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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.

o 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 ¢ Group Sustainability Director
Insurances Director Deputy CFO i orpor f’ e Joined the Group in 2017
_ . _ _ Finance Director
Joined the Group in 2021 Joined the Group in 2019

Joined the Group in 2016
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Vs

OF HEALTHY SNACKING v
€3 739 million Net Sales in 2024 @

7 MO 120 countrics
oo chees

@'

g 3 complementary areas:
¢/ | Cheese, Fruit & Plant-Based

éﬂj 31 production sites
in 16 countries

54 subsidiaries
in 32 countries

Strong leader of the apple
pouch sauce market

6




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

‘ Organic initiatives

Industries in India




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

L4

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

75% 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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OTHERDAIRY

A PORTFOLIO OF GLOBAL o
AND LOCAL BRANDS y @ = 9t T S ek
BErvaid @

Our global core
brands represent .
75% of net sales

EDELCREME

[+ I3
300qu2

Our core brands

= 75% net sales

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

o  Kiri /Cube / Boursin >

between 3% and 15 %

Net Sales each




DIVERSIFIED SOURCE OF SUPPLIERS

>
ALOW CONCENTRATION OF OUR CUSTOMER PORTFOLIO

@ -



(OUT-OF-HOME AND E-COMMERCE)

Top 10
. customers o
’ worldwide RS
’ \\\ *
/l N \‘\ =
E.LECLERC () Walmart> < @
\ = PN
(» M \\ None of our ,‘,t»
| client represents ‘
Carrefour ,: more than k
' 5.5% of net sales

Intermarche Zuchan ?’;

= 7 . Europe and North America  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 . .Q ©

~
I

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

Other

Freigh
Cost of goods reC'%SE
breakdown as Raw
2’693M€ Materials
Fixed
Costs
Packaging

— Skimmed Milk Powder
Butter

6100
SUPPLIERS
and 1400
MILK
PRODUCERS

800

700

600

500

300

200

&

1,266M¢€

Apples

Cream

Evolution of
raw material
prices in

EURO/100kg

L4

Milk Raw material
breakdown as

None of our
suppliers
represents
more than
5% of our
COGS

>0
"Vh BT



12

A GROWTH STRATEGY BASED ON 4 PILLARS

@ -



A GROWTH STRATEGY
BASED ON 4 PILLARS

ACCELERATING

POSITIVE BRANDS POSITIVE
INNOVATION
v Activist brands v Functional food on Cheese &

Squeez

v" Evolutionary brands _ )
v Chilled fruit cups

with an improved

nutritional profile v Consolidate Plant-based core

brands offer

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

ADAPTING TO
TOMORROW’S
DISTRIBUTION CHANNELS

v" Acceleration in North
America and the Middle
East

DEVELOPING IN

KEY GEOGRAPHIES

v' Development of the
out-of-home offer

v' Strong acceleration
in e-commerce

v Strengthening of our
position in China & India




SUPPORTING FOOD
TRANSITION

o Healthier & positive
recipes

o Balanced &
sustainable diets

o Healthy Lifestyle

Validated by Science
Based Target Initiative

O

2017 and taking
into account the

M Compared to ‘
company’s growth

SHARED VALVE
FORALLOUR
ECOSYSTEM

FIGHT FOR

THEPLANET PRODUCTS FORALL

Regenerative Agriculture o For all consumers, in more o For our Bel People
Climate - Biodiversity - Water moments, more places o For all our ecosystem from
Sustainable portions: o Positive product offers farmers to consumers &
food waste & responsible packs (planet & health) communities

Net reduction of 25% of o Inclusive business programs

greenhouse gas emissions
throughout Bel’s entire value
chain (scope3) by 2035 ®
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FROM 20 YEARS OF COMMITMENTS TO
A MISSION-LED COMPANY

@ -



V.

