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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 όά.Ŝƭέύor 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"

DISCLAIMER
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SPEAKERS

Chief Impact Officer æ

Finance & CSR

Joined the Group in 2018

Frédéric Médard

Deputy CFO

Joined the Group in 2019

Romain Mourot

Group Treasury & 

Insurances Director 

Joined the Group in 2021
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Elodie Parre

Chief Sustainability Officer

Joined the Group in 2017
Corporate 

Finance Director

Joined the Group in 2016

Jean Marie Sauvée

Yvan Ferré 
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BEL IN A NUTSHELL
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A MAJOR INTERNATIONAL PLAYER 
OF HEALTHY SNACKING * Source: Cockpit 

cheese sell -out 
data consolidation 

on 19 markets, IRi ς
Nielsen ςIntage

415 million consumers in 

more than 120 countries

ú3 830 million Net Sales in 2025 

3 rd branded cheese 

player in value*

3 complementary areas: 

Cheese, Fruit & Plant -Based

29 production sites 

in 15 countries

More than 11 000 

employees

Strong leader of the apple 

pouch sauce market

51 subsidiaries 

in 3 2 countries
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A 161- YEAR- OLD 
FAMILY BUSINESS

LAUNCHES ACQUISITIONS AND PORTFOLIO DIVERSIFICATIONTRADEMARK

CSR vision led by 
Antoine Fiévet

Creation by 
Jules Bel, 
national 

expansion

Creation of The 
Laughing Cow,

industrialization by 
Léon Bel

Internationalization 
First international 
subsidiary (UK)

Plant -Based 
Diversification

Disposal of

Completion of 
MOM acquisition

Strategic 
partnership with

Separation of 
governance  with 
Cécile Béliot as 
CEO, & Antoine 

Fiévet , President

Disposal of

Acquisition of a 
majority stake in 
Shandong Junjun 

Cheese

JV with Britannia 
Industries in IndiaM&A / PartnershipsOrganic initiatives

1865 1933 1960 1966 1977 2002 202120011921 1929 2008 2016 2019 2020 2021 2022 2022 2022
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20222025

Strategic 
partnership with 
Garuda Food in 
Mulia Boga Raya
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A PIONEER UNIQUE 
GROWTH MODEL

RESPONSIBLE PROFITABLE

Long -term vision 

A positive impact on the 
planet and for all 

generations

Creating growth 

Sustainable growth 
levers that mobilize a 

whole value chain
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CDP top tiers rating 
(CARBON DISCOSURE 

PROJECT)
Climate : A / Forest : A- / 

Water : A-
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GROWTH MODEL: INDICATORS

PEOPLE PERFORMANCE Planet

82%
Of Bel 

employees  
believe  their  

work  is  
meaningful

35%
« WE SHARE » 
Engagement 

rate

90/100
On the 
gender  

equality  
index

3,8 MDSϵ
Net Sales 

with  +4,7% 
organic  
growth

260 m ϵ
Recuring  

operating 
income , up 

6,7% at 

constant 
exchanges

 rates

Group 
operating 
margin  of 

6,8%

78/100
Ecovadis  Gold 

Medal

A A-  A-
Top tier CDP 

rating

- 41%
CO2 

Emissions in 
absolute 

terms (scope 
1&2) between  
2017 and 2025

A PIONEER UNIQUE 

GLOBAL 
LIVING WAGE 

certification

TRUE COST 
OF WATER

Unique 
methodology

Net 
profit of 
106,8 m ϵ 
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OUR UNIQUE TRADEMARK

MAKING THE PORTION 

A unique industrial 

know -how

The right dose of 

nutritional intake

An accessible format 
to transport and 
eat anywhere  

The right amount 
to avoid food waste
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A UNIQUE HEALTHIER PORTION MODEL 
WORLDWIDE

With  iconic  and joyful  brands
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A STRATEGIC ADVANTAGE

8th consecutive  

Quarter of volume growth  

across  all core  brands

Babybel ®, La Vache qui rit  ®, 
Boursin  ®, Kiri  ® and GoGo 

squeeZ ®

+
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ROLL OUT OF DASSAULT 
   SYSTEMES «MES» 
production 
management 
software 11

Factories in 
the world

DATA & TECH SERVING AN AMBITIOUS  
TRANSFORMATION PLAN

Leading partners
 in

 digital transformation

Reducing CO2 emissions

PRODUCTION control
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A LEADER FOR HEALTHIER AND RESPONSIBLE
FOOD FOR ALL, OPERATING ON 3 SEGMENTS
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CHEESE AND 
DAIRY PRODUCTS

FRUITS PRODUCTS
PLANT- BASED 
PRODUCTS

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

Our historical territory, in 
constant innovation to adapt 

recipes and formats

A major diversification, made 
possible by the acquisition of 

MOM in 2016, to accelerate the 
development of healthy 

snacking

A strategic turning point, 
essential to meet consumer 

expectations and socio -
environmental challenges

++

76 % of  

Group Net Sales (FY25)   

24 % of

Group Net Sales (FY25)  
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A PORTFOLIO OF GLOBAL 
AND LOCAL BRANDS

Our global core 

brands represent  

76% of net sales

CHEESE

Our core brands 

= 76% net sales 
o Laughing Cow / Mini Baby / 

tƻƳΩǇƻǘŜǎGogo Squeez > 
15% Net Sales each

o Kiri /Cube / Boursin > 
between 3% and 15 % 
Net Sales each

FR
UITPOUCHES

OTHER DAIRY 
BRANDS

PLANT- BASED

16



C2 - Internal

A LOW CONCENTRATION OF OUR CUSTOMER PORTFOLIO

DIVERSIFIED SOURCE OF SUPPLIERS

17
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A LOW CONCENTRATION OF OUR CUSTOMER PORTFOLIO

WITH DEVELOPMENT IN NEW CHANNELS 
(OUT- OF- HOME AND E- COMMERCE)

Middle East North Africa, Asia Pacific
A mixed segmentation with mainly  traditional trades 
but also now modern trades and e -commerce

Europe and North America
Markets with mainly modern trade 
with e -commerce growing fast

None of our 
clients represents 
more than 
8% of net sales

Top 10 
customers 

worldwide
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Č Development of partnerships based on the 2 pillars ( responsible and profitable ) 
enabling us to move  from a transactional approach and build long -term, strategic 

partnerships for both parties (Competitive Advantage)
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A DIVERSIFIED SOURCE OF SUPPLIERS AND 
A RESPONSIBLE SUPPLY CHAIN COMMITMENT

Packaging 

Fixed 
Costs 

Freight 
Cost 

Other 

2,711Mú

Milk 

CheeseCream 

Other

1,196Mú

Cost of goods 

breakdown as 

of 31/12/2025

Raw material 
breakdown as 
of 31/12/2025

Dairy market 

volatility

44 %

14 %

14 %

9 %

19 % 25 %

49 %

11%8%

7%Apples

6 000  
SUPPLIERS 
and 1 100 

Milk 
producers

Raw 
Materials 

None of our 

suppliers 

represents 

more than 

5% of our 

COGS
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