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KEY INFORMATION

A GLOBAL PLAYER IN HEALTHY, 
DAIRY, FRUIT AND PLANT-BASED SNACKS

20 BILLION
PORTIONS

€3,456M
IN REVENUE

12,510
EMPLOYEES

OVER 30 
BRANDS

OVER 40 
SUBSIDIARIES

2,500
PARTNER 
DAIRY PRODUCERS

4,500
SUPPLIERS

1 865
CREATION 

OF THE COMPANY

5th
GENERATION 

OF FAMILY 
MANAGERS

33 
PRODUCTION 
SITES
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MATURE
MARKETS

EUROPE

+ 1.9%* - 3.1%*

+ 9.5%*

MIDDLE EAST, 
GREATER AFRICA

AMERICAS,  
ASIA-PACIFIC

NEW
TERRITOIRES

SEGMENT BREAKDOWN 
MATURE MARKETS / 
NEW TERRITORIES

BREAKDOWN  
BY GEOGRAPHICAL AREA

€2,864M
€1,858M €678M

€920M

83% 17%

591 M€
54%

27%

20%

* Organic growth between 2019 and 2020.

Publication of  
the biodiversity policy
CO-CONSTRUCTED
WITH WWF FRANCE

Signature of the 
Consumption Dates�Pact  
TOO GOOD TO GO

HIGHLIGHTS OF 2020

128 
RECIPES 
REFORMULATED
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KEY FINANCIAL INFORMATION� (a)

(in millions of euros) 2020 2019 Variation

REVENUE 3,456 3,403 1.5%

Gross margin 1,008 969 3.9%

Gross margin (as a % of revenue) 29.2% 28.5% 2.3%

OPERATING INCOME 245 211 16.1%

of which:	 current operating income 263 237 11.0%

	 other non-current income and expenses (18) (26) -29.6%

OPERATING MARGIN  (b) 7.1% 6.2% 14.3%

NET INCOME 153 124 23.1%

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%

TOTAL EQUITY INVESTED 2,443 2,494 -2.1%

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)

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 187 82

(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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RAPIDLY CHANGING EXPECTATIONS 
FROM SOCIETY
Accelerate and manage change  

LIMITED PRIORITIES
Monitor and plan ahead    

Mitigate risks and strengthen practices

BEL GROUP MATERIALITY ANALYSIS

Circular economy

Greenhouse gas emissions

Personal data
Changing 
workforce

Animal welfare

Deforestation

Talent attraction, retention and development

Diversity and inclusion

Energy revolution/transition

Business ethics
Resource scarcity

Biodiversity

Farm inputs

Human rights

Quality, safety and traceability

Nutritional bene�ts 
of products

Workplace health and safety

Water management
Waste management

Diversi�ed product 
portfolio

Food waste

Labor practices
in the supply chain

Social dialogue
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IMPORTANCE FOR BUSINESS

Local sourcing
and community development

Farmer relationship 
management

Responsible 
packaging

Accessible and a�ordable
products for all

BEL PRIORITIES
Sustain Bel's unique 
growth model

Safe, responsible 
and high quality 
ingredients

Impact of production 
process on products

Responsible marketing 
and consumer education

Empowered 
consumers

OPERATIONAL RISKS 
AND OPPORTUNITIES

Unstable geopolitical
context

Labor practices
 in Bel Group

 operations
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