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Chief Impact Officer –

Finance & CSR

Frédéric Médard

Deputy CFO

Romain Mourot

Group Treasury & 

Insurances Director 

Yvan Ferré
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Elodie Parre

Group Sustainability Director
Corporate 

Finance Director

Jean Marie Sauvée

Yvan Ferré 
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BEL IN A 

NUTSHELL

2025 OUTLOOK

KEY BUSINESS 

STRATEGIC 

ACHIEVEMENTS

KEY ESG 

HIGHLIGHTS

APPENDICES
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FINANCIAL 

RESULTS
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397 million consumers in 

120 countries

€3 739 million Net Sales in 2024 

3rd branded cheese 

player in value*

3 complementary areas: 

Cheese, Fruit & Plant-Based 

31 production sites 

in 16 countries

11 046 employees
Strong leader of the apple 

pouch sauce market

54 subsidiaries 

in 32 countries
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M&A / PartnershipsOrganic initiatives

1865 1933 1960 1966 1977 2002 202120011921 1929 2008 2016 2019 2020 2021 2022 2022 2022
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Long-term vision Creating growth 
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industrial 

nutritional intake

accessible 

avoid food waste
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75% of 

Group Net Sales (FY24)  

25% of

Group Net Sales (FY24) 
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Our global core 

brands represent  

75% of net sales

Our core brands 

= 75% net sales 
o

o
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Middle East North Africa, Asia PacificEurope and North America

5.5% of net sales

Top 10 
customers 

worldwide
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➔ responsible and profitable

move  from a transactional approach and build long-term, strategic 

partnerships for both parties (Competitive Advantage)
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2,693M€ 1,266M€

Cost of goods 

breakdown as 

of 31/12/2024

Raw material 
breakdown as 
of 31/12/2024

Evolution of 

raw material 

prices in 

EURO/100kg

None of our 

suppliers 

represents 

more than 

5% of our 

COGS
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POSITIVE BRANDS TOMORROW’S 
DISTRIBUTION CHANNELS

POSITIVE 
INNOVATION

KEY GEOGRAPHIES

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

17



C2 - Internal

o

o

o

o 25% of 

greenhouse gas emissions 

entire value 

chain

o

o

o

o

o

o

o

o

Validated 

1,5C
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*« Entreprise à Mission »

OUR PURPOSE

BY PROVIDING ACCESS TO  HEALTHIER  AND  MORE SUSTAINABLE FOOD FOR ALL, 
BEL IS WORKING TOWARD THE  DEVELOPMENT OF A   NEW FOOD MODEL: 

A  MODEL THAT AIMS TO BE RESPECTFUL OF THE PLANET'S NATURAL RESOURCES, 
A MODEL THAT BENEFITS ITS ENTIRE ECOSYSTEM, 

A MODEL THAT ACTS  FOR THE PRESENT AND FUTURE GENERATIONS.

Offer products that contribute to a healthier diet and 

encourage good eating habits behaviors to support the 

food transition

Contribute to preserve the planet and 

regenerate its natural resources 

Improve accessibility to more responsible & 

sustainable products 
Create shared value for its entire ecosystem 

SOCIAL & ENVIRONMENTAL OBJECTIVES  TO MEET THIS PURPOSE

corporate status
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Amandine HERSANT
CEO Planete urgence (NGO) 

Adam DREWNOWSKI
Professor of epidemiology, 

Director of the center for Public Health 

Nutrition at the University of Washington

Arnaud GAUFFIER
Agricultural Engineer, 

Director of the Conservatoire des 

Espaces Naturels de Savoie

BRUNO ROCHE
Economist, 

Founder « ONEconomy» and

« The Economics of Mutuality »

Tarik CHEKCHAK
Ecologist, 

Director of the Biomimicry Unit at 

the Institute of Desirables Futures

5 EXTERNAL MEMBERS / INDEPENDANT EXPERTS /

Frédéric MÉDARD

Chief Impact Officer
Cécile BELIOT

CEO

STANDING INVITEES AT  BEL

Sylvie BORIAS
CSR & Engagement Director 

+ AD HOC INVITEES WHEN NEEDED 

CSR Experts, Nutrition, HR, depending on the topics 

Antoine FIÉVET
Chairman of the Group

Alexandra BERREBY
Bel Employee

Sustainable & Inclusive Sales Director

2 INTERNAL MEMBERS 

MISSION COMMITTEE SECRETARY :  
•

•

•

ROLES OF THIS NEW 

MISSION COMMITTEE
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For all Global Offer Recurring Plans A subscription by 
employees

