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The Laughing Cow® 4
Essentials is a new recipe of
The Laughing Cow, enriched

with 4 nutrients that address
the main deficiencies
identified in a number of
countries of Africa, Middle
East and Asia thanks to the
recommendations of the
WHO and local authorities.
In 2020, the product

was launched in Algeria,
Morocco, and Egypt. In

2021, the product will also
be launched in Sub-Saharan
Africa, Turkey, Vietnam, soon
to be followed by South
Africa and the Gulf States.
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A GLOBAL PLAYER IN HEALTHY,
DAIRY, FRUIT AND PLANT-BASED SNACKS

KEY INFORMATION

5th

CREATION
OF THE COMPANY

O
35 20BILLION
over30
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12,510 £
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SEGMENT BREAKDOWN BREAKDOWN
MATURE MARKETS / BY GEOGRAPHICAL AREA
NEW TERRITORIES
AMERICAS,
ASIA-PACIFIC
+ 9.5%*
NEW
TERRITOIRES
® 544,
EUROPE MIDDLE EAST,
MATURE GREATER AFRICA
MARKETS 8 1
€2,864wm f%éf)/%S .
-3.1%
* Organic growth between 2019 and 2020.
HIGHLIGHTS OF 2020
Publication of Signature of the
the biodiversity policy Consumption Dates Pact
CO-CONSTRUCTED TOO GOOD TO GO
WITH WWF FRANCE RECIPES
REFORMULATED
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OURBUSINESS MODEL CREATES VALUE FORALL

Since 1865, we have relied on...

OURRESOURCES

ICONIC
BRANDS

recognized
throughout the world

MEN
AND WOMEN

promoting recognized
unigue know-how

OUTSTANDING
INDUSTRIAL
SITES

with strong regional ties

NETWORKS

of partners who are
committed to working
with us and whom we
support

NATURAL
RESOURCES

with a consumption
that is decreasing
year after year

ASOLID,
STABLE FAMILY
STRUCTURE

that provides regular
financial resources

A portfolio of
more than 30 brands

12,510 employees in
mare than 40 subsidiaries

Industrial know-how
deployed in 33 industrial
sites and 16 countries

Developed
territories (infrastructures,
networks, etc)

2,500 partner dairy
producers and 69% of
purchases made from
suppliers with an average
Ecovadis supplier score
of 52/100

Mare than 6,000
customers / retailers
in 120 countries
generating

€3.5bn in revenue

Coalitions of stakeholders,
communities and expert
associations

Water
consumption / 6.48m®
per ton produced

96% of paper-based
packagings are certified
and/or caontain mere than
85% of recycled fibers

0.72 MWh PCI /
metric tons produced

Healthy soils,
rich biodiversity
{Regenerative
agriculture)

5% generation
of family shareholder-
managers

€820m in
undrawn credit lines
and €1,800m in equity

GROW |
IN THEKEY
GEOGRAPHIES

OURSTRATEGY

SUSTAINABLE
AGRICULTURE

DISTRIBUTION
CHANNELS

POSITIVE
INNOVATION

* |dentified by materiality and risk analyses.

OURVALVES

DARE, COMMIT
AND CARE.

OURETHICAL PRINCIPLES

OUR MISSION ,J

TO CHAMPION HEALTHIER
AND RESPONSIBLE -
FOOD FORALL




OURACTIVITIES

Bel produces healthy, responsible

and affordable food for everyone,
everywhere, at any time, by offering
consumers around the world portioned
snacks and culinary solutions, allowing
them to enjoy the benefits of dairy,
fruit and plant-based products.

P

2\

ARESPONSIBLE
AND PROFITABLE
COMPANY

+1,4.1/1%0 0% +*

OURIMPACTS

For our employees
Competitive salaries
and benefits,

a safe working
environment, and

a healthy lifestyle

21 subsidiaries
with an employee
program (“Healthy
smiles™)

For our
consumers
Healthier food

for all

Six nutrition
education programs,
especially

for children

For our customers
Innovative

distribution models

for 2500 street vendors
and Moroccan grocers
and a presence in over
120 markets

For our partners
Sustainable and
responsible relations
throughout

the value chain

For the planet

Clean water

{more than €6m/year for
wastewater treatment),
renewable energy

(47% of electricity from
renewable sources)

and recyclable-ready
and/or biodegradable
packaging (B2%)

For our shareholders
Recurring dividend
and regular growth

For NGOs and
scientific experts
Our experience
and our data

For our communities
and institutions
Support for the
territories and taxes
paid in 26 states,
representing 30%

of income

SKS AMBITIONS FOR 2025
Corruption, human

rights abuses
and tax evasion

For our employees

Quality, food
safety and
product regulation

Image and reputation

Accessible and
affordable products
for all

Raw materials
price volatility

Partner producers
relationship
management

d 3) in 203

per metric ton of finished

Sustainability

of natural resources
and responsible
packaging

Geopolitical
environment
and géographic
breakdown

of our activities
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KEY FINANCIAL INFORMATION @

