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Strong brands
throughout the world

Western
Europe
North
America

Latin
America

]

Staff breakdown by region
@ 46.1% France

(1 28.5% Rest of Europe

@ 25.4% Rest of the world

21,797

employees

04 Savencia Fromage & Dairy

Global reach’

Present in over 120 countries, Savencia Fromage & Dairy operates
a portfolio of powerful local, regional and international brands.
Its human-sized subsidiaries with strong local roots, rely on

a wealth of cheese-making know-how and a strong command
of cheese, dairy and ingredient technologies.

Central &
Eastern
Europe

\J

Asia-Pacific \

-

Africa &
Middle East

Net sales breakdown by region
@ 30.6% France
() 37.8% Rest of Europe

31.6% Rest of the world

billion
® in net sales
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Confident

in our collective
momentum

Olivier Delaméa
Chief Executive Officer
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Performance

Sustained momentum
despite a challenging
environment

2022’s First: Savencia performed well
despite the inflationary shock impacting
the global economy, particularly in

the face of soaring commodity and
energy prices. Our sales up +16.8% to
€6,551 million, due to the impact of this
inflation on our prices and the strong
performance of the Other Dairy Products
activity.

Our sales teams' mobilization
towards passing price increases to our
customers was decisive. In addition, we
have continued to provide our partner
producers with one of the best milk
prices in France.

These results were achieved thanks
to the strength of Savencia’s business
model, the resilience of which is based
on the careful attention paid to the quality
and differentiation of our products,

but also on the complementary nature
of our three business lines (Retail, Food
service and Industry). This model is

also strengthened by its diversified
geographic locations and a people-
centered culture rooted in the regions.

Savencia Fromage & Dairy

Commitment

Strong values
underpinning a shared
commitment day in,
day out.

First of all, 1 wish to acknowledge the
teams in Ukraine, who are showing
exceptional courage in maintaining
production, in order to feed their fellow
citizens.

In the same way, the Group’s
employees strive daily with
conviction and expertise, aware that
they are contributing to the collective
performance and to the achievement of
our company’s mission: “Leading the way
to better food”.

All over the world, Savencia
employees show appreciation for
their work environment: more than
30% of our subsidiaries are now certified
Great Place to Work. The results of the
2022 survey show progress with a Trust
Index average of 65%, up 7 points from
2019, and an overall positive perception
of 70% in terms of “a great company

to work for”. Finally, because it is our
priority, we continue to place safety

at the heart of our approach, with an
ambition pursued at the highest level
of the company.

2022 Annual report

A Message from Olivier Delaméa

Environment

Our challenge: to reduce
our carbon impact

In 2022, we stepped up all facets of
our Oxygen CSR plan, in particular with
new efforts to reduce the carbon impact
of our sites through energy efficiency
plans and major investments in facility
renovation: a proactive approach that
has already resulted in a 4% reduction

in greenhouse gas emissions in 2022
compared to 2021*.

By joining the Science-Based

Targets initiative (SBTi), we have
committed ourselves to an ambitious
decarbonization trajectory that
involves our entire value chain, in line
with the Paris Agreement. Finally, we are
continuing our efforts to support our
dairy farm partners in their agricultural
transition.

* Per ton produced, worldwide.

Outlook
for 2023

Collectively building
sustainable growth

We are well aware that the
environment shall remain highly
volatile and inflationary in the months
ahead, which shall undoubtedly have an
impact on consumer demand. However,

I remain convinced that by being agile and
pragmatic, we are capable of sustaining
the momentum we have been building
for several years.

I have faith in our model and in the
commitment of Savencia’s teams, but
also in the values of our Group. Finally,
| believe that the significance of our
mission is a major asset, one that truly
sets us apart: it guides us and shows us
the way, giving us a long-term direction
to build sustainable and lasting growth.
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A complete
salad with
Fol Epi

Cook a mixture of
400g of wholegrain
cereals and 80g of
broad beans.

In the oven, with 1

tsp of olive oil, grill
4 zucchinis cut into
strips.

Mix 2cl lemon with
rosemary and 4cl
olive oil.

Arrange the Fol Epi
triangles on top like
a crescent.

Find the complete
recipe on
quiveutdufromage.com

It's nutriscored A.

_/

Thanks to its portfolio of market-leading brands and its ability to
innovate, Savencia has succeeded in maintaining its positions in
Western Europe, while continuing its good growth momentum in the
United States and Latin America. The Group is working to optimize
its offer in the context of high inflation, so that all consumers
continue to have access to healthy and tasty products. Our priorities
for 2023 shall be to continue developing our brands and our
speciality innovations and to deploy them internationally.

Savencia Fromage & Dairy

Caprice des Dieux
Divine idyll

— Caprice des Dieux is still popular:

the divine delicacy remains the number-
one reference in the self-service fresh
produce department in France, where

it had a record market share. Naturally
good and supported by a new 100%
digital advertising campaign focusing on
the snacking offer — In case of Caprice -,
Caprice des Dieux now also delights the
taste buds of young consumers.

Milkaut
Recipes for pleasure

— With its new La Cremeria range,
Milkaut proves once again that pleasure
is in its DNA by offering a Dulce de Leche
con Crema. And to inspire Argentine
consumers, the brand is working hand in
hand with its ambassador Damian Betular,
a pastry chef influencer with 1.4 million
followers on Instagram.

2022 Annual report
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Tartare
A classic that remains
at the forefront

— Number 1in market share, the

iconic Tartare is always one step ahead.
Available in 150g and 2509 tubs for
families, it is now available in 90g tubs,
more affordable and suitable for smaller
households. Nearly 60 years old, its
freshness and unique taste remain
unmatched.

RichesMonts
Raclette is always
in season

— In burgers, croque-monsieurs or pasta
bakes, RichesMonts raclette can now be
cooked in both summer and winter. With
its Hot Spots pop-up restaurant, set up

in Paris for six days in December 2022, the
brand lent itself to unprecedented taste
experiences under the guidance of chef

Wilfried Romain.

St Moret

At any time,
make into
sandwiches

— St Méret is milk, cream,
atouch of salt, and it's
been around for 40 years
that its agreement with
consumes and the quality
product is operating.

The brand is now available
in many formats to meet
all needs, consumer
profiles and budgets.

The latest format is

the 500q tub, ideal for

a St Méret craving at

any time of the day, for
breakfast or as an aperitif.

1



Coeur de Lion
The blockchain for a
better traceability

— To meet consumers' legitimate
expectations for transparency, Coeur de
Lion has chosen blockchain technology
forits Coulommiers: a QR Code on the
packaging traces the complete journey
of each cheese, ensuring traceability at
all stages, from the collection of the milk
in Normandy to the retail outlet.

Postel
Value doesn't take long
to be recognized

— Barely launched in September 2022,
the new cheese Belgian abbey Postel
jeune already won the silver medal at

the World Cheese Awards, while its elder
brother Postel mi-vieux won a Super Gold
medal. Unique cheeses, the product of
an encounter between the know-how

of our master cheese maker and that

of the Postel abbey's monks.

12

innovations

Burgo de Arias
The new protein snack
for athletes

— Riding the protein wave, Mantequerias
Arias has just launched Burgo de Arias
Protein Plus, the first 14%-protein cheese
meal without preservatives, aromas

or added sugars. It is the ideal snack

for athletes who want to maintain their
muscle mass.

Plant-based alternatives
are gathering momentum

— By 2025, the market for plant-based
alternatives is expected to grow by 56% in
Germany®. This trend explains the success
of plant-based Bresso, launched in 2021
and already the leading reference (in terms
of sales frequency) for plant-based spreads.
Capitalizing on this success, the Hope
plant-based brand has been positioned on
the German market for consumers wishing
to diversify their eating habits.

* Xerfi Precepta study, Nov. 2021.

Brie Alouette
Alouette is brilliant
on American grills

— Americans, who are crazy about
barbecues, agree that Brie is always
better when cooked or melted: no
wonder they have wholeheartedly
adopted Alouette Brie for Grilling,
the latest cheese of premium brand.

Islos and British Heritage
Two PDOs* setting out
to conquer Europe

— Islos, the feta cheese made in Greece,
has already won over more than 1.6 million
French households. One year after its
launch on the French market, Islos is the
first PDO feta brand in France. As for British
Heritage premium cheddar, produced

in a joint venture with Barber's, it already
accounted for a quarter of the French
market in this segment, just five months
after its launch.

*Islos PDO feta is produced in Greece with sheep's milk
(minimum 70%) and goat's milk (maximum 30%).

Savencia Fromage & Dairy

Self

ewnce

Decorated goat
cheeses, a never
guilty pleasure

The crisis has not prevented premium
offers from finding their audience,

as consumers are always looking for
healthy and guilt-free pleasure. For
them, Chavroux, the number one fresh
goat cheese brand has created a new
segment, “decorated fresh”, featuring
ultra-gourmet ingredients such as
honey and thyme, figs, almonds and
walnuts in two new Pur Plaisir recipes.
While the Poitou Chévre cheese factory,
aleader among industry professionals
at Rungis and recently incorporated
into Savencia's goat division, offered
new and successful development
prospects with original recipes flavored
with herbs and spices.

2022 Annual report
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cooking

Like in a restaurant

Argentines and Brazilians looking

for instant pleasure can now recreate
the fast-food experience at home
with ready-made sauces. Club de
Molho de Polenghi in Brazil offers a
ready-to-use cheddar-flavored sauce
in a 220g family-size jar, while the
historic Adler brand of sliced cheese
rounds out its line with a 250g pouch
of cheddar sauce. Easier to spread
than a spreadable sauce, instant use
compared to sliced cheese, these
products have already won over a
wide audience.

Local roots
global reach

tvends)

The affordabili

trend

An offer for everyone

In the current context of high inflation,
Savencia's teams are seeking and
finding solutions to ensure that
products remain affordable for as
many people as possible. Given high
inflation, agility and adaptability make
the difference. There is no question
of Savencia leaving consumers by the
wayside: to ensure that everyone,
whatever their budget, can continue
to enjoy their food, in 2022 the Group
launched more and more family
formats, such as St Moéret 500g,

as well as small portions for smaller
households, such as Tartare 90g,

or Montfleuri butter, an affordable
brand which has seen its sales soar

in recent periods.
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SIAL 2022: Savencia at the
forefront of innevatien

— It took four years after the interruption
caused by the pandemic to get back
together at the largest food exhibition

in the world. SIAL was an opportunity

for all of Savencia's international sales
teams to present the Group's products
and solutions for retail, food service and
industry: a unique opportunity to meet
our customers from Asia, North America,
Latin America, the Middle East and
Africa. All our visitors were welcomed

at the Savencia stand, where the chefs
from La Maison de |'Excellence Savencia®
presented numerous recipes based

on our dairy and cheese products,

and where an impressive cheese bar
delighted the visitors.

14

“It is a great recognition
for all our teams to see 17
of our products awarded
the SIAL Innovation
label. This demonstrates
the Group's ability to
provide an innovative
offer, in line with

the expectations

of consumers, who
nowadays want healthy
and tasty products, but
also plant-based foods.”

Benoit Péron '

Ukraine
Solidarity with
local teams

— Faced with an unprecedented
situation, the teams in Ukraine
maintained milk collection and
activities to continue producing
cheese and feeding the
population. The Group salutes
their courage and their daily
commitment.

Les Halles Fromagéres
Making way for the
freshly-packaged
module

— With its Les Halles Fromagéres
concept, Savencia offers a complete
merchandising service dedicated to
traditional cheese. The ingredients
for success? A freshly-packaged
module inspired by the codes

of the traditional department, a
well-sequenced shelf, and finally a
reworked assortment. “By the end
of 2022, more than forty points of
sale had already been won over by
our concept”, says Thierry Servoz,
Point of Sale Marketing Manager.

Savencia Fromage & Dairy

IWaro?
WaALES

World Cheese
Awards 2022
45 medals for
Savencia

— Forty-five medals, including
five Super Gold: that's the
harvest collected by Savencia at
the World Cheese Awards 2022.
In particular, the Ossau-Iraty
Esquirrou PDO sheep's cheese
or the Mothais-sur-Feuille,

a typical French goat cheese
whose softness owes a lot to
the chestnut leaf. The Haute
Fromagerie subsidiary had a good
2022, and our premium local
cheeses are in demand.

2022 Annual report

Corman All mobilized for
the Fouetté de Beurre

— In 2021, a heavy flood put the Corman
site in Goé (Belgium) out of action.
Thanks to their tremendous mobilization
in 2022, the teams then restarted the
facility, and consumers rediscovered

the Fouetté de Beurre under the Balade
and Elle & Vire brands.

Local roots
global reach

P

“The Fouetté de Beurre
Corman is back on shop
shelves, to the delight

of Belgian consumers. Its
unique whipped texture
makes it a breakthrough
product with a fresh taste,
ideal for breakfast toast.”

Annick Renou

Sales force: two new
awards for Savencia
teams

— The Savencia teams were
named “top sales force in

the French Dairy Products
category”, an award given by
Advantage Group International
and the result of a survey of

a representative sample of
stores. After having also been
rewarded with a third place in
the Fresh Foods category at the
LSA Sales Force 2022 Trophies.