WE ARE NOW A MISSION-LED COMPANY* BY LAW

In the corporate status

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 T0 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 Contribute to preserve the planet and
encourage good eating habits behaviors to support the regenerate its natural resources
food transition

Improve accessibility to more responsible & Create shared value for its entire ecosystem
sustainable products

*« Entreprise a Mission »




Adam DREWNOWSKI

Professor of epidemiology,
Director of the center for Public Health
Nutrition at the University of Washington

Tarik CHEKCHAK
Ecologist,
Director of the Biomimicry Unit at
the Institute of Desirables Futures

I INTERNAL MEMBERS
’;) Alexandra BERREBY

Antoine FIEVET Bel Employee
Chairman of the Group Sustainable & Inclusive Sales Director

Arnaud GAUFFIER

Agricultural Engineer,
Director of the Conservatoire des
Espaces Naturels de Savoie

Amandine HERSANT
CEO Planete urgence (NGO)

ROLES OF THIS NEW
MISSION COMMITTEE]

Monitor the execution of Bel's
mission by evaluating the
objectives, the action plans and
achievements.

Publish an annual mission report
that lays out the concrete
progress made by the company
on its various commitments.
Through its complementary
expertise, give its
recommendations, inspirations
to help the company accelerate

BRUNO ROCHE
Economist,
Founder « ONEconomy» and
« The Economics of Mutuality »

STANDING INVITEES AT BEL

Cécile BELIOT Frédéric MEDARD
CEO Chief Impact Officer

MISSION COMMITTEE SECRETARY :

Sylvie BORIAS
CSR & Engagement Director

+ AD HOC INVITEES WHEN NEEDED

CSR Experts, Nutrition, HR, depending on the topics




EMPLOYEE SHAREHOLDING

6 WORLDWIDE PRINCIPLES: PROTECTION and PERFORMANCE FOR ALl
(o) B
—
-—
*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 22
* A '"synthetic" cash offer whom it is impossible to offer shares C2 - Internal




9
EMPLOYEE SHAREHOLDING [

In 2025, we will add 7 countries to the plan vs 2024 leading to more than 70% of the Groupe Headcount

Germany

Belgium

France

Morocco New

Czech Republic

O P

Slovakia
New

Canada

USA

China

Vietnam New

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

employees . Direct shareholding
* FCPE wherever it is possible and if not
* Direct shareholding and performance shares ; or . FCPE

* A “phantom" cash offer whom it is impossible to offer shares . Cash Plan

23
C2 - Internal
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OUR 5 MAIN STRATEGIC
PRIORITIES IN 2024

Cheese back to
volume growth
(while maintaining
the right
profitability level)

Unleash brands
potential to deliver
high growth on
priority markets

Boost Bold moves
(accelerate new
geographies)
building strong
and iconic brands

Push E-commerce
and out of home
distribution
channels




INVEST ON SQUEEZE
TO ENSURE STRONG TOPLINE

GROWTH ON THE LONG RUN

° Squeeze topline growth France : strong topline
in all geographies (strong . growth while
single digit growth in E maintaining strong
mature market (France) + profitability with
and double-digit growth . Pom’Potes and Materne
in new geos Portugal, UK) E thanks to the new

chilled cups

° US : US Dairy range keeps | @

a strong growth
momentum, while Active

achieves best results of E A growth engine
any Gogosqueez : since acquisition
innovation : 2024 vs 2016:

Net sales x 2,2




CHEESE: VOLUMES BACK TO GROWTH

WHILE MAINTAINING THE RIGHT
PROFITABILITY LEVEL

\
NORAM EVUROPE - MENA

Drive Noram as power engine Back to growth in key markets Contrasted S|tuat_|ons with growth in
strategic markets

o Outstanding sell-out o Volume turnaround in France o strong net sales growth in
performance in Noram, market across all portfolio and mainly on Strategic markets pulled by glass
share gains on snacking and on The Laughing Cow. Jars and Prices increases in Egypt
Gourmet segments

o Very strong volume growth in the o Limited results in Middle East due
UK due to distribution gains & to geopolitical context in volatile
innovation. markets (Boycotts)

o Success Of Germany RTM change o North Africa impacted by fierce

competition (private labels/local
brands)

