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IDISCLAIMER

o This investor presentation does not contain or constitute (i) an offer, invitation or inducement to sell a security or engage in investment, financial or other similar
activity; or (ii) a solicitation of an offer to buy any security; or (iii) any recommendation or advice in relation to any investment, financial or other decision, in each
case in France, the United States or any other jurisdiction. Persons considering making any investment or financial decision should contact their qualified financial
adviser.

o This investor presentation is not an offer for sale within the United States of any security of Bel SA (“Bel”) or any of its affiliates. Securities of Bel or any of its affiliates
may not be offered or sold in the United States without registration under the U.S. Securities Act of 1933, as amended, or unless exempt from such registration.

o0 The distribution of this investor presentation in certain jurisdictions may be restricted by law. Release, publication or distribution of this investor presentation is
forbidden in any jurisdiction where such release, publication or distribution would violate applicable laws or regulations. Persons into whose possession this investor
presentation comes should inform themselves about and observe any applicable legal and regulatory restrictions.

o This document has been prepared for the sole purpose of the use at meetings with prospective investors to be held in connection with the placement of bonds to be
issued by Bel.

o 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 Bel.
A more detailed description of these risks and uncertainties is provided in Bel's Annual Report, available on its website (www.groupebel.com). More complete
information on the Bel Group can be obtained on its website (www.groupe-bel.com), section "Regulated information”
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Frédéric Médard

Chief impact Officer &
Finance & CSR

Joined the Group in 2018

Yvan Ferré :
Romain Mourot Jean Marie Sauvée
Group Treasury & C p Group Sustainability Director
Insurances Director Deputy CFO , orpor _‘5" € Joined the Group in 2017
_ . _ _ Finance Director
Joined the Group in 2021 Joined the Group in 2019

Joined the Group in 2016

>0
"Vh BT



conrenrs

bt
.-iq‘»

-

"s’t-.“ "

BEL IN A KEY BUSINESS KEY ESG
NUTSHELL STRATEGIC HIGHLIGHTS
ACHIEVEMENTS
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A MAIJORINTERNATIONAL PLAYER
OF HEALTHY SNACKING onls et

2758 miton exsaes n202 (1) BB o complementary areas:
397 million consumers in @ ﬁﬂj 31 production sites
120 countries in 16 countries

31 branded cheese
player in value*

54 subsidiaries
in 32 countries

Strong leader of the apple '
pouch sauce market 11 046 employees




AR159-YEAR-OLD
FAMILY BUSINESS

’O
TRADEMARK ACQUISITIONS AND PORTFOLIO DIVERSIFICATION
® o 8
Creation by i

e B VY BIG IDEA Disposal of SERERETOn e
Jules Bel, Internationalization mom > GOvEmEnSS, il CEelie
national First international Be smeur * Béliot as CEO, & Antoine
expansion subsidiary (UK)

VENTURES Fiévet, President

y 2 @ e Completion of Disposal of
bypel kirs . = MOM acquisition ilai
o L boursin YOFIX e
Creation of The CSR vision led by Diversification mam
Laughing Cow, Antoine Fiévet \.._/
industrialization by o
Léon Bel Strategic Acquisition of a

majority stake in

partnership with Shandong Junjun
STANDING Cheese
oVATIO

A
(O]
wr

JV with Britannia
‘ M&A / Partnerships Industries in India

‘ Organic initiatives




A PIONEER UNIQUE

GROWTH MODEL

RESPONSIBLE

Long -term vision
A positive impact on the
planet and for all
generations

~ N
© PLATINUM

| 2023
U ecovadis

Sustainability
Rating

© y
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PROFITABLE

Creating growth
Sustainable growth
levers that mobilize a
whole value chain
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MAKING THE PORTION
OUR UNIQUE TRADEMARK

A unique industrial
know-how

The right dose of
nutritional intake

The right amount
to avoid food waste

An accessible format
to transport and
eat anywhere




A LEADER FOR HEALTHIER AND RESPONSIBLE
FOOD FOR ALL, OPERATING ON 3 SEGMENTS




ALEADER FOR HEALTHIER AND RESPONSIBLE
FOOD FOR ALL, OPERATING ON 3 SEGMENTS

5% of 25 % of
Group Net Sales (FY24) Group Net Sales (FY24)