15



Our activities

d service

In a food service market in full post-Covid recovery, Savencia
has achieved in 2022 a significant growth in international markets,

Tailor-made solutions
for the fast food industry

— New in 2022: Savencia supports

its European customers in their pop-
up retail operations by developing
exclusive cheese specialties for them in
its food lab. Savencia's acknowledged
expertise in a number of cheese
categories is a key asset in meeting
consumers' gourmet and local
expectations.

AFP cheese sauce
goes green

o«
v

Say cheese!

“As a chef trained in food
engineering, my role consists in
providing culinary expertise in
order to formulate recipes that
meet our clients’ specifications.
For them, and with them, we
develop unique cheese solutions
tailored to their processes and
to the expectations and uses of

consumers.”
Guido Brunetto

Local roots
global reach

Elle & Vire
Professional

The cream
cheese that
inspires chefs
around the world

— Restaurants, bakeries
and snacking: cream
cheese is the third most
used cheese in the world
today (in food service)
and lends itself to all uses.
After conquering the
United States and Europe,
it is now winning over the
Middle East and Africa,

as in the case of Cream

in particular with the strong development of innovations.
With the recovery, demand remains high for our technical butters
and creams and our services dedicated to the specific uses
of gastronomy professionals.

— In late 2022, AFP launched a plant-based
version under the Muy Fresco brand as an
alternative to its cheese sauce. Eighteen
months of research and development were
required for the American teams to develop
a quality product that would overcome

the main barriers to the purchase of who has adopted it to
plant-based products - taste, texture, shelf enhance his famous Basque
life and convenience - and respond to cheesecake.

the strong market trend for plant-based

alternatives in the United States.

Cheese Soft Style Elle &
Vire, which is being used by
many artisans in search of
quality, versatile and easy-
to-use products, like star
pastry chef Karim Bourgi,

Savencia Fromage & Dairy 2022 Annual report 17




From the field to the
plate: shared values in
the service of French
excellence

— In 2022, Elle & Vire
Professionnel launched

the second season of its
communication campaign “Our
Shared Values”, which features
chefs and dairy farmers around
the founding concepts of taste,
terroir, excellence and nature. The

18

The cream

of the crop

operation, which was rolled out
internationally on social networks,
reached many chefs around the
world. To continue training and
inspiring the next generation of
chefs, La Maison de |'Excellence
Savencia®, a place for sharing

and transferring skills open to
professionals worldwide, provides
training geared to local needs and
customs, and provides inspiration
all year round thanks to collections
of recipes devised by our executive
chefs Nicolas Boussin and
Sébastien Faré.

Corman
High performance
and sculpting power

— Corman's new ready-
made plant-based speciality
is the perfect ally for pastry
chefs. With its exceptional
performance, high sculpting
power and clean white color,
audacious chefs can now
add fresh, elegant and finely
chiseled decorative features.

Savencia Fromage & Dairy

French ingredients
enhance Chinese pastry

—Savencia is present in China
through its distributor Sinodis in a
rapidly expanding market. In 2022,
the latter added 27 references to
its range, allowing the Chinese
cooking industry to boost its
creativity with the best French
ingredients.

“We are proud to be
cultivating the new tastes
of the Chinese people for
our pleasure products such
as butter and cream, and
to contribute to the fusion
of Chinese cuisine with our
excellent ingredients.”

Denis Vergneau

2022 Annual report

Lescure PDO
makes the Galette des
Rois popular in Taiwan

— Lescure Charentes-Poitou PDO
extra-dry 84% butter, a symbol of
French tradition and the guarantor
of this tradition, is exported to more
than twenty countries and does not
hesitate to sponsor gastronomic
events to establish its reputation.
For example, in 2022 a Calette des
Rois competition was held in Taipei,
which brought together 157 chefs
and a judging panel of 8 members,
including in-house chef Nicolas
Boussin. The Galette des Rois is

an emerging French trend among
local professionals thanks to chefs,
passionated by sharing the French
culture.

Local roots

global reach

of Lescure PDO for
professionals exported
to over 20 countries

19
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Modilac infant milk
formulas
The immunity expert

— Since 1984, Laboratoire Modilac has
been the French expert in innovative
nutritional solutions, at the cutting
edge of scientific research.

In 2009, the brand was the first in
France to launch a formula for allergic
babies based on plant protein (rice
protein hydrolysate). Popular with
pediatricians, the Modilac range has
been expanded with an innovative

The Ingredients activity, dedicated to the food, nutrition and
pharmaceutical industries, performed very well in 2022, benefiting
from both the good level of world prices and Savencia's strategy of
focusing on the production of value-added ingredients. The Group's

subsidiaries have continued successfully developing cutting-edge
nutritional solutions for their international customers.

Plan France Relance
Armor honored again

— After the Saint-Brice site in Ille-et-
Vilaine in 2021, the ISO 50001* certified
Pontmain site in Mayenne has won the
France Relance award for its investments
in industrial decarbonization. Heat pump

systems will be installed to recover the
heat produced by the cooling equipment
and reuse it in the processes, thus
reducing their energy consumption.

This approach is one of the major levers
for meeting our GHG emission reduction
targets under our Oxygen CSR plan.

* Energy performance certification

Armor Protéines
The protein ally of
athletes and seniors

— Expertin the re-use of milk and whey,

formula, Modilac Doucéa Lf+, inspired
by breast milk. Choose Modilac
Doucea LF+ to guarantee that your
child has a formula produced locally
by an involved and certified Normandy
dairy cooperative.

Important notice: breast milk is the
ideal and natural food for infants.

new needs, which Armor is meeting with
its range of milk-based protein powders,
solutions for protein bar manufacturers,
sports drinks and snacks, and nutritionally
interesting dairy ingredients for aging
well. Close to its international customers,

Armor Protéines supports food processors
and nutrition stakeholders who wish to
increase the protein, bioactive protein and
mineral content of their products. Among
the growth markets, those of sports, senior
and clinical nutrition have given rise to

Armor is attending more and more trade
shows to present the latest innovations
and BtoB solutions.

Savencia Fromage & Dairy 2022 Annual report 21
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Foster
employee
wellbeing

Savencia is committed to its employees and
they return the favour: the Group, which has
conducted the Great Place to Work survey
in 79% of its subsidiaries, clearly states its
ambitions in terms of employee experience
and is focusing on the long term through

a human resources policy that favours pride
of place to values such as transmission,
solidarity, the promotion of expertise and
employee commitment. Safety is always a top
priority, and Savencia’s teams are mobilized
around it on a daily basis.

Quality of life and working

conditions, fairness, autonomy: these

are all assets that create a pleasant

working environment for the women

and men of Savencia. In 2022, more
than 30% of subsidiaries were
certified Great Place to Work, the
global benchmark for employee
experience.

24

At the same time, Savencia was
awarded the Top Employer Europe

label for the ninth consecutive year.

The Group has so far been certified
Top Employer 2023 in 14 countries,
including for the first time in
Argentina, Japan and the United
States.

apprentices recruited
and trained in 2022

In order to retain employees and
ensure that their skills remain
within the Group, Savencia
organizes knowledge transfer
and encourages internal mobility
whenever possible. A specific
inter-site production program
exists to support employees who
want to try a new professional
adventure. Organizing mobility
within the industry means
developing knowledge transfer
and the company’s human
capital.

In 2022, Savencia launched its
third apprentice recruitment
campaign with the ambition to
integrate 500 college students
into work-study programs in all
its activities and at all its sites
in France.

Savencia Fromage & Dairy

Safety is a major issue for Savencia.

This commitment took shape more
than ten years ago with the
implementation of the “Safety is
EVERYONE'’s business” approach.
Among the awareness-raising

actions carried out in 2022, Savencia
organized a global collaborative event

called the “Health and Safety

Challenge”. Thanks to the challenges

taken up by the 615 participating

Strengthening &ood,

teams in 26 countries, the Group
presented the Food Banks with a
check for €50,000, the equivalent of
30,000 meals. In addition to this

initiative, safety leadership training

is offered throughout the year to
support the deployment of a safety
culture by and for everyone.

swu\if? for the most
vulnerable

Supporting initiatives that provide
concrete solutions to promote

sustainable and autonomous access

to sufficient, quality food is the
challenge that the “Bien Nourrir
I’'Homme” endowment Fund set
itself over ten years ago.

In 2022, 12 new health, social and
environmental projects were
proposed by employees in seven
countries. School canteens in
Madagascar linked to a vegetable
garden or livestock farming,

so that every child has enough
to eat every day, or training in

agroecology in Cambodia to restore

ecosystems and improve yields
and thus farmers’ incomes:

these projects are an extension of
the Group’s mission, “Leading the
way to better food”.

2022 Annual report
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Action Handicap:
for a wwene

inclusive werld

Since 2014, Savencia has
been working to promote
the inclusion of employees
with disabilities through a
network of 40 dedicated
representatives in France.
Through its Action Handicap
initiative, the company aims
to combat stereotypes,

and promote continued
employment, recruitment
and partnerships with
sheltered sector companies.
The year’s actions in France
included a live event on
disability to launch the
monthly information
campaign for employees
and a video conference
entitled “T’as pas l'air
handicapé” (“You don’t look
disabled”), hosted by Marie
Charlotte Sanz, an Instagram
influencer, on worker with
recognised disability.

“Thanks to the outreach,
| became very conscious
of my situation and told
myself | could not go on
like this. Talking about it
has done me a lot of good,
and I now feel like I am
living again, surrounded
by my colleagues, within
the company.”

Christine Clément

25



Providing a
healthy, delicious
and responsible

eating

Through #PositiveFood, Savencia is
committed to a positive food transition and
to helping consumers adopt more responsible
behaviours. This approach involves making
natural, minimally processed products
available and constantly improving their
nutritional quality. It also involves a number
of partnerships designed to raise consumer
awareness of a healthier, more sensible but

never boring diet.

For the second year
running, Savencia, via
quiveutdufromage.com,
organized a multi-brand
operation in 2022 developed
with the Marmiton and
Doctissimo websites, to
promote the #PositiveFood
model. The project was

a success, with 100% of
objectives achieved and our
brands included among the
top 3 recipes viewed online.
Also noteworthy this year
was an “influencer” contest,
which offered the winners

a cooking class led by food
blogger Alix Grousset, using
Giovanni Ferrari and St Moret
products.

*Contraction of Marmiton and Doctissimo.
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Savencia has always paid
particular attention to the
nutritional qualities of its
products and to the ingredients
of its products, in particular by
reducing the level of salt or
removing additives. Naturally
unprocessed and made from
organic raw materials and
simple ingredients, most of the
Group’s brands favour the use of
a limited number of ingredients.
In 2022, the fat content of Elle

& Vire Professional cream was
reduced by 10%, while Fauquet
Maroille and Chavroux log
reduced their salt content by
13% and 7% respectively. Just
three examples out of many.

Savencia Fromage & Dairy

Savencia receives a Sirius
“Sustainable Collaboration”
award

/]

For the second year in a row,
Savencia received one of the six
Sirius awards, with its Vivre Vert
brand, as part of the “Lundi, c’est
Veggie” (“Monday is Veggie”)
project. A collaborative initiative
with Carrefour and other

major brands to encourage the
consumption of healthier and more
sustainable vegetarian recipes.

2022 Annual report

A flexitanian
shopping list
in your smartphone

Convinced that digital tools
are a powerful means of
helping consumers adopt

a healthier and more
responsible diet, Savencia
launched a #PositiveFood
operation in 2022 with the
JOW app. The principle? To
provide gourmet vegetarian
recipes to diversify protein
intake and generate an
optimized shopping basket.
This initiative involved five
of our brands - Tartare, Elle
& Vire, Chavroux, St Moret
and Saint Agur - and allowed
French JOW users to enhance
their meal ideas with an
increasing number of
flexitarian suggestions.

Sustainable dynamics
responsible growth

Food waste:
don’t throw it
away!

Did you know that the
average French person
throws away 30kg of food
every year? Working
alongside Too Good To

Go to reduce food waste,
Savencia is one of several
brands actively involved

in educating consumers
to help them better
understand the difference
between the “use by” date
and the “best before”
date. In France, products
such as St Méret and
Creme Saint Agur, Elle &
Vire or Chavroux display
an informative message
inviting consumers to trust
themselves to avoid waste.

donated to the Food
Banks - Banques
Alimentaires (vs. 2021).
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Codevelop
a sustainable
agriculture

Savencia has always maintained

a relationship of trust with

its dairy farm partners, based

on continuous dialogue and
in-depth knowledge of the
realities of farming. In 2022, the
Group continued to roll out its
sustainable milk production
approach, with the dual objective
of securing milk supplies locally
and improving its environmental
footprint. Savencia is committed
to supporting farmers in
changing their farming practices,
with animal wellbeing as a
priority, as well as controlling
the carbon print.
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1,800)

farms committed to
a sustainable milk
production approach.

Welcoming and retaining
e &W

With the majority of its milk
sourced in France, Savencia

must deal with the generational
handover of farmers, a factor in

the decline of the dairy industry.
For this reason, the Group, through
its subsidiary Savencia Ressources
Laitiéres, is committed not only to
supporting farmers who are already
partners, but also to welcoming new
ones by assisting them in setting
up and launching their business.