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




L
A GLOBAL GROUP WITH
NET SALES IN 120 COUNTRIES

3739 M€
Net Sales in 2024

1656- m¢ o 54

4 4% total Net sales '+ America
1 =50% Net

---------------------------------------------------------------------------- E Sales in 2024

' No more

. presence in
1474 me © 254 i Ukraine and
39% total Net Sales E not in Russia

(*Y AMAP = America
/ Asia / Pacific

]
]
: MENA = Middle East
M€ 21 \ / North Africa
()
©) :

16% total Net sales

GCOGRaPHIES
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(CHINR & INDIAR) BUILDING STRONG AND ICONIC BRANDS

ANOTHER SUCCESSFUL YEAR ON KIRI RUBIK compPLemenTarY exPerTIses comained
AND OUT OF HOME TOUNLeasH THe CHeese CaTeGORY

o China branded maintains a very high growth for the 4th opening of new plant “Britannia the laughing Cow”
year in a row despite declining market context.

Consolidation of fundamentals principles of the Joint venture
o Kiri hypergrowth (double digit growth vs last year in

volume and in Net Sales) as well as Out of Home
business. Investment on accessibility in 2024 (affordability)

e,

BRITANNIA

STRONG RTM, TRUSTED
100 YEARS OF LAUGHTER, l FOODY NATION, | BRAND & LOCAL

>0
"Vh BT

INNOVATION & KNOW HOW DISCOVERING CHEESE MANUFACTURING
(TASTE AND AMBIENT)



UNLEASH THE POTENTIAL
OF OUR KEY CHANNELS

2 01GIT

>'°s/"a?;:“ GROWTH /YeaR
ONLAST 4 YeaRrs

3 STRATEGICAL . 3 TAKE CATEGORY i 4 KEY
PLATFORMS E BIG BETS CAPITANCY i GEOGRAPHIES

ON HEALTHY SNACKS

v Excellence of execution &
| —

v E-Retail as a touchpoint ! ~—

v" Strategic partnerships : ‘ '

with bricks & clicks,

Pure players, 3 party i
& social |

amazon
~—

Ba;’qbel“ .&\"}W’é . GoGo .

Boursin  Gso:7

Carrefour

W,
BOuRSIin

o) TikTok  Walmart



Sales Market share Sales growth
growth gain & loss Top 3 contributors

plan. France NEAR USA

£0 0

PP & GGZ success of launches of new ranges with o
Active in US, Chilled cups in France

s o Boursin confirms being a locomotive for our Group, -
boursin ' strongly pulled by the dynamic & accretive Noram ° ° 4= ‘*' - (:
N ' markets. = -
: USA  Canada UK
|
E; Babybel highest year ever (solid one digit growth in d= <>
! NS) with record sales in portions and Noram leading the ° ° e — . %l%
' volume growth. St -
: USA Germany UK
|
|
! ed
53 Kiri strong performance thanks to China hypergrowth, ° o e @ C @ C ‘ '
i innovations and Out of Home booming. P
: China GCC & France
: Levant
:
|
) © The Laughing Cow turnaround has started, thanks to a e ‘ ' Ll
e E clear focus on our Key Geos and strong reconnection W/ &,
|
|
|
|
|
: S
|
|
|
|




FORTHE FOURTH YEARIN A ROW, BEL ACHIEVED RECORD

PRODUCTIVITY IN OUR PRODUCTION FACILITIES

v Strong productivity in plants
» v Record Supply Chain productivity
v" Purchasing productivity

P - -
- -—o
-~
-~
~
-~
~
~o
~

~
~ -
~
-~ —_— ~~
~——— - ~ -~

Optimize working capital through l v Squeeze improved strongly his trajectory

inventories reduction and Cheese maintained his own despite
negative perimeter effect



KeY ESG HIGHLIGHTS
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OUR MISSION MODEL IS ANCHORED ON OUR POWERFUL CSRSTRATEGY

FIGHT ACCESSIBLE e
FOR THE PLANET PRODUCTS FOR ALL OUR ECOSYSTEN

HEALTHIER FOOD,
SUPPORTING
FOOD TRANSITION

for a.[l_for
Joo

o Healthier & positive recipes o Regenerative Agriculture o For all consumers, in more o For our Bel People
o  Balanced & sustainable diets o Climate - Biodiversity - Water moments, more places o Forall our ecosystem
Sustainable portions : o Positive product offers from farmers to