Multiplied shareholder 
return

Protection of low income

2024

OF GROUP 
HEADCOUNT COUNTRIES FINANCIAL 

APPROACHES** The offering is a combination of of three different structures to cover 100% of 

employees
• FCPE wherever it is possible and if not 
• Direct shareholding and stock-options ; or
• A "synthetic" cash offer whom it is impossible to offer shares
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* The offering is a combination of of three different structures to cover 100% of 

employees
• FCPE wherever it is possible and if not 
• Direct shareholding and performance shares ; or
• A “phantom" cash offer whom it is impossible to offer shares
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o Squeeze topline growth 

in all geographies 

o France : strong topline 

growth while 

maintaining strong 

profitability 

o US : US Dairy range keeps 
a strong growth 
momentum, while Active 
achieves best results of 
any Gogosqueez
innovation

A growth engine 

since acquisition 

2024 vs 2016:

Net sales x 2,2

26
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o Outstanding sell-out 

performance in Noram

o Volume turnaround in France 

across all portfolio and mainly on 

The Laughing Cow.

o Very strong volume growth in the 

UK due to distribution gains & 

innovation.

o Success Of Germany RTM change

o strong net sales growth in 

Strategic markets  pulled by glass 

Jars and Prices increases in Egypt

o Limited results in Middle East due 

to geopolitical context in volatile 

markets (Boycotts)

o North Africa impacted by fierce 

competition (private labels/local 

brands)

Drive Noram as power engine Back to growth in key markets Contrasted situations with growth in 

strategic markets

27

Gains of Maket shares in all our key geos (US, France, UK…)  in VALUE
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France 

+ North 

America 

= 50% Net 

Sales in 2024

No more 

presence in 

Ukraine and 

not in Russia

16% total Net Sales

44% total Net Sales

39% total Net Sales

3 739 M€

Net Sales in 2024

2019

Net Sales 

for reference

28
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o high growth for the 4th

year in a row 

o Kiri hypergrowth 

o new plant “Britannia the laughing Cow”

o Consolidation of fundamentals principles of the Joint venture 

o

29
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✓

✓

✓

3 STRATEGICAL 

PLATFORMS

TAKE CATEGORY 

CAPITANCY 

ON HEALTHY SNACKS

3 

BIG BETS 

4 KEY 

GEOGRAPHIES 

30
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o locomotive for our Group

o Babybel highest year ever (solid one digit growth in 

NS)

o Kiri strong performance thanks to China hypergrowth, 

o The Laughing Cow turnaround has started, 

o PP & GGZ 

Sales 

growth 
Market share 

gain & loss

Sales growth 

Top 3 contributors

Legend for sales growth:
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✓

✓

✓

✓
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o

o

o

o

o

o

o

o

o

o

addressing 11 United Nations Sustainable Development Goals
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CONTINUOUSLY IMPROVE THE NUTRITIONAL QUALITY 
OF PRODUCTS  & SIMPLICITY OF RECIPES 

Foster healthy consumption habits and 
lifestyle

87.5% of our kids & family portfolio are 
« Positive Recipes » & 76% are Bel Nutri+

No artificial flavours & colours ​for 100% Core 
Brands since end 2021.