In 2022, 137 dairy farmers benefited
from financial aid.

Savencia Fromage & Dairy

2022 Annual report

Auwinal
aAne,

training for

field staff

As animal welfare

is a fundamental
objective for

both farmers and
Savencia, nearly
62% of Savencia’s
Milk Technicians
worldwide and 100%
in France who audit
farms were trained

milk producers
joined us in 2022,

in this area in 2022,
with the aim of
reaching 100% by
2025. This approach
has been formalized
in an Animal Welfare
Charter, based on
four major issues:
quality, sustainable
and local food;
guaranteed access
to outdoor areas by
encouraging grazing;

comfortable housing;

and, finally, improved
consideration of
health.

Sustainable dynamics
responsible growth

“For me, this job is

a lifelong dream. To
work closely with my
animals on a daily
basis, to nurture them
and to compete, that
is what drives me.

I was able to do this
thanks to my parents,
who own a farm, but
also thanks to my
determination and
the start-up support
program offered by
Savencia.”

Clémence Froger, ‘

farmer at GAEC
FROGER
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Reduce our
environmental
footprint

Reflecting its commitment to
concrete action, Savencia Fromage
& Dairy joined the Science-Based
Targets (SBTi) initiative in 2022, to
pursue an ambitious decarbonization
trajectory across its entire value
chain. This has resulted in Group-
wide initiatives to reduce the impact
of industrial activity on the
environment and to move towards
eco-designed packaging.

reduction in the carbon
footprint associated with
our milk collection in tons
of CO, equiv. vs. 2010.

to reduce water consumption and has

Decarbonization
objective:

Savencia \am{w-
its investments

All Savencia sites have been
committed to reducing their
greenhouse gas emissions for
several years through action
plans and investments in
industrial decarbonization. In
Chateau-Gontier-sur-Mayenne
(France), the Perrault site
upgraded its cooling system
and heat recovery system for
its gas-fired boiler room in
2022, while also identifying a
means of supplying itself with
hot water at 90° in a closed
circuit from a nearby biogas
facility. In total, these two
projects have resulted in a
reduction of nearly 30% in CO,
emissions.

“This new
equipment
isin line with
Armor’s goal
of reducing its
water footprint

to preserve water
resources.”

Jean-Louis Guerrier

As the drying activity consumes water,

Armor is particularly committed to

reducing the quantity of water it removes

from the natural environment. The
company has implemented measures
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invested in new reverse osmosis facilities
to recover water from milk and reuse it
in its processes. Thanks to this initiative,
the site in Surgéres (France), has already
reduced the amount of water it removes
from the natural environment by

150,000 m? per year.

Savencia Fromage & Dairy

EcoVadis Wi
several Savencia subsidiaries

The Group’s proactive
approach to environmental,
ethical and social
performance management
led to two entities receiving
EcoVadis awards in 2022:
Corman (Gold medal for
the Goé and Beesten sites)
and Laboratoire Modilac
(Platinum medal).

2022 Annual report

In 2022, in spite of a crisis affecting
most packaging materials, with supply
shortages, optimization projects
continued to be implemented and
the Group’s brands took action to
reduce the use of fossil-based plastic
with the aim of moving towards
100% recyclable or biodegradable
packaging by 2025. Tartare
incorporated bio-based plastic into
30% of its total packaging volume,
all of which were already recyclable.
The work on the cheese trays and
containers of the Polenghi brand has
enabled a 21% saving in plastic, i.e.
26 tons across the entire range.
Finally, the new 5009 St Méret tray
is100% recyclable.

Sustainable dynamics
responsible growth

("C( ° l
(Fresk

we&k»\ﬂog, for
understanding,

reflecting and
acting together

In order to boost
employee awareness

of the key issue of
climate change, the
educational and
collaborative Climate
Fresk workshop,
adapted to our food
business, has been
gradually rolled out
across the Group since
the fall of 2022, through
a program offered to
the various subsidiaries
around the world. This is
the first step in the CSR
awareness program that
will be implemented
in2023-2024.
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Results and non-financial performance ,

Key figures for 2022 ,

Net sales for 2022

Net sales for 2022 amounted 6,551.2 million euros, up 16.8% on the prior
period. Organic growth was up by 16.6%. The structural effect of +0.3% is
mainly due to the integration of Alternative Food as of October 2021 and
Poitou Chévre in March 2022. There was a negative currency effect of -0.2%
due to the devaluation of the Argentinean Peso, which was however partially
offset by the appreciation of the US Dollar, the Brazilian Real, the Yuan and
the Rouble against the Euro.

Revenue outside France totaled 69.4% against 68.6% at December 31, 2021.

Net sales in millions of euros

2022 I ©,551.2
2021 —— 56104
2020 EEEEEEE——— 51604

Net Sales for 2022 and 2022-2021 variation

Cheese Products represented 58.3% of consolidated net sales. Net sales
increased by 10.7%. At constant exchange rates on a like-for-like basis, net
sales of Cheese Products were up 7.3%. This growth is the result of price
increases required to meet higher costs. Within this environment, and
despite good growth in the Americas, volumes fell, adversely affected by
the partial delisting imposed by certain European retailers.

Other Dairy Products represented 44.7% of consolidated revenue and grew
by 26%, including organic growth of 30.9%, supported by the continued high
trading prices of manufactured products. The volume mix effect was slightly
positive despite the decline in Belgian activities, which were hampered by
the floods in July 2021.

Revenue for 2022 and 2022-2021 change

by operating segment and in millions of euros

26%
2,928.5

10.7%
3,820.5

[™ Cheese Products
[l other Dairy Products
Other activities: -197.8 M€

Current operating profit for 2022
and 2022-2021 change

Current operating profit for Cheese Products was up 47%. The current
operating margin fell from 4.5% to 2.1%. Inflation in material and in
production costs in general and lower volumes in most countries outside
the Americas impacted performance.

Current operating profit for Other Dairy Products was up 54.5%. The current
operating margin rose from 5% in 2021 to 6.1% in 2022. This was mainly
due to the good performance of the Ingredients business in connection
with continued high trading prices of manufactured products and a more
favorable volume-mix effect.

Current operating profit for 2022 and 2022-2021 change

By operating segment in millions of euros

-47%
81.6

54.5%
180

[Tl Cheese products
[l oOther Dairy Products
Other activities: -27.3 M€

Group share of net income

The Group’s share of net income was down -179%. Non-recurring expenses
decreased by €1.7 million and continue to be impacted by the costs generated
by the flooding at Corman SA, plus the impact of asset impairments,
particularly in Russia. Financial expenses were up €3.5 million primarily due to
the foreign exchange loss. The monetary position is stable and corresponds
to the application of 1AS 29 relating to hyperinflation economies (Argentina).
The contribution of companies accounted for by the equity method was
stable at -€0.2 million. Corporate income tax decreased by €6.3 million in line
with the decline in earnings before tax. The period’s net income owing to non-
controlling interests was up by 7.3 million euros.

In millions of euros

2022 I 68
2021 I 29
2020 [EE—— 78.8

Current operating profit

Current operating profit was down 4.8% with a negative scope effect of -1.6%
and a positive exchange rate effect of +1.4%.

In millions of euros
and operating margin as a percentage of net sales

2022 2343

2021 2461
2020 M4

Net debt and equity

Intangible assets and property, plant and equipment totaled €188.4 million,
down 17.9%. Acquisitions of companies amounted to €3.5 million in 2022.
Net financial debt amounted to €410.6 million, down €17.6 million. Equity
rose by €124.2 million compared with 2021.

2022 22.5%
2021 —— 251%
2020" 28.6%

2022 Annual report

* Restated : application of the April 2021 IFRIC update concerning employee benefits
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OUR MISSION

Leading the way to better food

OURSTRATEGY

Creating value through specialty
differentiation and innovation

Value creation

Resources

21,797 EMPLOYEES committed to our
common values. 60.4% men / 39.6% women.

STRONG AND UNIQUE BRANDS including local
heritage brands, brands of origin and PDO.

4.8 billion liters of processed milk, collected
from DAIRY FARMERS who are partners of
Savencia Fromage & Dairy.

Quality, R&D and business expertise in our
PRODUCTION SITES around the world.

&

Continuous improvement in natural resources 2 é" [
management. '.,g g g ° PROVIDE

©

. . : o a>s CODEVELOP ‘ A HEALTHY,

An omnichannel strategy, with partnering S 59 ASUSTAINABLE - DELICIOUS
SALES NETWORKS and customers globally. 3 _2 8 AGRICULTURE ®¢ ; AND

o se RESPONSIBLE
A “GLOCAL” MODEL with shared global B EATING

expertises and local subsidiaries in close
proximity to their markets.

The stability of A FAMILY SHAREHOLDING
majority.

FOSTER EMPLOYEE
WELLBEING

% C
J?‘6’/)/.0/77/77/.1~ -
&(/6‘72;793‘0 t;:,demployees,

Wag, <" Stakeholders o

DEVELOpMENT

OURCULTURE

Values: tolerance, courage, honesty, loyalty
Principles for action: subsidiarity, collegiality, autonomy
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Cheese
Products

Butter,
cream,
infant formula

@ Food
service

o—

Cheese,
cheese sauces

Butter,
cream

Industrie

Dairy ingredients
and nutritional solutions

Technical butters

Results and non-financial performance

BFS

A{Z&&Y)m

PROFESSIONNEL

Shared value

FOR EMPLOYEES:

arecognized HR policy with 14 countries
certified as Top Employer 2022-2023.
Commitment to youth employment with
471 apprenticeship contracts in 2022. 43%
of female managers.

FOR PRODUCERS:
137 young dairy farmers supported with
our Installation Pack.

FOR CLIENTS:
Savencia number one sales force in the
dairy department in France in 2022.

FOR CONSUMERS:

nutritional improvement and clean label
products, support for responsible
consumption via our #PositiveFood
approach.

FOR THE ENVIRONMENT:

-311,000T CO, eq between 2010 and 2022
for our milk collection. 10% reduction in

our GHG emissions, scopes 1&2, per ton
manufactured between 2015 and 2022.

FOR SOCIETY AND COMMUNITIES:

we contribute to the development of local
territories. 63% of our subsidiaries support
solidarity actions.
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Introduction

SAVENCIA is an international family-owned food group. SAVENCIA
actively pursues a strategy of creating value from differentiating its pro-
ducts and specialty brands.

Empowered by its mission of “Leading the way to better food” and its
Oxygen CSR plan, the Group is committed to championing sustainable
business practices that respect both people and the planet.

SAVENCIA Fromage & Dairy is the 12th largest dairy group in the world and
the number five cheese producer. Its wide range of cheeses, butters,
creams, dairy ingredients and nutritional solutions meets the needs and
expectations of its customers in the mass retail, food service and manu-
facturing industries.

SAVENCIA can draw strength from smaller, tight-knit independent subsi-
diaries fostering close ties with their local markets, as well as global exper-
tise shared across the Group. These subsidiaries play an active role in the
local development of their host regions, and they maintain regular dialog
with their suppliers, customers and other partners.
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Savencia Fromage & Dairy

In 2022, SAVENCIA demonstrated its agility and pragmatism by adjusting
its selling prices to reflect the unprecedented level of inflation invading
the markets. SAVENCIA Fromage & Dairy continued to provide its dairy
production partners with one of the highest milk remuneration packages
in France. In addition, the teams’ unwavering commitment throughout
2022 enabled the Group to:

achieve recognition again as a Top Employerin a large number of sub-
sidiaries and across Europe;

significantly improve how the Group’s employees around the world view
their quality of working life and their well-being. Over 30% of our sub-
sidiaries have now been awarded the Great Place To Work accolade;

embrace the principles of the first Animal Welfare Charter for cattle,
sheep and goats in all the Group’s worldwide operations;

continue its efforts aimed at reducing greenhouse gas emissions by lea-
ding energy efficiency plans and engaging major investments to refur-
bish its facilities, as well as a program to support farmers in shrinking
their environmental footprint.

2022 Annual report
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The synergies between Groupe SAVENCIA’s core businesses (Retail, Food
service and Industry) and its varied range of geographical locations build
the necessary resilience to withstand the various risks facing the Group.

SAVENCIA has demonstrated its ability to adapt its game plan to address
the risks in its environment, the volatile prices for raw materials, and the
major changes sweeping its markets, its customers and its consumers, by
strengthening its competitive advantage, staying ahead of the innovation
curve and working closely alongside its stakeholders.

SAVENCIA is committed to supporting the necessary transitions in light of
the profound changes affecting our business, social and technology models:

the food transition for encouraging healthier and more sustainable food.
SAVENCIA is focused on its ambition of playing a leading role in moving
the food transition forward with an array of sustainable and high-quality
products meeting consumer expectations and furthering its
#PositiveFood strategy of promoting a diversified, nutritious and
enjoyable diet through healthy, natural and minimally processed pro-
ducts;

the ecological transition for mitigating climate change and its long list
of impacts. The Group is committed to reducing the environmental
impact of its activities and supporting its production partners in upgra-
ding their agricultural practices;

the digital transformation, which affects our core businesses and our
entire value chain, from the upstream supply activities through to dis-

tribution;

the societal transition, with consumers and employees expecting com-
panies to engage with the issues facing today’s society.
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Our
CSR approach

To support the roll-out of its Oxygen strategy, the Group has set up a
dedicated governance structure involving the organization’s senior exe-
cutives as well as the corporate teams and subsidiaries.