Healthy Lifestyle : "
© Y v food waste & sustainable packs (planet & health) consumers & communities




HEALTHIER FOOD, SUPPORTING FOOD TRANSITION

With a product range covering more than 400 million consumers every year, Bel has a great responsibility

P
Babybel ZGsoco,
QEER”
o

to provide consumers with food that is nutritious and contributes towards a sustainable diet.

06JecTives

° 90% OF OUR KIDS & FAMILY PORTFOLIO
ARE “POSITIVE RECIPES™ *

OF OUR KIDS & FAMILY PORTFOLIO ARE
« POSITIVE RECIPES » & /6% ARE BEL NUTRI+

OF VOLUMES SOLD** UNDER THE POM’POTES®

CONTINUOUSLY IMPROVE THE NUTRITIONAL QUALITY AND G060 SQUEEZ® CONTAINED NO ADDED SUGAR**

OF PRODUCTS & SIMPLICITY OF RECIPES

FOSTER HEALTHY CONSUMPTION HABITS AND
LIFESTYLE e FOR 100% CORE

BRANDS SINCE END 2021.

OFFERING HIGH QUALITY, SAFE
AND HEALTHY PRODUCTS HEALTHY LIFESTYLE
PROGRAM ENCOURAGING CONSUMERS AND CHILDREN T0

ADOPT BETTER EATING HABITS

*Recipes that either meet the Bel Nutri+ nutritional criteria, an internal nutritional profiling s,
system based on WHO recommendations, or contain:Q-orladditive.

**In number of references. 9_9d



FIGHT FORTHE PLANET AND ITS NATURAL RESOVURCES

In February 2022, the Bel Group has announced that it is strengthening its carbon reduction target to help

limit global warming to below +1.5°C. An ambition that could only be addressed by promoting regenerative
agriculture, mitigating impact on climate, biodiversity and water and designing sustainable portions.

06JecTives

NET REDUCTION OF 25% OF GREENHOUSE GAS
° EMISSIONS THROUGHOUT BEL'S ENTIRE
VALUE CHAIN BY 2035 VS 2017

PROMOTE

MITIGATE IMPACT ON

DESIGN

. SCIENCE

BASED

- TARGETS

FOR SCOPES 1&2 BETWEEN 2017 & 2024 our o
WHICH -6% IN 2024 VS 2023

ON THE ENTIRE VALUE CHAIN
OF FARMS HAVE PERFORMED CARBON DIAGNOSTIC

PILOT PROJECTS TO REDUCE DAIRY COW METHANE
EMISSIONS AND ON REGENERATIVE AGRICULTURE

BEL POLICY TO BE WATER REGENERATIVE
OF WATER WITHDRAWAL/TON OF PRODUCT VS 2017

BEL 5R POLICY ON SUSTAINABLE PORTIONS
RECYCLABLE-READY /HOME COMPOSTABLE PACKS

for al for
00
N



IMPROVING THE ACCESSIBILITY OF OUR PRODUCTS

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 nutritional needs.

06JecTives

° MAKE HEALTHIER FOOD ACCESSIBLE T0 AS MANY
PEOPLE AS POSSIBLE

° OFFERING PORTIONED PRODUCTS THAT ARE SUITABLE
FOR ALL MOMENTS, ALL CONSUMPTION PATTERNS

° AND ADAPTED TO ALL DIETS

OF CONSUMERS IN 2024

jchlm'd "
PURSUIVING THE DEPLOYMENT OF RS
GROUP PRUDUETS IN BRITANNIA

ACCELERATING POSITIVE INNOVATION TO MEET CONSUMERS
EXPECTATIONS (plant based & alternative proteins)

in 2024 vs 82/18 in 2021

*with the acquisition of Shandong JunJun Cheese® for alyfor
in China and the JV with Britannia® in India. ood