CHEESE AND
DAIRY PRODUCTS

Our historical territory, in
constant innovation to adapt
recipes and formats

FRUITS PRODUCTS PLANT-BASED

PRODUCTS
]

©
A major diversification, made A strategic turning point,
possible by the acquisition of essential to meet consumer
MOM in 2016, to accelerate the expectations and socio-
development of healthy environmental challenges
snacking
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A PORTFOLIO OF GLOBAL
AND LOCAL BRANDS

brands represent
75% of net sales

EDELCREME

[+ I3
300qu2

Our core brands

= 75% net sales

0 Laughing Cow / Mini Baby /
Pom’potes Gogo Squeez >
15% Net Sales each

o Kiri /Cube / Boursin >

between 3% and 15 %

Net Sales each

CHEESE

OTHERDAIRY
6RANDS

S %
Gervals @




DIVERSIFIED SOURCE OF SUPPLIERS

>
ALOW CONCENTRATION OF OUR CUSTOMER PORTFOLIO

@ -



(OUT-OF-HOME AND E-COMMERCE)

Top 10
. customers .
’ worldwide RS
’ \\\ e
//’ | \\\ o
E.LECLERC () Walmart> < @
\‘ ° ’1" L
\\ m‘,i"
(» M ! None of our %
| client represents ‘
Carrefour ,: more than k
/ 5.5% of net sales

Intermarche Zuchan 4’;

— 7 1 Europe and North America i Middle East North Africa, Asia Pacific
4 i Markets with mainly modern trade |} A mixed segmentation with mainly traditional trades
i with e-commerce growing fast , but also now modern trades and e-commerce

.. Sonae €osrco .- o ©

~
I

Development of partnershi
enabling us
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A DIVERSIFIED SOURCE OF SUPPLIERS AND
A RESPONSIBLE SUPPLY CHAIN COMMITMENT

Other
Freight
Cost of goods reCI%St
, Ra
breakdown as 2,693M u Ma\éveriag
Fixed
Costs ‘
Packaging

400
350
300
250 /'\J
—
200 /
150

NN
U GRURURGE R EUUE
SRR G NN S A S

— Skimmed Milk Powder
Butter

6100
SUPPLIERS
and 1400
MILK
PRODUCERS

800

700

600

500

400

300

200

s

1,26
Apples

Cream

Evolution of
raw material
prices in
EURO/100kg

6 MU

Milk Raw material
breakdown as

None of our
suppliers
represents
more than
5% of our

COGS
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A GROWTH STRATEGY BASED ON 4 PILLARS
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A GROWTH STRATEGY
BASED ON 4 PILLARS

POSITIVE BRANDS POSITIVE
INNOVATION
\V Activist brands V' Functional food on Cheese &
Squeez

V Evolutionary brands

with an improved
nutritional profile V' Consolidate Plant-based core
brands offer

V' Chilled fruit cups

/' Professional range development
with affordable brand “Bel Pro”
and Kiri beverages

ADAPTING TO

DEVELOPING IN

KEY GEOGRAPHIES TOMORROWE S

DISTRIBUTION CHANNELS

\/ Acceleration in North
America and the Middle
East

V Development of the
out-of-home offer

V Strong acceleration
in e-commerce

\/ Strengthening of our
position in China & India
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ACCESSIBLE
PRODUCTS FORALL

SHARED VALVE
FORALLOUR
ECOSYSTEM

FIGHT FOR
THEPLANET

HEALTHIER FOOD,
SUPPORTING FOOD
TRANSITION

o 0 Regenerative Agriculture o Forall consumers, in more o For our Bel People
o Climate - Biodiversity - Water moments, more places 0
o 0 Sustainable portions: o Positive product offers
food waste & responsible packs (planet & health)
o) o Net reduction of 25% of o Inclusive business programs

greenhouse gas emissions
throughout Bel’s entire value
chain (scope3) by 2035 ®

Q Validated