Group-level governance

The Board of Directors of SAVENCIA Fromage & Dairy determines the
strategic directions for the Group’s business activities and oversees their
implementation. The Board of Directors is assisted by specialized com-
mittees. The Board provides those committees with the necessary means
and resources to perform their missions, offers them support from the
various departments concerned and allows them to seek advice from
outside the Group. Each committee holds several meetings a year and
whenever its advice and feedback are deemed necessary by the Chair
of the Board, the Board or the actual Committee Chair. The Board of
Directors has enlisted the Social & Environmental Responsibility
Committee (SERC) to examine and oversee the Group’s CSRissues.

The Social & Environmental Responsibility Committee of SAVENCIA
Fromage & Dairy (SERC) comprises members of the Board of Directors
and is chaired by an independent director. The SERC is responsible for
assisting the Board of Directors in assessing the Group’s CSR issues and
anticipating the associated opportunities, challenges and risks. It helps
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the Board address the company’s ethical issues as well as any matters
relating to the Group’s social and environmental responsibility that could
arise for senior management. In 2022, the committee held five meetings
and worked on a variety of topics, including changes in legislation.

The Group Ethics and Culture Committee (GECC) comprises the Group’s
Chief Executive Officer, Chief Administrative Officer, Committee Chair,
Chief Financial Officer, Chief Legal Officer, Chief Human Resources
Officer and Chief Compliance Officer. This committee is responsible for
leading the Group’s compliance policies, especially relating to due dili-
gence. It holds at least two meetings a year and whenever warranted by
the latest events.

The Audit and Risks Committee of SAVENCIA Fromage & Dairy (ARC)
assists the Board with closing the accounts and assessing the process
of preparing the Group’s financial information and statements. It also
ensures that the internal and external control systems are appropriate
and effective.

The Management and Compensation Committee of SAVENCIA
Fromage & Dairy (MCC) assists the Board of Directors with applying the
Group’s Human Resources Policy and makes recommendations for
appointing or re-appointing directors, non-voting members and cor-
porate officers.

Savencia Fromage & Dairy

The Group’s CSR Division deploys the Oxygen strategy worldwide, deve-
lops and implements the Sustainable Development strategy, and assesses
and manages the risks relating to environmental and social issues. The
Chief CSR Officer is a member of the Executive Committee.

The Oxygen Committee was created in 2019 under the CSR Division’s
responsibility. This committee brings together supporting expertise
from the Human Resources, Dairy Supply, Purchasing, Nutrition, Quality,
Compliance and Industrial Divisions. It provides its expertise and follows
up the action plans.

In the subsidiaries and business units

The CSR Division has set up a network of CSR coordinators whose role wit-
hin each subsidiary is to act as an interface between the subsidiaries’
Management Committees, the CSR action sponsors and the Oxygen
Committee. They support the deployment commitments defined in the
Oxygen strategy.

In each business unit, operational sponsors implement the CSR actions
and monitor the progress achieved in the Group’s roadmaps to ensure that
planned objectives will be met.

This tight-knit network across every level of the Group is key to ensuring
that CSR guides the activities of every Group employee and allowing the
Group to achieve the objectives in its Oxygen plan.

SAVENCIA has a Risk Management and Compliance Division headed by
the Chief Compliance Officer. This team is responsible for designing,
deploying, coordinating and monitoring compliance actions across the
Group with the aim of bringing all identified risks under control.
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The Compliance Division is assisted by a network of Subsidiary Compliance
Officers, who are tasked with coordinating compliance measures in the
local companies. A person who is specifically responsible for due diligence
ensures coordination with the CSR Division. Training on these subjects is
provided for the Group’s employees. Attendance is mandatory.

SAVENCIA, a socially responsible company, held an initial consultation pro-
cess in 2018 with more than 185 internal and external stakeholders around
the world, including employees, producers, customers, consumers, sup-
pliers, executives, investors and civil society. Their insights were subse-
quently used to produce a materiality assessment. This exercise was
instrumental in identifying and selecting the priority issues for both the
Group and all its stakeholders.

In 2021, the materiality assessment was updated to reflect the main social
trends and the latest developments in our sector of activity. This process
was carried out by the Oxygen Committee and involved internal experts
from several of the Group’s functional areas, such as the Human Resources,
Purchasing, Dairy Supply, Marketing, Nutrition, Quality and Industrial
Divisions. Some of the issues were reassessed, namely climate change and
net zero, animal welfare and farming practices, and water management.
This materiality assessment was presented to the Executive Committee
and the Social & Environmental Responsibility Committee.

The issues identified during the materiality assessment have been incor-
porated into the focus areas underlying our Oxygen strategy:

Healthy, delicious and responsible eating
Sustainable agriculture

Environmental footprint

Employee wellbeing

We have also checked that our reporting activities comply with legal requi-
rements by ensuring that they cover the areas stipulated in the regulations
(social, societal, environmental, human rights, anti-bribery and anti-tax
evasion) and the other expected topics (climate change, circular economy
and food waste, poverty, healthy and sustainable food, animal welfare,
diversity and disability initiatives, collective bargaining agreements, phy-
sical activities and sports activities).

Following SAVENCIA’s decision to give certain CSR issues greater priority,
relevant KPIs for our sector of activity have been associated with each issue.

The process used by Groupe SAVENCIA to select its main CSRissues is iden-
tical to the process used in 2021.

SAVENCIA Fromage & Dairy voluntarily publishes a non-financial perfor-
mance statement in accordance with the applicable European directive.

s

Datain France’s “Grenelle II” format, which are used by rating agencies, are
available in a specific document that has been uploaded to

the savencia-fromagedairy.com website.
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Importance for stakeholders

Materiality analysis, CSR priority issues
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Our key issues

Issues
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Risks

Contribution to UN Sustainable
Development Goals

# Improve the nutritional quality and design
of our products
# Promote responsible consumption

# Potential risk of impact on consumer health
# Risk of overconsumption and food waste

SUSTAINABLE AGRICULTURE

# Codevelop more sustainable sourcing with our

suppliers of agricultural raw materials
# Promote responsible purchasing

#Risk of poor animal husbandry or crop farming
# Risk of social and environmental rights violations
via the supply chain

Reduce our greenhouse gas emissions
Control our water resources

Optimize waste management
Develop eco-design of our packaging

EMPLOYEE WELLBEING

# Ensure the safety of our employees

# Improve quality of life at work

# Develop employee skills

# Commit to diversity and inclusion

# Encourage employees to engage with
solidarity

Risk of impact of activities on climate change and
adaptation to the consequences of climate
change

Risk of hydric stress

Pollution risk

Waste overproduction risk

# Risk of adversely impacting the physical integrity
and safety of employees

# Risk of deterioration in working conditions and
impact on employee wellbeing

# Risk of inadequate skills

# Discrimination risk

# Risk of a lack of regional roots

ETHICS AND COMPLIANCE

# Respect for Human rights
# Combate corruption
# Combate tax evasion

# Risk of breaching basic Human rights
# Risk of unethical practices
# Risk of damage to brand reputation

2022 Annual report
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Improve the nutritional
quality and design of
our products

Issue, risk and policy

In accordance with its “Leading the way to better food” mission, Groupe
SAVENCIA works to help achieve public health goals by offering high-
quality natural products combining enjoyment and health, thus
contributing to diversified, healthy and sustainable diets.

In response to growing consumer expectations in terms of food and
given the potential impact on their health, we are committed to
developing high-quality products that go through minimal processing
and are as natural as possible.

Our teams design and build concrete, targeted plans for progress with
the aim of continuously improving the nutritional quality and design of

our products.

In 2022, the Group continued rolling out SAVENCIA's Charter for
Responsible Packaging defined in 2019.
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Healthy, delicious
and responsible eating

The goals of the Charter are to:

# Provide all subsidiaries with guidelines and proactive directions for
more sustainable and responsible design and redesign of our
products;

# Establish cross-functional goals;

# Facilitate the audit process and structure proposals for product and
packaging improvement plans;

# Share methods and a common vocabulary throughout our teams.

The Charter has three parts:

# Responsible product design

- Ensuring the best possible nutritional composition, in terms of the
organoleptic quality and use of each product;

- Achieving, as much as possible, the nutritional composition of our
products targeting children, with the thresholds provided by the
WHO's marketing guide for products destined for children;

- Preserving the natural nutritional properties of the ingredients used
(protein, calcium and vitamins in milk).

# Eco-design of packaging

Groupe SAVENCIA’'s ambition is to design packaging reconciling its
indispensable functionalities (contain and conserve the product’s
qualities — protect the product from shocks, light and contaminants —
store, regroup and transport the product), and to adapt to new
consumption patterns, with minimum environmental impact.

Savencia Fromage & Dairy

# Responsible communication and marketing

Responsible communication is based on a number of principles:
transparency in responses provided to consumers, sincerity in
commitments, encouragement to eat well, and attentiveness to the
societal and environmental impact of our communication. These
principles are applied to all forms of brand communication, whatever
the targeted group (customers, consumers, users, etc.) and whatever
the targeted media (packaging, audiovisual media, printed materials,
point-of-sale advertising, etc.)..

We have undertaken to implement a Clean Label approach on 100% of
new branded products by 2025. The Clean Label approach calls for
making continuous improvements to the composition of our products
by improving the recipes and removing certain additives and
controversial substances.

Actions implemented and results

# A global network of internal correspondents has been created with
the aim of improving the roll-out of the #PositiveFood approach
launched by the Group in 2020. This approach promotes a positive
food transition and a diversified food model, with portions and
consumption frequencies tailored to each food category. The idea is
to encourage a flavorsome flexitarian diet with a positive impact on
society and the environment.

# The Group Nutrition Division holds regular meetings with the network
of #PositiveFood correspondents and the subsidiaries’” R&D and
marketing teams. The purpose of the meetings is to support them in
formulating proposals and building actionable, targeted plans aimed at
continuously improving the nutritional quality and design of our
products, and providing consumers with the best supportin embracing
healthier and more sustainable and responsible eating habits.

# The Clean Label section of SAVENCIA's Charter for Responsible
Design has been updated, including further details about the

definition of the different Clean Label levels within the Group’s
approach, as well as an update to the list of additives that must be
scaled down to an absolute minimum.

# The indicators underwent an in-depth review to help track the
improvement plans with greater efficiency. The glossary was revised
to clarify and update certain entries.

# The Oxygen steering committee, in charge of packaging eco-design
(see “Developing eco-designed packaging”) and tracking
achievement of the established goals, met on a regular basis during
the year.

# Nutritional improvement plans were implemented by multiple brands
in 2022 in a bid to optimize the nutritional profile of their products,
including:

e Reducing salt content:

— Maroilles Fauquet: 13% reduction
— Chavroux logs: 7% reduction in the salt content

2022 Annual report
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o Lowering the sugar content:
— Molkerei S6bbeke: 2% sugar reduction in its main products

o Reducing the fat content
- Lactose-free Burgo de Arias: 15% reduction in the fat content
- Polenghi: 16% reduction for individual slices of cheddar, prato and
mozzarella
— Elle & Vire Professionnel: 10% reduction for cream cheese
— NaTurek: 24% reduction
— Gollandsky: 10% reduction

# Clean Label improvement plans were also put into action for the
following brands:

o Milkaut La Cremeria, Biser Proteins 200 g, Elle & Vire Professionnel extra
dry organic butter, Medve Yoyo, British cheddar AOP and Montfleuri
organic butter

o Elle & Vire’s 12% liquid whipping cream and the entire Toni Delaco
Junior brand range are additive-free.

Key performance indicators
#1n 2022, 75.4% of our new branded products adopted a Clean Label

approach.
2025
2020 2021 2022 Target
% of new branded products
having adopted a Clean Label 65.5% 58.6% 754% 100%

approach

The increase in this KPIin 2022 can be credited to the subsidiaries’ greater
engagement with the Clean Label approach as a result of the further
details provided in the SAVENCIA Charter for Responsible Design.

Promote responsible
consumption

Issue, risk and policy

Helping consumers and our employees adopt more reasoned habits of
consumption is both a societal challenge and one of the Group’s
objectives.

As a leader in the food sector, and in line with our commitment, we
striveto contribute to the achievement of the United Nations Sustainable
Development Goals (SDGs). We place a premium on the food safety and
nutritional value of our products. In response to over-eating risks, which
can lead to overweight, obesity and other chronicillnesses, our aimis to
positively influence the public’s diet by encouraging consumers and
employees to adopt more responsible eating habits, consistent with
healthy and sustainable diets.
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An effective source for the development of a balanced and diversified
diet is portion size. The Group has set a goal that, by 2025, 100% of its
branded retail products will include per-portion nutrition labeling,
thereby going above and beyond local regulatory requirements.