CREATING SHARED VALVUE FOR OURALL ECOSYSTEM

Because Bel’s business model and operations are founded on interactions amongst a large number

of stakeholders, maintaining long-term, beneficial and sustainable relationships with those

stakeholders is crucial; and it starts with our employees

06JecTives ’.
© WoRK TOWARDS A CTU Rs ACCIDENT FREQUENCY RATE

Jor good
DEPLOYMENT OF & BEL ETHICS LINE
€© PROMOTE

.. T0 SOLIDARITY ACTIONS IN 28 COUNTRIES
P DURING 3"° EDITION OF DAYS FOR GOOD AND ALMOST

° ALL EMPLOYEES SHOULD HAVE THE OPPORTUNITY TO WE SHARE

LAUNCH IN FRANCE, USA, CANADA AND CHINA.



RESULTS IN 2024 FOR THE FINANCING TRANSACTION

WITH ENVIRONMENTAL AND SOCIAL IMPACT CRITERIA

Objective 2024

KPI

KPI #1.

Reduction of Group carbon footprint
Scopes 1+2 (tC0O2 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

-17,5% vs 2017

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

74% of volume sold

Results 2024

Reached (-42%)

Reached (94%)
Reached (27%)

Reached (76%)






PRODUCTIVITY GAINS AND STRONG ORGANIC GROWTH

In millions of euros (reported)
As % of net sales

+3.4 GROSS 28~ RECURRING W - X

Organicm MaRrGIn of net sales o] L Vgl [cB of net sales
Growth +130 bps vs. 2023 =10 bps vs. 2023
. Income P

2.4 3739
+&.0%
3645
reported S 253
net sales 973 . 254 .
] —
2023 2024 2023 2024 2023 2024 2023 2024

M Organic growth corresponds to reported sales growth excluding impacts from foreign exchange
fluctuations and changes in the scope of consolidation (i.e. on a constant structure and exchange
rate basis) and excluding hyperinflation in Iran and Turkey

22024 net profit is notably impacted by €39 million of restructuring costs including Leitchfield
plant closure



e

A SOLID GROWTH DRIVEN

Net sales by reported market segment

In millions euros

- )

2 871 2865

2713 2 654 2 591 2 649
@ 941 1054 1090
532 591 666
2019 2020 2021 2022 2023 2024
% of total group Net Sales ess=sMature Categories e=mmmNew Categories

M Compound annual growth rate based on 2019-2024 Net Sales







CAPEX ABOVE HISTORIC AVERAGE AT 4% OF NET SALES, )X
DRIVEN BY CAPACITY NEEDS ON USA SQUEEZE,

DIGITALISATION PROJECTS & CSR

Capex MINI BABYBEL MINI BABYBEL
CANADA SQUEEZE DIGITALISATION ) J

In millions of euros (FRRNCE + USR) & CSR Py
192
132 135 146 140 141
114 13 7
) l l ' ' %
2015 201716 2017 2018 2019 2020 2021 2022 2023 2024 Average




A VERY VOLATILE ENVIRONMENT

Restated Restated
Free Cash Flow
Unibel
In millions of euros 56 Calendar
endar effect
68

2017 2018 2019 2020 2021 2022 2023 2024

Free Cash Flow ’

M-mcash flow from operations, corresponding to profit before tax adjusted
114M€ average Free Cash Flows since 2017 despite:

for the following items: depreciation and provisions, depreciation on rights of
use, capital gains and losses on disposals, financial income and expenses,
financial income and expenses on rights of use, income from companies
accounted for by the equity method and other non-monetary items of income,
- plus changes in inventories, current receivables and payables, income taxes
paid, acquisitions of property, plant and eqguipment and intangible assets, net
investments in rights-of-use, disposals of property, disposals of plant and
equipment and intangible assets, investment grants received, interest paid,
and interest expense on rights-of-use.