(in millions of euros) 2019 Variation
Gross margin 1,008 969 3.9%
Gross margin (as a % of revenue) 29.2% 28.5% 2.3%
of which: current operating income 263 237 11.0%
other non-current income and expenses (18) (26) -29.6%
14.3%
of which: Group share 144 121 18.4%
non-controlling interests 9 3 224.5%
diluted per share (in euros) 21.18 17.88 18.4%
of which: equity — Group share 1,768 1,716 3.0%
non-controlling interests 91 94
net financial debt 584 684
Cash flows
From operating activities 386 309
From investing activities (178) (150)
From financing activities (21) (77)

(a) The other financial and accounting information, as well as the detailed financial statements, are presented in Chapter 5.
(b) Operating margin is the ratio of operating income divided by revenue.
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boursin
dairy-free
GARLIC & HERBS

NETWT
602 (170g)
“

In October 2020, Boursin® introduced Boursin
Dairy Free®, the Group's first 100% plant-based
product under one of its core cheese brands.
Launched exclusively in the US with Amazon
Fresh, it is now available in the US and Canada.
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Dairy r
With Probiotic
Hawzs 0Z(120g) Added

Babybel® has launched a functicnal line in the
United States with two products, Babybel
Plus+ Probiotic and Babybel Plus+ Vitamins
A & B12. With this innovation, Babybel
becomes the first brand to offer a functional
dairy snack.

$
"

VITAMIN5
A&B

Good source of
protein & caFclum
per serving”

o B Dairy Snack
. With Vitamin y
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Moving forward together in a positive innovation approach that creates value for all.

WITH NGOS anb SCIenTIFIC eXPeRTS

Building together to improve knowledge
and practices in nutrition and sustainable agriculture

WITHITS SUPPLIERS
anb SUBCONTRACTORS

Improving social
and environnemental practices

WITH aDMINISTRATIONS
anpINSTITUTIONS %

Going beyond highest quality
and regulation standards

‘g.e,
(e ]

Purposeful performance
in an innovative working environment

« L «

1" % * % 0@ B kS ((1*#!

V)% %O $ ), %+t (0S%F. « !/, +*/% 1++
"t ((#1% WSk .+1,04 &), (+5!11/Q0c+ (Yt 2R
1110 %* «(t «.+"%0 @+ (0% Q(

* 4% 1@ (Ll«.! 0%«00$IS! 00681 %/%+*/

HQSk+*/1)!.

WITHITS PARTNER FARMERS
anb mILK PRODUCERS

Acting for more sustainable value-chains

% WITHITS SHAREHOLDERS

Ensuring the Group’s sustainable growth

el

WITHITS CLIENTS
WITHITS CONSUMERS

Healthier, more responsible
and more affordable products

WITHLOCAL communiTies

Generating a virtuous social and economical
impact in the territories we operate in

FOR THEPLANET

Preserving natural resources
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1.:0)

PRODUCTION

1 %*#60F2%.+*)1*@®{+0,.%*0

Milk sourcing optimized as milk is a fragile raw

ingredient:

® Regular and local collections

o Total milk valorized,

even during yearly milk production peak

-

4
CONSUMeERS

Single portions to avoid throwing away leftovers
(at home and in catering):

® Better conservation

@ Right amount of cheese

@ Communication/education

O

Downgraded cheeses
& Milk powder

iy

DISTRIBUTION

70 FIGHT 2GAMST
£00D WAIST

Deeply anchored in Bel's DNA:
iconic recipes born to
value the most of dairy ingredients

)
2l
TRANSFORMATION
= 9 9% of coproducts valorized:

® |n Bel recipes (The Laughing Cow, Kiri...)
® Sold as products

(Cream, milk and whey powders)
® Marginally burnt to produce energy

O

Cream
(from hard cheese
process)

+99.9% of Bel finished products

commercialized or given to assocations
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In 2020, Kiri released its new recipe with a shorter list of ingredients
(100% French dairy ingredients, water, salt and ferments), while preserving

the product's texture and tastiness.
This new recipe is marketed in Western Europe.

+21.% % 1g.%* %, (1] %IQ * #1)1*%0 «* @*0!. % (
+%0. R+ ! 1.1/

)1*1. 0% ™ «!*1"%0/
rcort, .0®. */ 0%+*/
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In July 2020, Bel launched
The Laughing Cow® Simply,
a product accessible

to families with lower
purchasing power, in
Algeria. This new recipe,
which combines dairy and
plant-based raw materials,
was designed to meet
consumers' nutritional needs
and is enriched with calcium,
vitamin A and vitamin D.
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