The official recommendations issued in many countries are based on
frequency of consumption and portion sizes for each food category. By
adding per-portion nutrition labeling for all its retail brands, the Group
seeks to provide consumers with an improved understanding of the
nutritional benefits of its products. For fixed-portion products like
cheese slices, or products showing a picture of the portion, the actual
size of the unit (one or more units) is specified on the label so that
consumers can identify the portion and consume in a well-considered
and well-informed manner.

For products not in fixed portions, portion size is roughly the
recommended portion (30 grams of cheese) or the portion usually
consumed as part of a balanced diet

In addition to per-portion nutrition labeling, we have been using the
Nudge methodology since 2016 to encourage smarter and healthier
consumption of our products, especially by adding serving size visuals
to the product and/or packaging.

In an effort to limit food waste and combat food insecurity, Groupe
SAVENCIA implements initiatives such as making donations to food
banks or designing formats tailored to consumer needs (portions,
resealable packages, etc.).

Actions implemented and results
Encouraging consumers and employees to adopt smarter eating
habits

# 1n 2022, we continued to roll out our nutrition policy. The Nutrition
Division assists all Group brands in their efforts to optimize the
nutritional value of our products as part of a healthy, balanced diet.

#1n 2022, we continued rolling out the #PositiveFood approach that
was launched in 2019 and which embodies our commitment to
responsible diets, combining both pleasure and health, with products
that are natural or processed as little as possible. Our
quiveutdufromage.com, jaime-le-fromage.ch and ich-liebe-kaese.de
digital platforms offer flexitarian recipes for balanced and tasty meals.
At the end of 2022, we had more than 630 Positive Food recipes
around the Group’s major brands. Recipes with a Nutri-Score rating of
A or B have been proposed by several brands in France and abroad:
Caprice des Dieux, Bresse Bleu, St Méret, Fol Epi, Ferrari, Holland
Master, Le Coq, Tartare, Saint Agur, Chavroux, Camoscio d’Oro,
Apetito, Liptov, Pribinacek, Lucina, NaTurek Kortos, and Balade.

# As part of our determination to move the food transition forward,
supporting and guiding consumers towards healthier and more
responsible eating habits is high on Groupe SAVENCIA’s priority list.
That explains why we are implementing solutions to encourage
consumers to change their purchasing practices and eating habits in
favor of flexitarian diets packed full of flavor. For example, a
#PositiveFood campaign is being spearheaded in France with the
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JOW app to promote balanced and flavorsome dishes featuring lots
of seasonal vegetables, where our cheeses can help bring the perfect
balance in nutrition and taste to vegetarian recipes. JOW is an app
that makes everyday life easier for consumers by giving them access
to a wide selection of recipes and allowing them to add all the
ingredients to their grocery cart before heading to the checkout. Five
of the Group’s brands took part in this campaign, namely Tartare, Elle
& Vire, Chavroux, Saint Moret and St Agur. This initiative enabled
some 53,000 JOW users to increase the number of vegetarian recipes
and the percentage of fruits and vegetables in their grocery carts with
indulgent cheese recipes.

#In 2022, the Marmissimo operation was carried out in partnership
with Marmiton and Doctissimo for the second year running, which
involved distributing recipes that promote a varied, healthy and tasty
diet, including a reasonable portion of cheese, as well as articles to
educate and inform consumers about the natural nutritional benefits
of food and our products.

# The Group continued rolling out initiatives as part of its Institute for
Positive Food, such as organizing a number of webinars and videos
(available on our LinkedIn page and YouTube channel) addressing
topics relating to the food transition, especially the fight against food
waste.

The Institute also carried on deploying the ALISA program that it
launched in 2021 to promote healthy, sustainable and affordable food
in partnership with the Paul Bocuse Institute Research Center, the
Vivons en Forme (VIF®) program and the cities of Ecully (69) and
Meyzieu (69). In conjunction with local authorities, these three
partners are pooling their experience and resources to implement the
ALISA action campaign among people aged 55 and over. This
collaborative project aims to provide solutions adapted to the needs
of these populations, thanks to an approach that directly involves the
inhabitants as of the design of the content. Ultimately, thanks to the
training of the supervisors and facilitators of these cities, tools and
experiences will be offered, to promote a pleasant, healthy and
sustainable diet, accessible to the greatest number. In 2022, the
program was proposed by Ecully and Meyzieu. A webinar focusing on
the results of the ALISA program was organized with the different
stakeholders. Program deployment will continue in 2023 with the
ambition of garnering the support of other cities in France.

» Our Serbian subsidiary, Mlekoprodukt, pushed ahead with the
development of its CSR project “Biser Nutry Academy” concerning
#PositiveFood, which aims to raise awareness of the importance of a
healthy and balanced diet for children’s development. A program
designed to educate consumers about the merits of providing
children with an enjoyable and healthy diet reached 2.4 million
contacts through three digital campaigns.

# In 2022, tangible in-store initiatives were also conducted with retail
chains as part of our engagement with the Consumer Goods Forum
(CGF) aswell as collaborative actions within Carrefour’s Food Transition
Pact:

— SAVENCIA has joined the Steering Committee for the CGF’s Collaboration

Savencia Fromage & Dairy

for Healthier Lives coalition in a bid to play a more active role in defining
and implementing actions to advocate Better Eating practices.

— Balanced flavorsome recipes with a Nutri-Score rating of A or B and
featuring a high content of seasonal vegetables were proposed
during several in-store campaigns (e.g. gourmet food pairings) with
the objective of promoting meals that combine the pleasure of eating
with the recommendations for a healthier and more sustainable diet.

— Our Vivre Vert brand participated in a specific initiative that was
organized to raise awareness of the benefits in adopting a more
plant-based diet alongside CGF and Carrefour. The campaign was
led in liaison with other agri-food manufacturers and received
the Sirius Sustainable Collaboration Transition award from the
French Institute of Commerce. The positive impact on the

shopping basket has been demonstrated by measuring sales,

particularly of vegetables..

# The e-learning nutrition training module continued to be rolled out
to Group employees. It aims to provide them with basic nutritional
concepts. This educational course, made up of five modules, was
developed by experts and nutritionists while there was input from
AgroParis Tech. In 2022, 61% (compared with 61% in 2021) of
employees who were connected to the Learning@Savencia platform
completed at least one module in the nutrition training program.

Forallthose employeeswho are not connected to the Group’s e-learning
platform, our subsidiary Fruisec has developed four training modules
that reflect the realities facing the teams out in the field.

Combating food waste

As a responsible company aware of the global challenges in terms of
access to food and preservation of resources, Groupe SAVENCIA combats
food waste by implementing several types of initiatives aimed at:

# raising consumer awareness:

— SAVENCIA Fromage & Dairy has undertaken to reduce food waste
by signing the Consumption Dates Pact launched in France by Too
Good To Go (TGTG) and backed by the French Ministries for
Ecological Transition and Solidarity and Agriculture and Food. The
St Moret brand pushed ahead with this commitment by including
best-before date pictograms on its packaging;

—1n 2022, the Chavroux brand added TGTG’s “Look, Smell, Taste,
Don’t Waste” messaging to its packaging to educate consumers
about date labels and avoid food waste.

—The DELACO brand in Romania masterminded a 360-degree
campaign harnessing digital technologies to provide consumers
with anti-waste solutions and recipes.

# encouraging donations to associations to combat food insecurity:
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— Groupe SAVENCIA, which is part of the Entreprises Solidaires des
Banques Alimentaires (made up of companies working in solidarity
with Food Banks), confirmed its commitment to them and its desire
to fight food waste while helping the most disadvantaged access
quality products. Several initiatives have been carried out with this
aim in mind:

- Product donations continued and practically doubled versus 2021
(49.5% increase).

- The partnership created in 2021 as part of the Paniers Solidaires
operation was renewed. A virtual collection platform,
monpaniersolidaire.org, set up by food banks at the time of the
national collection for those who wish to support their cause
without going to the store. The principle is as follows: the donor
selects a basket type (student, baby, family, etc.) and gifts it to
food bank beneficiaries in the form of a financial donation.
SAVENCIA Fromage & Dairy made a commitment during this
campaign to double consumer donations.

- As part of the skills sponsorship system within the company, our
employees rallied to the cause and rolled up their sleeves alongside
the food banks by taking part in the national collection campaign
in November, which was held in 8,000 stores across France.

- A check for €50,000 was handed over to the food banks. This
achievement bears testament to the efforts of our employees
from 25 countries who sprang into action when the Occupational
Health & Safety Challenge threw down the gauntlet by inviting
them to rack up the greatest number of steps, which were
subsequently transformed into euros. This donation allowed the
food banks to distribute the equivalent of 30,000 meals.

— Other associations receive regular donations from our subsidiaries,
and in 2022, 75.0% of donations made by production sites were
product donations.

Key performance indicators
#1n2022, 59.6% of our branded retail products included per-portion nutri-
tion labelling.

2025
2020 2021 2022 Target
% of branded retail products
including per-portion nutrition 429% 47.0% 59.6% 100%
labelling
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Sustainable
Agriculture

Issue, risk and policy

SAVENCIA Fromage & Dairy has opted for codevelopment, with its
suppliers of agricultural raw materials, of a more sustainable and value
creating sourcing, to ensure the sustainability of its operations, and
meet the climatic and societal challenges of its ecosystem.

The Group focuses on strong and recognized brands, that require
irreproachable raw materials. It engages in long-term partnerships with
its suppliers, with whom it strives to foster and maintain fair and balanced
commercial relationships.

To meet the growing societal expectations of our consumers and aware
of their responsibility vis-a-vis these issues, the dairy supply teams are
committed to developing quality branches that respect animal welfare
and the environment while valuing the work of producers to avoid the
risk that poor animal husbandry or crop farming practices worsen the
impacts of these activities.
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Our commitments focus on our main strategic raw material, i.e milk with :

Extension of our Charter for Best Farming Practices (or its equivalent
by country or sector) to all our milk sourcing worldwide, by 2025.
Deployment of our “Sustainable Milk Production” approach to 50% of
our milk producers by late 2025, and a reduction in the carbon
footprint of the upstream dairy sector.

Actions implemented and results
In 2022, SAVENCIA Fromage & Dairy bought 4.8 billion liters of milk
worldwide, from farms producing cow milk, ewe milk and goat milk.

As part of the Oxygen plan, our dairy supply teams are focused on two
specific objectives for developing sustainable and responsible sourcing
as part of their Local Milk approach:

collaboratively developing responsible dairy supply practices with
our stakeholders;

securing sustainable milk volumes from our dairies and improving the
environmental footprint.
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France accounts for the majority of our milk sourcing worldwide and all
the milk we process in France is of French origin.

Groupe SAVENCIA supports a responsible milk purchasing policy and
encourages producers to join a collective structure, whether a
cooperative or an organization of producers.

In 2022, SAVENCIA Fromage & Dairy continued working to enhance the
value of France’s dairy industry, in accordance with the EGalim law.

SAVENCIA Fromage & Dairy is one of the national cheese groups that
applies the highest milk prices and has been doing so for several years.
In 2022, we continued to provide our dairy production partners with
one of the highest milk remuneration packages in France.

We strive to keep our processing local: 89% of our milk is sourced within
a 70-km radius of our dairy plants and 67% within a 30-km radius.

This way we contribute to the creation of value and the dynamism of our
collection and processing areas, in particular by maintaining activities
and jobs in rural areas that are losing their attractiveness.

In terms of quality and production/farming conditions, compliance with
our Charter for Best Farming Practices is contractually required for all
our French cow’s milk suppliers. This requirement will be progressively
extended to all our milk sourcing worldwide. In 2022, 86.8% (compared
with 85.8% in 2021) of our global volumes already met this charter or
standards recognized as equivalent by country or sector.

This Charter for Best Farming Practices contains seven chapters, i.e.
animal traceability, animal health, animal feed, clean milk production,
social sustainability, the environment and animal welfare.

The charter was updated in 2022 and allows livestock farms to implement
the social responsibility approach championed by the French milk
industry’s “France Terre de Lait” program. The 2022 version includes a
new feature, namely an audit to assess the level of animal welfare in dairy

herds followed by an individual progress plan defined with the producer.

Furthermore, 24.9% of our global milk volumes collected in 2022 were
sourced from so-called “differentiated” segments:

goat milk and ewe milk;

herds benefiting from Protected Designation of Origin (PDO);
organic farming;

herds benefiting from a GMO-free diet (VLOG certification).

In 2022, SAVENCIA Fromage & Dairy took action to implement a new set
of specifications for Charentes Poitou PDO butter and support producers
in adopting the new specifications. Two open days for breeders were
organized at the Surgéres creamery to encourage them to engage with
the process.

Our Dairy Resource Coordinators are in daily contact with producers to
support them in changes to their practices. They visit the farms at least
once ayear and offer technical support as needed, including assessments
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into the quality of the milk produced. Numerous initiatives have been
taken, including meetings, working groups, a website dedicated to
producers, a quarterly bulletin, videos, corporate support for events, etc.

To participate in the future of the sector and share its expertise,
SAVENCIA Fromage & Dairy works with all participants in the value chain
in France: the National Federation of Dairy Industries, the Association
for Dairy Processing, and the National Association of Food Industries.
SAVENCIA Fromage & Dairy sits on the board of directors of the CNIEL
(the French Dairy Interbranch Organization), the ANICAP (National
Umbrella Organization for the French Goat Industry), the FBL (National
Interprofessional Sheep’s Milk Association) and their regional bodies.