-(ib Calendar effect= Positive Cash effect related to the last supplier payments
of the year postponed to 2023 as las t day occurred on a week-end

© The disposal of Leerdammer (which had c. 500M€ annual net sales) in 2021

MOM minority shareholders repurchase in 2021 & 2022, Junjun acquisition
and the Indian JV set up in 2022 generating higher financial charges




A PRUDENT FINANCIAL POLICY
DEBT LEVERAGE UNDER CONTROL

892
755 684 778 939
632 584 645
Net Debt
In millions of euros

2017 2018 2019 2020 2021 2022 2023 2024

0 Since 2021 net debt has
increased mainly as a
consequence of :

E o The repurchase of MOM

: minority shareholders in

: 2021 and 2022

: The JunJun acquisition

: and the Indian JV in 2022
: An exceptional stronger

: dividend payment in

: 2023 to compensate the
: lack of dividend payment
: in 2021

2,11 2,03 2,27 2,07 2,14
9 1'32_ — 1,86 T © since 2021 and the disposal of
& + 1,45 Leerdammer in exchange of
, Bel’s shares, the group has
Net debt succeeded to maintain a net
Leverage debt leverage below 2.30 for a
leverage covenant at 3.75
2017 2018 2019 2020 2021 2022 2023 2024
Net debt leverage + From 2019, including IFRS 16

(Recurring operating
income + D&A / Net debt)
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6 E L’ s Bonds (Public and Private)
D e BT p R o FI L E @ Financial Loans (Incl.Schuldschein)

@ NeuCP & NeuMtN

Gross debt @ Others

lllllllllllllllll

oy
° ojoJojo

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

e
-@

gﬁ

E

*100% of the group cash
remains very liquid and 81% is
centralized at BEL SA level



AN EXCEPTIONAL DIVIDEND PAYMENT
IN 2023 TO OFF-SET 2021 ABSENCE OF DISTRIBUTION

- ] ] 1
Dividend per share & in M€( ) ° 8.60¢€ per share dividend payment (€
In euro 44.8 Million) in H1 2023 to compensate

E 2021 absence of dividend linked to
: Leerdammer disposal in exchange of
i Lactalis Bel’s shares and 2020 partial
86 1 dividend because of COVID
I I . l

2017 2018 2019 2020 2021 2022 2023 2024

10.5 € per share dividend payment (€

54 .8 Million) in H2 2023 and 2024 (€

54.8 Million) to partially cover Unibel’s
10 50 : dividends and repayment of the Unibel’s
' loan (negotiated to finance the Bel’s
shares squeez-out).

A proposal will be submitted to the
Combined Annual General Meeting of
May 17, 2025 for 0.70 € per share
dividend for 2024

Mon the year of payment
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OUTLOOK 2025 X

STILL A VOLATILE MARKET é Rising amo:;icuesrtt;?iisrs

ENVIRONMENT

g geopolitical context, resurgence of

Continuation of
to support the

for our iconic

cheese brands and the of the fruit
? segment
Po,r‘és'- j in our markets, The United
PO“ States and Asia
' fogr\g-lc;;_(flor

Il
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CONSOLIDATED
BALANCE SHEET

