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CONSOLIDATED STATEMENT  
OF BALANCE SHEET

CONSOLIDATED STATEMENT  
OF CASH FLOWS

In thousands of euro December 31, 2016 December 31, 2015
Intangible assets 434,163 433,707
Property, plant and equipment 928,558 882,520
Other financial assets 30,823 31,022
Investments in associates 118,417 126,344
Non-current derivative financial instruments 18,253 17,126
Deferred tax assets 33,368 26,076
TOTAL NON-CURRENT ASSETS 1,563,582 1,516,795
Inventories and work in progress 462,461 429,071
Trade and other receivables 797,047 790,321
Tax receivable 36,469 24,619
Current derivative financial instruments 6,948 3,657
Other current financial assets 12,466 18,394
Cash and cash equivalents 430,824 371,088
TOTAL CURRENT ASSETS 1,746,215 1,637,150
Assets  held for sale or relating to discontinued operations 938 948
TOTAL ASSETS 3,310,735 3,154,893

ASSETS

In thousands of euro December 31, 2016 December 31, 2015
Paid-in capital 86,956 94,165
Reserves -12,835 -23,901
Retained earnings 1,186,253 1,100,881
GROUP SHARE OF EQUITY 1,260,374 1,171,145
Non-controlling interests 101,312 99,731
TOTAL EQUITY 1,361,686 1,270,876
Provisions 110,609 106,540
Non-current financial borrowings 196,573 193,439
Other non-current liabilities 36,204 28,401
Non-current derivative financial instruments 6,559 6,847
Deferred tax liabilities 52,579 56,698
TOTAL NON-CURRENT LIABILITIES 402,524 391,925
Trade and other payables 932,687 892,460
Tax payable 14,652 12,130
Current derivative financial instruments 3,793 1,193
Bank borrowings 595,347 585,846
TOTAL CURRENT LIABILITIES 1,546,479 1,491,629
Liabilities held for sale or relating to discontinued operations 46 463
TOTAL LIABILITIES 1,949,049 1,884,017
TOTAL EQUITY AND LIABILITIES 3,310,735 3,154,893

EQUITY AND LIABILITIES

In thousands of euro
 12 months

 2016  2015
Net income from discontinued operations  or in process of sale – 41
Net income from continuing operations 111,947 62,020
Income tax expense 47,693 39,203
Depreciation and amortization 125,267 119,372
Gains and losses on disposal of assets 1,959 15,532
Group share of results of associates -6,715 -8,936
Net financial expense 11,517 20,166
Other non-cash income and expense 10,842 5,150
Gross operating margin 302,510 252,507
Interest paid -20,018 -28,304
Interest received 8,869 8,072
Income tax paid -64,480 -39,596
Change in working capital -10,788 42,078
Net cash flow from operating activities for continuing operations 216,093 234,757
Net cash flow from operating activities for discontinued operations  
or in process of sale

– - 19

NET CASH FLOW FROM OPERATING ACTIVITIES 216,093 234,738
Acquisition of subsidiaries, operating units and and non-controlling 
interests – -  55,890

Disposal of businesses net of the cash transferred 13,564 44,364
Purchase of tangible and intangible non-current assets -180,323 -157,671
Proceeds from disposal of assets 13,576 2,775
Acquisition/disposal of financial assets and changes in other current 
financial assets

3,391 6,057

Dividends received (including dividends received from associates ) 1,272 13,777
Net cash flow from investment associated with continuing operations -148,517 -146,588
Net cash flow from investment associated with discontinued 
operations  or in process of sale

-3 – 

NET CASH USED IN INVESTING ACTIVITIES -148,520 -146,588
Net cash flow from financing activities
Purchase of treasury shares -7,211 -775
Share capital increase paid by non-controlling interests – 1,678
Movements on the share capital of associates – 380
Proceeds of borrowings 130,824 8 307
Repayment of borrowings -39,829 -179,554
Dividends paid -16,539 -16,538
Net cash flow from financing activities for continuing operations 67,245 -186,502
Net cash flow from financing activities for discontinued operations 
or in process of sale

– –

NET CASH FLOW FOR FINANCING ACTIVITIES 67,245 -  186,502
Impact of foreign exchange differences 8,535 17,393
Net change in cash and cash equivalents 143,353 -  80,959
Reclassification of cash and cash equivalents for discontinued oper-
ations  or in process of sale

216 -

OPENING CASH AND CASH EQUIVALENT 247,222 328,182
CLOSING CASH AND CASH EQUIVALENT 390,792 247,222
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GRI & GRENELLE II  
EQUIVALENCE TABLE