On an international level, SAVENCIA Fromage & Dairy has also signed
the “Pathways to Dairy Net Zero” declaration and is an active member of
the International Dairy Federation (IDF), the Sustainable Agriculture
Initiative (SAI) and the Dairy Sustainability Framework (DSF). SAVENCIA
Fromage & Dairy’s commitments cover all the criteria and fundamental
principles of the DSF, i.e. greenhouse gas emissions, soil nutrients,
waste, water, soil quality and retention, biodiversity, animal care, work
conditions, market development, rural economies, product quality &
safety, respect for local legislation, human rights, and the fight against
deforestation.

The rationale behind the Terroirs de Lait strategy is to secure sustainable
milk volumes around our dairies and reduce the environmental footprint
by leveraging the Sustainable Milk Production approach.

This strategy features two focus areas:

ensure the security of local milk supplies;
halve the number of producers abandoning their milk production
activities in our dairies by 2030.

To put this strategy into action, we developed a program for producers
in 2022 that includes a specific package of financial and support
measures. The program is divided into three sections:

welcome and onboard new producers: 57 producers chose to join us in 2022;

help young producers get their farms up and running. Young farmers
are provided with a “getting started pack” entitling them to financial
aid and a contractual commitment over the long term. This pack also
includes technical support: carrying out an individual audit and a 10-
day training program (operations management, environmental
approach, etc.). 137 young farmers benefited from start-up support
this year;

build loyalty: in addition to ensuring fair prices for their milk and
bolstering the investments made in the farms, we have set up a
number of investment support programs with various partners. This
system supports projects conducted on farms through tangible
investments (dairy machinery and livestock) and intangible
investments (training).
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Promoting animal welfare

In an effort to deliver a better response to our customers’ questions on
how our milk is produced while implementing a strategy to continually
raise the bar on our performance, the Group is rolling out its “Sustainable
Milk Production” program for producers. Launched in 2011, the program
includes an audit and an action plan that incorporate the following 10
indicators: farm profitability, sustainable management of water
resources, carbon footprint, animal welfare, food self-sufficiency for the
herd, biodiversity, soil fertility, producer’s quality, outdoor access and
livestock health.

This audit assesses the producer’s economic, social and environmental
practices.

Farmers create an action plan to reflect the audit findings, and the
Group provides support with suitable training courses covering such
topics as cows’ health and nutrition, soil fertilization and protein
autonomy. In 2022, nearly 400 days of training were provided to our
French milk suppliers within this framework.

By late 2022, 23.8% of our global volumes came from farms that have carried
out the Sustainable Milk Production audit (compared to 21.6% in 2021).

To strengthen its commitments and communicate them more widely on
a global scale, the company drew up an Animal Welfare Charter in 2021
based on the expertise of the international NGO Compassion In World
Farming (CIWF), which specializes in farm animal welfare. Four major
issues have been defined:

# quality, sustainable and local animal feed: ensure the quantity and
quality of animal feed via best practice charters and audits, use special
quality animal feed via differentiated supply chains (organic, GMO-
free or even locally sourced from the PDO zone);

# guaranteed access to the outdoors: promote pasture grazing for
dairy cows, wherever climatic conditions permit, target of 100% for
ewes by 2025;

» comfortable housing: guarantee litter bedding for 100% of goat farms
in 2025 and a place in a stall or a minimum surface area of 10 m2 per
cow in a fully straw-covered area for 100% of dairy cows by 2030,
eliminate the practice of tethering cows by 2030, reduce the time
spent by calves in individual pens to no more than eight weeks;

» better consideration of health: communicating for the careful use of
antibiotic treatments, treat the pain of young cattle during horn
disbudding, and eliminate adult dehorning by 2030 in all our milk
sourcing areas.

These indicators are inspired by the Welfare Quality© method and
implemented in France by means of the Boviwell system, which assesses
the five fundamental freedoms for animals, i.e. freedom from thirst and
hunger, freedom from discomfort, freedom from pain, injury and illness,
freedom to express normal behavior, and freedom from fear and distress.
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In 2022, 61.5% of the Dairy Supply employees at SAVENCIA sites were
trained on animal welfare. They will subsequently be required to audit
livestock farms worldwide using recognized standards and work alongside
the farmers in defining the corresponding action plans. Audits started this
year and will continue being phased in over the next three years.

Reducing the carbon footprint from our milk sourcing activities

Improving animal welfare through feeding and living conditions has a
positive impact on curbing the environmental footprint of the upstream
dairy sector. Groupe SAVENCIA has been committed to reducing
greenhouse gas emissions for more than 10 years, which is a core
component of its Sustainable Milk Production strategy.

In 2021, we calculated the emissions from the upstream dairy activities in
our collection areas in France and abroad. Emissions from the upstream
dairy sector represent a significant percentage of the Group’s Scope 3
carbon emissions, and this characteristic is common to the entire agri-
food sector.

In 2022, we ramped up our actions within the different dairy farms, such
as defining relevant action plans and delivering technical and financial
support to help producers upgrade their practices and embrace
innovation. We actually exceeded our objective by achieving a reduction
of 311,000 tons of CO2 eq in 2022 compared to our target of 300,000
tons of CO2 eq by 2025.

During the year, SAVENCIA Fromage & Dairy set up a partnership to
trial supplements that could help reduce methane emissions from

cows. Approximately 20 volunteer farms have been identified in our

collection areas in France and Poland, and trials are due to start in 2023.

We are also taking action to minimize the carbon emissions from our
milk sourcing activities caused by transportation:

» Our milk tanker fleets are committed to the “CO2, Carriers Commit”
approach certified by Ademe, and our drivers receive regular training
on green driving practices. In 2022, we also confirmed our
commitment to Ademe’s “FRET 21: shippers go green” initiative for
our fleet of milk collection vehicles.

» Our Normandie Bretagne Transports inter-plant transport fleet is
“Objectif CO2”-certified in recognition of its superior energy and
environmental performance.

» Alternative fuels have been deployed across our fleet, especially
BioNGV-powered vehicles. For one of our vehicles, this biogas comes
from a partnership established with a local anaerobic digestion facility
with the aim of building a circular economy and reducing the
environmental impact. Trucks running on synthetic biodiesel and
biofuels were trialed during 2022.

#In France, we are actively encouraging our milk transportation
providers to switch over to alternative fuels. In 2022, we consulted
and listed several suppliers with the aim of building a range of
solutions at preferential rates.
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Key performance indicators

2025

2020 2021 2022 Target
Expand the “Charter for Best
Farming Practices” worldwide 831% 85.8% 86.8% 100%
(% milk volume sourced)
Deploy the Sustainable Milk
Production diagnosis 19.2% 21.6% 23.8% 50%
(% milk volume sourced *)

* The volume of milk collected subject to deployment of the diagnosis is estimated on the basis
of the average volume of milk collected per farm for the applicable scope (with contractual milk
supply from Compagnie des Fromages & RichesMonts - CF&R - at around 37%).

2025
2020 2021 2022 Target

% of Dairy Supply employees at
SAVENCIA sites trained on N/A* N/A* 61.5% 100%
animal welfare.

*Indicator created in 2022

2025

2020 2021 2022 Target
Reduction in the carbon
footprint associated with our
milk collection
(volume of milk collected, in
tons of CO2 eq compared with
2010 in France).

252,000 -282,000  -311,000 -300,000

Promotion of biodiversity

Preserving biodiversity is a necessity for the development of a
sustainable, eco-friendly farming model. In accordance with our
corporate social responsibility policy and in a bid to develop sustainable
agriculture, we are committed to preserving biodiversity and promoting
its development.

Biodiversity is a source of added value for our ecosystems, as well as
farmers and our milk suppliers. Their activities play a major role in
protecting biodiversity. This is one of the areas for improvement
identified in our Sustainable Milk Production audit, offered on a
volunteer basis to our milk suppliers, which is measured using the
indicator developed by Céréopa (center for research on the animal
production economy and industry). This indicator is defined on the
basis of the share of permanent pastures on the farm, areas of ecological
interest (trees, hedges, bodies of water and ditches) and also the
diversity of animal and plant species on the farm. Once the audit has
been performed, solutions are offered to producers to:

» preserve soil fertility;
# save the natural habitat;
# adopt supportive farming practices.

SAVENCIA is focused on promoting collective actions to combat
deforestation caused by soy production in South America. Since July
2022, the Group has been lending its support to the Duralim initiative
and thereby helping implement collective actions to achieve the
objective of eliminating deforestation (2025).
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Multiple initiatives to promote biodiversity were also developed across
our sites in 2022:

# a3 green dispersion zone was commissioned in March 2022 at the
Grand’Ouche site in Réparsac, France (16). This landscaped area is
located in the grounds of the plant’s wastewater treatment facility.
40% of the funding for the dispersion zone was awarded by the
Adour-Garonne water agency. It comprises a series of three vegetated
basins through which the water flows. Several phenomena occur in
each basin, including natural evaporation across the entire water
surface, infiltration into the soil, water consumption by the plants for
their metabolism and growth, and purification of the water through
absorption of the micropollutants by the plants. The plant species
were chosen for their major capacity to absorb and purify water, such
as reeds, willow and grass. The wetland habitats created represent a
conducive environment for developing local biodiversity.

#in Saint-Brice-en-Coglés (35), volunteer employees at Armor
Protéines have planted a traditional orchard at the site to preserve the
old tree species. Over 20 fruit trees have been planted, obviously
including apple trees but also cherry and plum trees.

# the CF&R site in Vigneulles (55) launched a number of initiatives:

—an eco-grazing agreement has been established between the
cheese-making facility and a local sheep farm. A plot of land has
been made available to the farmer’s sheep. Once the grass is short
and no longer nutritious, the sheep will be moved to another plot of
land so that the grass can grow. This initiative not only helps develop
the local biodiversity, but also reduces the environmental impact
with the aim of naturally fertilizing the soil.

—as part of the green infrastructure project led by the combined
district council of Vigneulles, which involves creating or restoring
ecological corridors, the hedge around the site was enriched with
312 additional plants. This project was carried out in partnership
with the Lorraine national park.

—a seed library, where users can swap and donate flower, vegetable
and fruit seeds. The seed library is filled and emptied according to
the seeds taken or deposited by the employees.

# inthe United States, the employees at our SAVENCIA Cheese USA and
Advanced Food Products subsidiaries planted 30 oak and maple trees
at the site during their dedicated “Family Day”.

» in Denmark, the teams at our sales subsidiary, BC Nordics, cleaned up
the beaches to the north of Zealand.

# in Argenting, our subsidiary has partnered with its milk producers to

plant more than 1,400 trees on their farms. Employees volunteered to
take part in this initiative.
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»# the Group is also supporting agroforestry projects, which have a
direct impact on protecting biodiversity, through its “Bien Nourrir
I’'Homme” endowment fund for promoting access to healthy food,
for example:

—the Bayon school in Siem Reap, Cambodia, has developed a
vocational training program on agroecology for young people with
the objective of turning them into real agroecology practitioners
and showing them how to ensure greater sustainability when
mobilizing the principles and ecological processes of the
ecosystems. After completing the course, students should be
proficient in a number of skills, such as managing small productive
farms, selling their organic produce on the local market, and
knowing how the agricultural and food systems work. In 2022, 16
young people from disadvantaged regions in northern Cambodia
received training. After finishing the course, all the students in this
class have found a job enabling them to support themselves and
their families.

—in Madagascar, the Naturevolution association is working with local
communities as part of its “seeds of change” project to guarantee
their food security while protecting biodiversity in the forests
across the Makay region. The island of Madagascar is renowned for
its exceptional biological wealth, but unfortunately most of its
forest cover has disappeared. Today, the country’s unique
biodiversity can only be found in a handful of unspoiled areas, such
as the Makay, which is a spectacular massif of ruiniform sandstone
that has become a real safe haven for nature. Groups of villagers are
increasingly setting up temporary but enduring settlements in the
Makay Massif’s forests. In the process, they clear entire plots and
remove lemurs, tubers, palm trees and firewood. This phenomenon
is currently having the most serious impact on this region’s sensitive
natural habitats and unique biodiversity. Naturevolution is
pioneering a school allotment project to educate local communities
about agroecology, crop cultivation, cooking and new, more
resilient vegetables that can be grown and eaten when rice is
scarce. They are also trained on a new rice farming technique that
boasts higher yields and uses less water. Community granaries are
also set up to keep stock levels under control throughout the year
and regulate rice prices. The produce from the allotments is used by
the school canteens, which help improve schooling.
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Promote responsible
purchasing

Issue, risk and policy

Following the enactment of France’s “Sapin 1I” and Due Diligence laws,
the Group has reinforced its legacy systems to ensure that its purchasing
processes comply with its obligations for eliminating undeclared labor,
ensuring transparency, tackling bribery, and preventing violations of
human and environmental rights.

Groupe SAVENCIA develops long-term collaborations with its main
suppliers, aiming to consistently move forward to promote responsible
purchasing, meet the various challenges facing society at large, and
prevent the risk of breaching social and environmental rights via the
supply chain.