CAPITAUX PROPRES
ACTIFS NON COURANTS Capital 8,0 79 0.1
Primes 44 2 22,0 22,2
Ecarts d'acquisition 8071 8206 (21,0) [Réserves 14759 1476,7 (3,0)
Autres immob. incorporelles 619,5 588,9 16,2 |Actions propres (43,4) (19,6) (23,8)
Immob. corporelles 967.,6 946,0 13,0 |[CAPITAUX PROPRES (part du Groupe) 14847 1487,0 (4,5)
Immob. corporelles - droits d'usage 87,3 73,1 12,8 [INTERETS MINORITAIRES 38,1 38,5 (1,0)
Particip.dans les sociétés mises en équivalence 52,4 51,8 (1,1) |CAPITAUX PROPRES 15228 1525,5 (5,9)
Investissements financiers 2177 2213 (3,7)
Autres actifs financiers 16,5 17,8 11,1 |PASSIFS NON COURANTS
Préts et avances 11,2 10,7 0,4 |Provisions 7,0 50 2,0
Autres créances 2.0 2.8 (0,8) |Avantages du personnel 38,7 36,5 2.2
Actifs d'imp6éts différés 13,7 97 3,7 |Passifs d'impots différés 300,8 3004 (5,9)
Dettes locatives >1 an 72,2 56,5 14,4
Emprunts et dettes financiéres >1 an 10534 906,3 1472
Autres passifs 85,0 85,6 (0,8)
TOTAL 27950 27427 30,7 |TOTAL 1557,1 1390,2 1591
ACTIFS COURANTS PASSIFS COURANTS
Provisions 16,2 59 9.8
Stocks et en-cours 4350 437.5 (4,6) |Avantages du personnel 4.2 3.1 1.1
Clients et autres créances 363,5 319,3 51,2 |Dettes locatives <1 an 19,6 21,2 (2,0)
Autres actifs financiers 15,9 23,3 (8,8) |Emprunts et dettes financiéres <1 an 2279 463,0 (234,9)
Préts et avances 0,8 0,6 0,3 |Autres passifs financiers 11,6 6,7 48
Fournisseurs et autres dettes 7401 7025 37,0
Actifs d'impéts courants 293 17,8 11,5 [Passifs d'impdts exigibles 42 6 556 (11,0)
Trésorerie et équivalents de trésorerie 5104 6417 (123,4) [Concours bancaires et autres.emprunts 7,9 9.1 (1.4)
TOTAL 13549 1 440,2 (73,7) |TOTAL 1070,0 1267,2 | (196,7)

TOTAL ACTIF

4182,9

TOTAL CAPITAUX PROPRES & PASSIF

41829
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Chiffre d'affaires 37389 100,0% 36449 100% 94,0 2,6%
Colt des produits et services vendus (2693,1) -72,0% (2672,2) -73,3% (20,9) 0,8%
Marge brute 10459 28,0% 972,7 26,7% 73,2 7,5%
Frais commerciaux et de distribution (436,7) -11,7% (390,1) -10,7% (46,6) 12,0%
Frais de recherche et développement (8315} -0,9% (30,5) -0,8% (2,9) 9,7%
Frais généraux et administratifs (320.4) -8,6% (300,6) -8,2% (19,8) 6,6%
Autres charges et produits opérationnels (0,9) 0,0% (1,0) 0,0% 0,1 -9,0%
aR:::tltgflgti::;:tllto:;:: Is(c;)(::lilgfénst mises en équivalence e E.0% s 6,9% = 1,6%
EBITDA base ROC (yc IFRS16) 416,4 11,1% 404,8 11,1% 11,6 2,9%
Quote-part du résultat des sociétés mises en équivalence (1,1) 0,0% 0,2 0,0% (1,3) -692,1%
aR:félgtgflthe:)zt:‘? :il:se Is(c::(::lilt'::':lst mises en équivalence 253,3 SHi 250,7 S 27 e
Autres charges et produits non courants (75,5) -2,0% (38,1) -1,0% (37,3) 97 9%
Résultat opérationnel 177,9 4,8% 212,5 5,8% (34,7) -16,3%
EBITDA base RO (yc IFRS16) 404,0 10,8% 393,6 10,8% 10,4 2,6%
Produits de trésorerie et d'équivalents de trésorerie 23,0 0,6% 19,9 0,5% 3.1 15,6%
Colit de I'endettement financier brut (79,1) -2,1% (65,3) -1,8% (13,8) 21,1%
Colit de I'endettement financier net (56,1) -1,5% (45,4) -1,2% (10,7) 23,5%
Autres produits et charges financiers 5,8 0,2% (2,7) -0,1% 8,5 -315,2%
Quote-part du résultat des sociétés mises en équivalence 0.4 0,0% (0,4)

Résultat avant impot 127,5 3,4% 164,9 4,5% (37,3) -22,6%
Charge d'impét (72,6) -1,9% (93,9) -2,6% 21,3 -22,7%
Résultat net de I'ensemble consolidé 54,9 1,5% 71,0 1,9% (16,0) -22.,6%
Intéréts minoritaires (1,9) -0,1% (1,8) 0,0% (0,1) 8,4%
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Making the difference, together
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