I. SOCIAL PERFORMANCE

 GRI G4 GRENELLE II - Decree dated 04/24/2012

I.a) Employment

G4-9 I.a) 1.1 Total employees p. 58

G4-10 LA1 LA12 I.a) 1.2 Split of employees by sex p. 59

LA1 LA12 I.a) 1.3 Split of employees by age p. 59

G4-10 LA1 LA12 I.a) 1.4 Split of employees by geographical zone p. 58

EC6 LA1 I.a) 2.1 Hires p. 61

LA1 I.a) 2.2 Terminations p. 61

G4-51* G4-52* G4-53* 
G4-54* EC1 EC5

I.a) 3.1 Compensation p. 62

G4-55* I.a) 3.2 Evolution of compensation p. 62

I.b) Organization of work

- I.b) 1 Organization of working hours p. 59

G4-LA6 I.b) 2 Absence p. 60

I.c) Labor relations

LA4 I.c) 1
Organization of labor relations and procedures for the information of, negotiation 
with and consultation of personnel

p. 62

- I.c) 2 Collective bargaining agreements p. 62

I.d) Health and safety

LA5 I.d) 1 Conditions of health and safety at work p. 61

LA8 I.d) 2
Agreements relating to health and safety at work signed with trade unions or 
employee representatives

p. 62

LA6 LA7 I.d) 3 Frequency and severity of industrial injuries p. 61

LA6 I.d) 4 Work-related illness p. 61

I.e) Training

LA10 LA11 I.e) 1 Training policies p. 60

LA9 HR2 I.e) 2 Hours of training p. 60

I.f) Equality of treatment

LA3 LA12 LA13 I.f) 1 Equality of men and women p. 61

LA 12 * I.f) 2 Employment and insertion of handicapped persons p. 62

LA12 HR3 I.f) 3 Anti-discrimination policy p. 61

I.g) Promotion and compliance with ILO requirements

HR3  HR4  HR5  HR6 I.g) 1 Respect for freedom of association and the right to collective bargaining p. 62

I.g) 2 Elimination of employment discrimination p. 61

I.g) 3 Elimination of forced or obligatory work p. 63

I.g) 4 Effective abolition of work by children p. 63

II. THE ENVIRONMENT

II.a) General policy

G4-1 II.a) 1.1 Corporate organization in response to environmental issues p. 51

G4-EN32 II.a) 1.2 Environmental evaluation and certification p. 51-57

G4-43* II.a) 2 Environmental protection information and training of employees p. 52

SIMPLIFIED  
GROUP STRUCTURE

* SAVENCIA Fromage & Dairy is the trade name of SAVENCIA SA.

SAVENCIA Fromage & Dairy*

France

SAVENCIA
Fromage & Dairy
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Compagnie  
Laitière Européenne 85,86%          

Alliance  
Laitière Européenne 100%    
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desserts

Food service 
products

 

Technical butters

Proteins, 
ingredients

 

Animal 
feeding
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  Other Dairy Products

USA
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SAVENCIA
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Central and 
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 GRI G4 GRENELLE II - Decree dated 04/24/2012

EN30 EN31 II.a) 3 Resources devoted to the prevention of environmental risks and pollution p. 51

EC2 II.a) 4 Environmental provisions and guarantees p. 51

II.b) Pollution

EN 10 EN20 EN21 EN 
22 EN24 EN 26

II.b) 1
Prevention, limitation or remediation of discharges to air, water and the land with 
environmental impact

p. 54-55

EN24 II.b) 3 Noise and other activity-specific forms of pollution p. 53-55

II.c) Circular economy

Prevention and management of waste p. 54

EN23 EN24 EN25 
EN28

II.c) 1.1 Prevention, recycling and elimination of waste p. 54

II.c) 1.2 Combating food waste p. 52

Sustainable use of resources p. 52

EN8 EN9 II.c) 2.1 Water consumption and water supply versus local constraints p. 52-53

EN1 EN2 II.c) 2.2 Raw material consumption and improvement of use p. 52

EN3 EN4 EN6 EN7 * II.c) 2.3 Energy consumption and improvement of efficiency/use of renewable energies p. 53-54

EN11 II.c) 2.4 Land use p. 57

II.d) Climate change

EN15 EN16 EN17 
EN18 EN19

II.d) 1
Significant greenhouse gas emissions engendered by the Company’s activity and by 
use of the goods and services it produces

p. 56

- II.d) 2 Adapting to the consequences of climate change p. 52-55

II.e) Protecting biodiversity

EN11 EN12 EN13 EN14 
EN26

II.e) 1 Preserving or developing biodiversity p. 56

III. SUSTAINABLE DEVELOPMENT

III.a) Territorial, economic and social impact of the Company’s activity

EC6 EC7 EC8 EC9 
SO1

III.a) 1 Employment and regional development p. 63

EC6 EC7 EC8 EC9 
HR8 SO1 SO2

III.a) 2 Local residents p. 63

III.b) Relationships with stakeholders

G4 26 G4-37 III.b) 1 Dialogue p. 57

EC 7 III.b) 2 Partnerships and corporate patronage p. 63

III.c) Subcontracting and suppliers

LA14 LA15 EN33 HR5 
HR9 HR11

III.c) 1 Purchasing policy p. 58

LA14 LA15 G4-12 
EN32 EN33 HR5 HR9 
HR11 S09 S010

III.c) 2
Importance of subcontracting and integration of social and environmental 
responsibility to supplier relationships

p. 58

III.d) Loyal practices

G4-56 - G4-58  
SO3 SO4 SO5

III.d) 1 Anti-corruption p. 58

EN27 PR1 PR2 PR3 
PR4 PR6 PR7 PR8 PR9

III.d) 2 Consumer health and safety p. 51

HR1 HR2 HR7 HR8 
HR9 HR10 HR11 
HR 12

III.e) Other actions in favor of human rights p. 50

* Indicators providing a partial response to the issue. 

PROUD OF OUR 
TERRITORIES!
Our regional cheeses and PDO  
products are proud of their quality,  
their origin and their differences.

*  Papillon, distributed  
by SAVENCIA  
Fromage & Dairy.
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