The Group’s suppliers are selected on criteria of quality, security, service,
competitiveness and their ability to support the Group over the long
term.

Since 2010, a Charter for Sustainable and Supportive Purchasing has been
submitted to the Group’s main suppliers for signing. The charter is
consistent with the Group’s Ethical Charter and with the Charter for Best
Purchasing Practices prepared under the aegis of France’s Ministry for the
Economy, Finance, Industry, Competition and National Mediation and
signed by the Group on January 10, 2012. Since January 1, 2018, the Charter
for Sustainable and Supportive Purchasing, supplemented by the Group’s
recently published Charter for Combating Corruption and Influence
Peddling, has been renamed the Responsible Purchasing Charter.

The CSR risks associated with our suppliers have been assessed, since
2010, within the framework of the EcoVadis evaluation process.

The four areas assessed are environment, social, ethics and corruption,
supplier relations and supply chain.

The Group undertakes to develop responsible purchasing practices with
its suppliers, with the exception of suppliers of agricultural raw materials,
via its Responsible Purchasing Charter and the EcoVadis evaluations
process, and with successive waves of deployment subject to overall
coverage monitoring.
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By 2025, 80% of the Group’s external expenditures overseen by the
Purchasing function and carried out with major suppliers (exceeding
€1 million per year) will be covered (excluding sourcing of agricultural
raw materials).

Actions implemented and results

# The Group Purchasing Division conducted three EcoVadis evaluation
campaigns in 2022. A reminder as to our deployment goals and a
general update are prepared and communicated twice-yearly to our
Group purchasers.

# 1n 2022, three subsidiaries were assessed by EcoVadis and rewarded
for their CSR performance. Sodilac received a Platinum medal,
Corman a Gold medal and Fruisec a Silver medal.

Key performance indicators

2025
2020 2021 2022 Target

% of Group external expenditure

overseen by the Purchasing

function and carried out with 63.2% 68.6% 66.8% 80%
major suppliers*under the

Responsible Purchasing Charter

% of Group external expenditure

overseen by the Purchasing

function and carried out with 68.7% 71.5% 75.7% 80%
major suppliers* under EcoVadis

evaluations

* Excluding Japan, India, Ukraine, Serbia, Romania, Poland and Russia, whose sourcing expen-
ditures cannot yet be automatically consolidated.

As of December 31, 2022, more than 1,045 Responsible Purchasing
Charters had been signed, covering 66.8% of the Group’s expenditure
overseen by the Purchasing function and carried out with major
suppliers (exceeding €1 million per year)* excluding agricultural raw
materials.
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The assessment of CSR risks by EcoVadis was performed for 787
suppliers. The EcoVadis evaluations cover 75.7% of Group expenditures
overseen by the Purchasing function and carried out with major
suppliers (exceeding €1 million per year)* (excluding agricultural raw
materials). The average score obtained was 53.9/100 (versus 44.8/100 on
average for the EcoVadis Food & Beverage Panel).
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Environmental
footprint

Issue, risk and policy
Conscious of the global challenges posed by greenhouse gas emissions,
and the need to combat climate change and its consequences for
society at large, the Group is working to reduce the environmental
footprint of its activities to limit the risk of impact on climate change and
adapt to its consequences.

The various programs undertaken are continuing as part of our Oxygen plan.

Internal Best Practice Guides complement the Group’s programs by
helping production sites optimize their processes and continuously
improve their facilities. Successful experiences are shared and thereby
extended as much as possible to all Group sites.

One guide in particular, the “CSR Guide for Manufacturers”, covers all
the issues requiring attention and specifies the actions to be taken. This
document is made available to all relevant stakeholders by the
Operations Division.

At Group level, dedicated teams monitor and support our sites in
accordance with the guiding policy defined by our Oxygen plan.
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Environmental correspondents are responsible for coordination and for
managing initiatives at the local level.

To adapt to the consequences of climate change for its activities, the
Group has had a specialized firm carry out an analysis of climate risks to
identify its main areas of vulnerability.

Groupe SAVENCIA undertakes to:

Lower the environmental impact of its activities with a reduction, per
ton produced, of 20% by 2025 (versus 2015) when it comes to
greenhouse gas emissions from production and transport.

Increase its use of renewable energies.

Reduce the carbon footprint of the volume of milk sourced by
300,000 tons of CO2 eq by 2025 (versus 2010).

Actions implemented and results

In 2022, SAVENCIA Fromage & Dairy engaged with the Science Based
Targets initiative to align its greenhouse gas reduction targets with the
Paris Agreement throughout its value chain and thereby contribute to
the collective effort to combat global warming.

Over the past two years, more than ten sites in France have committed
to particularly significant investment programs to renovate our energy
facilities and so enable us to reduce our carbon footprint.

Savencia Fromage & Dairy

In the Operations Division, a dedicated team has been set up to
implement and monitor these projects.

Most of these modernization projects concerned cold production
facilities with the aim of:

reducing energy consumption through heat recovery;

optimizing performance;

replacing certain refrigerants with fluids that have a lower global
warming potential (GWP).

The projects launched in 2021 continued into 2022. Thirteen plants have
implemented various actions to drive down their energy use by installing
energy recovery devices or heat pumps to recover the heat produced
by the refrigeration equipment and reduce their power draw.

Our subsidiaries have also carried out a number of other projects:

Our subsidiary Sofivo, which specializes in producing milk powder,
launched a project at its site in Pontmain (53) in 2022 to simultaneously
produce the heat and cold required for the site’s needs by installing a
heat pump. A preliminary analysis has been carried out into all the
systems using energy (cooling and heating), and the areas where
energy use can potentially be reduced have been identified. Ultimately,
over 3,000 tons of CO2 eq should be saved.

Several sites belonging to our subsidiary Compagnie des Fromages &
RichesMonts also took a number of measures in 2022 to scale down
their energy use:

—The Bénestroff (57) site commissioned a heat pump in March to
reduce its energy use by more than 50%.

—The Besse (63) site’s decision to install a new chiller not only
improved the facility’s energy efficiency, but also enabled the site to
replace certain refrigerants with fluids featuring a lower global
warming potential.

—In May 2022, the Vire (14) site obtained ISO 50001 certification,
bearing testament to its responsible and efficient energy
management practices by implementing an effective energy
management system.

Following a trial in 2021, one of our sites in Brazil installed LED lamps
with automatic detection sensors for its outdoor lighting systems in
2022. This initiative has resulted in a saving of 20,160 kWh.

SAVENCIA’s management teams came together during two digital
seminars to discuss and accelerate the Group’s net zero roadmap.
Following an awareness-raising session on climate issues and their
impact on the agri-food industry led by experts from consultancy
Carbone 4, the second session focused on sharing experiences and
best practices, including the dairy industry, purchasing and energy
performance at industrial sites. All net zero strategies were
addressed with the aim of empowering everyone to take action at
their own level to attain the Group’s objectives. SAVENCIA’s
management teams came together during two digital seminars to
discuss and accelerate the Group’s net zero roadmap. Following an
awareness-raising session on climate issues and their impact on the
agri-food industry led by experts from consultancy Carbone 4, the
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second session focused on sharing experiences and best practices,
including the dairy industry, purchasing and energy performance at
industrial sites. All net zero strategies were addressed with the aim
of empowering everyone to take action at their own level to attain
the Group’s objectives.

To share proven best practices and the applicable standards, three
global Group-wide forums were organized and led by the Group
Operations Division. The overriding theme for the workshops was
energy efficiency. In addition to sharing best practices, the workshops
offered advice from external experts. Each session attracted more
than 60 participants.

The Group has decided to deploy the Climate Fresk within its
subsidiaries. Senior executives attended a Climate Fresk workshop in
October. An initial deployment plan for the Climate Fresk workshops
has been put into action (eight subsidiaries took part in 2022) and
should continue into 2023.

In 2023, new programs will be launched at our sites to sustain the Group’s
efforts to rein in energy use and greenhouse gas emissions.

In 2022, the Group continued to increase its use of renewable energies
according to local or national possibilities, allowing it to increase the
share of renewable energies in its energy mix.

We continued the prospective inventory that was launched last year in
France to extend, more specifically in our businesses, the potential of
the solar and anaerobic digestion sectors, to better guide our choices.

In 2022, the Group pushed ahead with its plans to roll out electricity
from guaranteed renewable sources, and new sites have engaged
with the process. Over 8,900 tons of CO2 eq were saved across the
Group during the year.

Local initiatives are continuing with several sites installing solar
panels.

In an effort to support the switchover to more eco-friendly vehicles,
plug-in hybrid and electric vehicles have been incorporated into the
Group’s vehicle policy. To improve the level of uptake for these
models, the Group has asked all its subsidiaries to examine the
technical feasibility of installing electric charge points at their sites. To
help the sites with this process, the Group Purchasing Division has
produced a guide containing the best practices for installing electric
charging solutions. In 2022, several charge points were set up at our
sites in France.

SAVENCIA Fromage & Dairyisa member of the Club des Entrepreneurs
pour le Climat, launched by the Orygeen Institute, a consortium of
French family-owned businesses working to combat climate change.
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Reduction of greenhouse gas emissions
generated by transport

Multiple initiatives have been launched:

# In Spain, Arias has received the Lean & Green award from AECOC, one
of Spain’s largest multi-sector business associations, which brings
together all the professionals across the value chain, from producers
and manufacturers through to logistics operators and distributors.
This award recognizes Arias’s commitment to reduce the CO2
emissions from its logistics activities by 20% within five years.

# Since 2021, all 23 trucks owned by our logistics hub Les Messageries
Laitieres now run exclusively on Oleol00, a 100% plant-based and
fully biodegradable oil made in France. This initiative will have a major
impact on our CO2 emissions, since a 60% reduction is expected. The
decision to switch over to this biofuel dovetails with the continual
improvement actions that the Group has already implemented to
shrink its environmental footprint, such as training on green driving
practices with an in-car IT system, the use of a transport optimization
system, and a tire management solution.

» Delivery routes have been improved by implementing a system that
groups deliveries together for customers based in the same
geographic area. This solution increases the truck fill rate and reduces
the distance traveled.

# In France, our subsidiary Les Messageries Laitiéres is involved in the
Normandy Hydrogen Network Club run by the region’s Chamber of
Commerce and Industry (CCI) and is taking part in working groups on
alternative energies and shared logistics services. For example,
members are focusing on the role that hydrogen can play in moving
Normandy’s energy transition strategy forward, while creating a fully-
fledged industrial sector.

Other initiatives were undertaken directly with employees, including:

» Mobility Week was held in the Group for the fourth year running. The
objective of this event is to encourage as many people as possible to
adopt a sustainable eco-citizen approach by favoring soft modes of
transport as an alternative to the private car. As in previous years,
several initiatives were proposed to employees at the sites involved in
the challenge, such as a loan scheme for various types of electric
bicycles, outdoor clean-ups with eco-friendly hiking, promotion of
the car-sharing scheme, and bicycle repair workshops. Their
collective efforts in 2022 paid off by saving more than 84,400 km.
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Key performance indicators
% change versus 2015

Reduction in Scope 1&2 GHG 2025

emissions 2020 2021 2022 Target

Variation in Scope 1& 2*
GHG emissions

(tons of COz eq/ton
produced)

-4.8%" -61%" -9.8% -20.0%

* The 2020 and 2021 values for the Polish subsidiary have been retrospectively corrected to
update the emissions factors. The values presented in the table above have therefore been res-
tated (before the correction, 2020: -4.6% and 2021: -5.9%.

Direct emissions (Scope 1) include emissions associated with the
combustion of fossil fuels used, with non-energy related processes (due
to wastewater treatment) and refrigerant fluid leaks.

Indirect emissions (Scope 2) include emissions associated with the
generation of electricity, steam, heat or cold purchased and used by the
sites, and online losses.

We began calculating our Scope 3 emissions (other indirect emissions) a
few years ago for all activities concerning SAVENCIA Fromage & Dairy.
We submitted our emissions reduction pathway to the SBTi in 2022 and
we are awaiting their validation.

2020 2021 2022
CO:zemissions of the owned fleet

2,712 2,010 1,144
(in tons of COzeq)

This sharp reduction in CO2 emissions is linked to the switchover of the
fleet of trucks owned directly by Messageries Laitieres to Oleo 100, a100%
plant-based and fully biodegradable oil made in France.

Control our water
resources

Issue, risk and policy

Climate change, population growth and excessive water use contribute
to the increasing water stress experienced worldwide. Accordingly, in
the interest of making a positive contribution to the preservation of
increasingly scarce water resources, the Group implements responsible
practices designed to minimize its impact on water resources and thus
reduce the risk of water stress.

Water plays an important role in our processes, notably to ensure a high
level of hygiene and safety for our products, primarily through cleaning
routines. It may also serve as a technical adjunct during manufacturing
by serving as a heating or cooling medium. Water is also an input to our
fire prevention and firefighting equipment.

In the face of climate change, certain situations of water stress are
expected to become more acute. Great attention is paid to such
phenomena, to identify and prevent risks and reinforce, if necessary, the
means available to limit, where possible, water withdrawals from the
natural environment.

