) (719,90
CAPITAUX PROPRES (PART DU GROUPE) 15477 16253
INTERETS MINORITAIRES 44,7 58,3
CAPITAUX PROPRES 15825 16816
PASSIFS NON COURAMNTS

Provisions 410 4.4 4.6
Avantages du personnel AN L] A31
Passifs dimpdts différés 48 2938 2813
Passifs de location supérieurs & un an 4,14 583 75,6
Emprunts et dettes financieres sup&rieurs a un an 414 10825 8777
HAutres passifs 412 o7 68,0
TOTAL 15754 13503
PASSIFS COURAMNTS

Provisions 410 48 5.1
Avantages du personnel 4.1 23 24
Passifs de location inférieurs & un an 414 19,6 722
Emprunts et dettes financieres inférieurs a un an 414 1814 162,7
HAutres passifs financiers 416 B.1 12.6
Fournisseurs et autres dettes 402 FEYN - e03.2
Passifs dimpdts exigibles 432 21
Concours bancaires et autres emprunts 414 4.9 4.2

TOTAL
TOTAL DES CAPITAUX PROPRES ET PASSIF




Consolidated Cash Flow Statement

(en millions d'euros) Notes 2022 20219
Résultat avant impdts 140,7 5952
Ajustements pour :
Amortissements et provisions 19,8 150,9 Dividendes versés (31,0} (2,5)
Amortissements sur droits d'usage 222 244 Intéréts payes (23.3) (18,3)
Plus ou moins values de cession 2.9 03 Charges d'intéréts - droits d'usage (3,5) (3,9)
Reclassement du résultat financier 20,3 30,2 Augmentation dette sur contrats de location financement 32 39
Reclassement du résultat financier - droits d'usage iS5 3.9 Remboursement dette sur contrats de location financement (27.3) (29,5)
Elimination du résultat des sociétés mise en éguivalence (0,.2) 0.0 Variation des comptes courants avec les entités hors périmétre 531 (6,8 (79,00
Autres éléments non monétaires du résultat 19,7 (461,9) Achats / cessions d'actions propres 0,0 on
Marge brute d'autofinancement 328.8 3430 Emissions d'emprunts et dettes financiéres 53.2 E56,2 3528
Variation des stocks, créances et dettes courants 51 99,2 8,2 Remboursements d'emprunts et dettes financiéres 532 402D (3N,7)
Variation des créances et dettes non courantes (2.3) 1,1 FLUX NETS DE TRESORERIE LIES AUX OPERATIONS DE FINANCEMENT (3) 165,3 (88,3)
Impdts sur le résultat payés (23.8) (51,62 VARIATION NETTE DE LA TRESORERIE ET EQUIVALENTS DE TRESORERIE (M+(2)+(3) nz7 (94,7)
FLUX NETS DE TRESORERIE GENERES PAR LES ACTIVITES OPERATIONMNELLES m 402,0 2843
TRESORERIE ET EQUIVALENTS DE TRESORERIE NETS A L'OUVERTURE 490,4 580,1
Acquisitions d'activités (321.4) (185,1) Incidence des variations des cours des devises (12,6) 4,9
Cessions d'activités n3 174 TRESORERIE ET EQUIVALENTS DE TRESORERIE NETS A LA CLOTURE ! 595,6 490,4
Acquisitions d'immobilisations corporelles et incorporelles 52 (141.9) (M8.,2) A la date de cloture, Ia trésorerie nette est ainsi composée :
Cessions diimmaobilisations corporelles et incorporellas 52 1,0 26 Valeurs mobiliéres de placement 414 173,2 122,6
Subventions dinvestissement encaissées 1.2 EA Disponibilités A4 A27 3 3720
Acquisitions d'actifs financiers 5.8 (17,8) Concours bancaires et intéréts courus sur trésorerie 414 (4,9 (4,2)
Dividendeas recus 26 30 S
FLUX NETS DE TRESORERIE LIES AUX OPERATIONS D'INVESTISSEMENT (2) (449,6) (290,6)
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HEALTHIER - ® Bel Nutri+ 2% 2% A 52 recipes improved 80%
FOODS A i.g(())or/os Cor:vtérra;nds 0 art

----- e Educanut programs / 8 ot 10
SUSTAINABLE - e Dairy farm carbon diagnosis 64% 75% 100%
A G R I C U L T U R E ..... ® An | m al Welfal’e 15% 29% A Inflation & fruit activity impact 100%

A New 2025 target set in 2022

----- e Food waste 4,5% 4,4% 3,4%

RESPONSIBLE
PORTIONS e Recyclable ready pack 84% 83% - 90%

A New target 1,5°C validated by

SBTi in march 2022

..... e Factory carbon reduction vs. 2017 -8% -28% A SCO%GI; 3hcc§32 footprint -75% by 2035
T H E F | G H T established one year apart
AGAINST = - e Bel global carbon emission vs. 2017 -13% - -25,6%
CLIMATE CHANGE - .
..... e Water consumption vs. 2008 - 43% 44% | | | . 5504
m3/t product { A COVID impact continue,
2925 target confirmed ‘
ACCESSIBILITY o 'Nclusive Business program 4027 2998 with strong opps in India 40 000
& AFEORDABILITY Nb participants Sharing Cities + Inaya
_____ o Positive product ) 49,5% . | WIp
9% of sale revenues A New methodology set in
i 2022 to embo_dy Healthier
WELL BEING OF - e Employee engagement 74% 76% | &more Sustainable 77%
PEOPLE - e Accident Frequency Rate 4,4 3,36 3
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