87% of volumes sold** under the Pom’Potes® 

and GoGo SqueeZ® contained no added sugar**

6 countries have implemented Healthy Lifestyle 
Program Encouraging consumers and children to 
adopt better eating habits

Offering high quality, safe 
and healthy products

90% OF OUR KIDS & FAMILY PORTFOLIO 
ARE “POSITIVE RECIPES” *
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Net reduction of 25% of greenhouse gas
emissions throughout Bel’s entire
value chain by 2035 vs 2017

DESIGN SUSTAINABLE PORTIONS

PROMOTe REGENERATIVE AGRICULTURE

Mitigate impact on Climate – Biodiversity – WATER 

-42% for Scopes 1&2 between 2017 & 2024 out of 
which -6% in 2024 vs 2023

-14% ON THE ENTIRE VALUE CHAIN
94% OF FARMS HAVE PERFORMED CARBON DIAGNOSTIC 

Pilot projects to reduce dairy cow methane 
emissions and on Regenerative Agriculture

- 4.9% of water withdrawal/ton of product vs 2017

Bel 5R policy on sustainable portions
82% recyclable-ready /home compostable packs

Bel POLICY to BE WATER REGENERATIVE
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Make healthier food accessible to as many 
people as possible

offering portioned products that are suitable 
for all moments, all consumption patterns

and adapted to all DIETS
Accelerating positive innovation to meet consumers 
expectations
75 / 25 dairy / non dairy

PURSUIVING THE Deployment of 
Group products in new 
geographies* 

401  millions 
of consumers in 2024

600 millions consumers by 2035

at home, out of home, on the go

Target 50% dairy/ 50% non-dairy offers
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Work towards Zero accidents

Promote gender diversity, equity & inclusion 

lowest accident frequency rate (2.42)

2800 PARTICIPANTS TO SOLIDARITY ACTIONS IN 28 COUNTRIES 
DURING 3RD EDITION OF DAYS FOR GOOD and Almost 5000 
participants to Climate fresk

Deployment of Bel Group DEI Charter & bel ethics line 

We Share, BEL’S FIRST EMPLOYEE SHAREHOLDING PLAN 
launch in France, USA, CANADA and China.

All employees should have the opportunity to 
benefit from the value they create every day.
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KPI #1: 

Reduction of Group carbon footprint 
Scopes 1+2 (tCO2 eq vs 2017 base year) 

KPI #2: 

Deployment of carbon diagnostics of dairy farms

KPI #3: 

Continuous improvement of the nutritional profile 
of our family and children's cheese category 
through Bel Nutri + profiling system 

Objective 2024

Reached  (-42%)

74% of volume sold 

Results 2024

-17,5% vs 2017

Reached (94%)
Reached (27%)

Diagnostic #1 : 75%
Diagnostic #2 : 25%

Reached (76%)

KPI
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of net sales

+130 bps vs. 2023

of net sales

-10 bps vs. 2023

Organic

Growth (1)
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Mature Categories New Categories

Mature Categories Net sales were 

impacted by Leerdammer disposal 

Safilait

disposal 

Mature categories

New territories: 

Mature Categories = 

New Categories = 

Net sales by reported market segment

42
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345M€

416

340

377

292
306

273

348

319

404
354

44

345 361
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90 

132 135 

175 

148 

114 113 

140 

168 

192 

141 

Capex

3.0% 4.5% 4.0% 5.3% 4.4% 3.3% 3.3%
% of net 

sales
3.9% 4.9% 4.2%

45

5.1%
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Free Cash Flow

124 

42 

116 

218 

113 

214 

55 

31 

Free Cash Flow

124 

42

116

218

113

31

55 55

Leerdammer

MOM Junjun

Indian JV 

114M€ average Free Cash Flows since 2017 despite: 

46

214

31

68

55

56

111 99
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Net Debt

Since 2021 net debt has 

increased mainly as a 

consequence of : 

o

o

o

Since 2021 and the disposal of 

Leerdammer

a net 

debt leverage below 2.30 for a 

leverage covenant at 3.75

Net debt 

Leverage

47



C2 - Internal

Gross debt

Total Gross debt:  

1 399 Meur

Gross debt average 

maturity 4.8 years

> EUR1bn 

of liquidities 

available 

(undrawn 

+ gross cash)

148

16 018 7 25

250
190

167
175

48

0

Gross cash*

-503

-550

Undrawn 

revolving 

credit facility

48

523
New Bond Issue
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0M€

• 8.60€

• 10.5 €

•

Dividend per share & in M€(1)

66M€

48M€

34M€

24M€ 27M€

100M€

49

55M€
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