The target is to reduce water withdrawals from the natural environment,
per ton of production, by 10% by 2025 (in comparison with 2015).

Actions implemented and results

» The working group for reducing our water use held several meetings
in 2022. The group’s members include both internal experts and
operations staff. Their efforts were mainly directed at lowering our
water consumption and investigating the prospect of reusing the
condensate of whey (“cow” water) to safeguard resources.

# The site in Saint-Brice-en-Coglés (35) has implemented a reverse
osmosis-based milk concentration process combined with a system
for recovering the water from milk, as well as a filtering system for the
water contained in the milk, which will ultimately reduce the amount
of drinking water used at the site. According to estimates, the gains
will amount to over 200 m3 a day.

» Our site in Le Tholy (88) installed a new cooling unit, which has
eliminated a large part of the open-circuit cooling systems and
thereby reduced the amount of water taken from the natural
environment by over 70%.

# The CF&R site in Ducey (50) has installed a new range of equipment,
including new washing machines and a more efficient cooling tower,
which have resulted in significant savings, i.e. water savings estimated
at 50 m3/day, as well as a reduction in the amount of detergents used,
thereby lowering the amount of phosphorus entering the wastewater
treatment plant by nearly 20%.
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# The Hodonin site in the Czech Republic has installed a system for
monitoring its water use and replaced its cooling pumps, which has
resulted in significant savings (over 40% versus 2021).

» Tests on a method for identifying the potential for reducing water use
have also been deployed at one of our major sites in France.

# In addition to the efforts aimed at curbing the amount of water
discharged prior to reaching the wastewater treatment plants, action
has also been taken to improve performance at several sites:

—The Beauzac site in France’s Haute-Loire region has installed a
tertiary treatment process to improve the quality of the treated and
discharged wastewater. The Brioude site appointed an external
consultancy to analyze the volume and type of effluent produced.
In response to the consultancy’s findings, a preliminary treatment
system has been temporarily installed upstream of the municipal
wastewater treatment plant until such time as a permanent
treatment system has been defined.

— The Champdeniers site in France’s Deux-Sévres region has replaced
the aeration system for the effluent treatment lagoons.

# Tests have also been launched at some pilot sites:

- Tests were carried out in Saint Loup (79) to improve the legacy
system and increase its performance while avoiding the need to
build concrete surfaces with the aim of protecting the environment.

- Our subsidiary Tessier conducted tests at its site in Cornillé-les-
Caves (49) with the objective of reusing its treated wastewater in its
facilities, especially its boiler room.

# Due to the soaring temperatures that struck the country during the
summer months, many of our sites were faced with a lack of water
resources. This situation galvanized the Group’s experts into action,
and immediate solutions were rolled out to adapt to the scarce
resources. Some of the measures have actually become permanent
solutions for decreasing water use outside periods of drought.

# Our teams are also looking into the prospect of reusing the water
from milk and other dairy products. Just like our trade organization,

we are hoping to see a degree of requlatory flexibility on this

particular issue.

Key performance indicators
% change compared to 2015

Reduction of water 2025
withdrawals 2020 2021 2022 Target
Variation of water withdrawals
' 3% 2% -1.29 -10%
(in m3/ton produced) 2.3% 2.2% 120
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Optimize waste management

Issue, risk and policy

Processing activities generate waste inherent to manufacturing and
packing processes. It mainly comes in the form of non-hazardous
industrial waste, most of which, such as cardboard, paper, glass, steel or
aluminum, is treated by recovery/recycling organizations. Presence of
hazardous industrial waste is infrequent. It is mostly waste oils and
electrical and electronic waste generated by maintenance operations,
which are sorted for recycling by specialist contractors.

To combat the waste of natural resources and reduce waste treatment
costs, the Group’s policy is to reinforce the sorting and recovery of industrial
waste by contributing to circular solutions to limit pollution risks.

Actions implemented and results

# An “anti-waste” working group, made up of subsidiary representatives
and corporate department employees, was created to reduce the
quantity of waste generated at the source and to optimize and identify
local recycling opportunities. It held regular meetings in 2022.
Roadmaps are being drawn up to reduce and better recover biowaste.
Adjustments have also been made to comply with regulatory
requirements following the implementation of the AGEC law (anti-
waste and circular economy law). The area relating to communication
with employees and consumers is also addressed through, for example,
awareness-raising campaigns on the difference between the use-by
date and the best-before date, to limit waste at the time of consumption.

» Our Les Messageries Laitieres logistics hub, which was already
working with a local vocational rehabilitation center, has developed
its partnership further by setting up a system for recycling damaged
pallets that are beyond repair. The parts that cannot be repaired are
crushed and reconditioned into pellets that are given free of charge
to the center as fuel for its biomass boiler. Heating is therefore
provided for the center’s horticultural greenhouses and part of its
storage building by recovering all our damaged pallets. Four tons of
wood, representing approximately 300 pallets, have been recycled,
which has enabled the center to save significant money. This
partnership will accelerate in 2023, since the Les Messageries Laitieres
hub has agreed with its transportation partners to take back all their
broken pallets and increase the recycling rate.

Key performance indicators
In 2022, 68.2% of our non-hazardous waste was collected for recycling (¥).

% of non-hazardous waste

. 674% 68.3% 68.2%
collected for recycling

*Waste can be recovered in several forms: material, biological or energy.

The Group continued working with national operators to optimize on-
site sorting and storage, to identify the best outlets for recovery and
recycling, accordingly with our commitment.
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Developing eco-design
of our packaging

Issue, risk and policy
The Group clarified its packaging goals by undertaking to develop the
eco-design for packaging to reduce the risk of overproducing waste.

The Charter for Responsible Design drawn up in 2019 thus provides
guidelines and focuses for the eco-design of packaging. In particular, it
includes elements such as reduction measures at source and use of
recycled materials to promote the transition to a circular packaging
economy.

The Group has set a goal of 100% recyclable or biodegradable packaging
for its branded products by 2025.

Actions implemented and results

# The Oxygen Steering Committee, dedicated to eco-designed
packaging and tasked with meeting the established target, held three
meetings in 2022. An additional action area was added to the priority
list this year, namely reducing the carbon footprint of our packaging,
which brings the number of action areas to six:

— Reduce the use of materials at source;

— Ban controversial materials;

— Aim for 100% recyclability or biodegradability;
- Include as many recycled materials as possible;
— Prioritize the use of renewable materials;

— Reduce the carbon footprint of our packaging.

Savencia Fromage & Dairy

# The buyer/packaging developer pairs that were set up in 2020 have
continued working on the selected priorities and disseminating the
results of their research over the Group’s internal platform.

# A new dedicated forum for eco-designed packaging attracted over
150 Group employees in March from various departments, subsidiaries
and categories. The objectives of this event were to allow employees
to take ownership of the priority areas, illustrated by concrete
examples and to inspire by sharing successful experiences within the
Group. Several French and international initiatives were presented
during the forum.

# Packaging eco-design projects, based on all the objectives of the
Eco-Design Charter, have been initiated by all the subsidiaries. 2022
was rocked by a crisis affecting most of the materials used for
packaging, which led to supply shortages, and a further crisis that saw
spiraling energy prices. These events have led to delays in
implementing the Group’s waste improvement projects. However,
here are a few examples:

— St-Morét: creation of a 500-gram tray whose simplified composition
means that it can be fully recycled.

— Tartar: integration of bio-based plastic representing up to 30% of the
packaging’s volume, while remaining recyclable.

— Polenghi: reduced thickness of the pots and trays, resulting in 26 tons
of plastic eliminated.

—Saint Agur: incorporation of at least 20% recycled plastic with a
medium-term objective of 40%, i.e. 33 tons of recycled plastic to date.

—Bresse Bleu: the cheese packaging is now 100% recyclable,
representing 10 tons of complex packaging that can be recycled
every year.

— Lucina: elimination of the plastic lid, which not only lowers the
amount of plastic used, but also reduces the size of the transport
boxes and improves the truck fill rate.

2022 Annual report

Non-Financial Performance Report’

Key performance indicators
Recyclable or biodegradable packaging made up 84.5% in 2022.

% of recyclable or
biodegradable 86.0% 85.0% 84.5%
packaging

Aim for
100%

The process of implementing the waste improvement plans has run into
a few delays due to difficulties affecting the supply of certain packaging
materials, which explains why this indicator has fallen.
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Employee
wellbeing

Issue, risk and policy

Groupe SAVENCIA brings together close-knit entities united by a strong
business culture that guides their actions and their employees’ behavior.
The wellbeing and the preservation of the physical integrity and health
of the men and women working in and for the Group are a top priority
for everyone, and at every level of the organization.

A range of actions are implemented by Groupe SAVENCIA to prevent
any risk of adversely impacting the physical integrity and health of the
Group’s employees.

Over ten years ago, the Group initiated its focus on safety supported by
the “SAFETY is OUR business” program. This program builds on our
Health & Safety At Work Charter, cosigned by the Group’s CEO and Vice-
President, underscoring our target of zero work-related accidents.

At Group level, the initiative is jointly supervised by our HR and
Operations Divisions. At subsidiary level, oversight is assumed by a local
body headed by the General Management and generally supported by a
safety officer designated for each site.
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This approach relies on a network of safety officers in subsidiaries
around the world, as well as various bodies for sharing practices and
taking decisions, with the aim of adjusting priorities accordingly. Face-
to-face and remote meetings are regularly organized to reinforce the
approach and share the best practices implemented at the sites.

A set of guidelines, tools and methods is provided to all the subsidiaries,
especially a number of digital tools that are regularly expanded and
updated.

Health and safety results are consolidated each month and disseminated
to all the subsidiaries. They are illustrated with the month’s main news,
such as best practices and records, as well as incidents or accidents that
can teach the Group valuable lessons.

The Group is committed to preventing risks for the safety of both its
permanent and temporary employees. The health and safety of our
temporary employees are monitored and subject to measures of
prevention, as with permanent employees. Work-related lost time
accidents for temporary employees are thus included in the Group’s
accident frequency rate, with those of permanent employees.

The Group is focused on its ambition of attaining zero work-related
accidents, whether affecting our permanent or temporary employees.

Savencia Fromage & Dairy

Actions implemented and results

Actions are adjusted to reflect the general policy, the results and the
decisions taken by the various information sharing and steering bodies.
A number of important and empowering actions are worth mentioning
for2022:

The Group’s safety culture has been enshrined in the Safety Policy,
and training sessions are provided when new employees join the
Group as part of the onboarding process.

To support the deployment of the safety culture and help the sites
improve their safety maturity level, SAVENCIA uses the Dupont
methodology and especially the Bradley Curve, which associates the
level of safety maturity with one of four stages (reactive, dependent,
independent and interdependent). In 2022, a new safety survey was
carried out among part of SAVENCIA's sites, especially the industrial
sitesin France (with the highest accident rates). Most sites have made
progress, but the majority are still in the “"dependent” stage. In this
stage, employees obey the instructions and procedures, but they
only take partial responsibility for safety. They apply the rules to avoid
any disciplinary action, but not out of conviction. There is still a lack of
active participation and engagement. To cross the cultural bridge and
move towards stage 3, known as the “independent” stage, all
employees need to play an active role in the process. In an effort to
improve performance and achieve progress, the subsidiary is defining
an action plan, and a new survey will be conducted in 2025. Safety
leadership training is being offered across the Group to support the
transformation and involve everyone.

Since 2021, the Group has gradually been deploying a set of
operational rules known as “The 10 SAVENCIA Safety Essentials”.
These Essential rules are designed to prevent accidents and injuries,
especially the most serious incidents or high potential incidents. Each
Safety Essential focuses on a specific risk and contains four rules that
everyone must follow under all circumstances. A complete digital
toolkit has been translated into all the Group’s languages and provides
all SAVENCIA subsidiaries with the tools and methods for rolling out
the Safety Essential rules. In addition to the global deployment plan,
targeted actions are also being rolled out, such as a project to ensure
safety when working on equipment and power systems, using on-
the-ground feedback from a few pilot sites.

In a bid to prevent musculoskeletal disorders (MSDs), a survey was
carried out among the subsidiaries in anticipation of launching a vast
Group-wide program aimed at progressively adapting and automating
the most exposed workstations. This program builds on the
underlying policies already implemented in many subsidiaries.

Since 2021, an e-learning course on health and safety at work has
been added to the onboarding process for new employees. This
specific procedure on the risk of accidents in the Group is available in
several languages. It consists of a module common to all Group
employees entitled “zero accident objective”, and a second module
dedicated to managers. A SAVENCIA Safety passport is issued once
the training course is completed and the employee achieves 100%
correct answers in the quiz.
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Since 2015, aninternational health and safety week has been organized
in all the subsidiaries. This year’s event was held in June on the
overriding theme of Health and the 10 Safety Essentials. To coincide
with the event, a connected challenge was organized throughout the
month of June, which ended on the last day of the Occupational
Health and Safety Week. With 615 teams from 26 countries
participating in the event, each team took on the challenges relating
to physical health, nutrition, mental health and knowledge of the 10
Safety Essentials. A SAVENCIA supportive sports challenge was held
during the month with participants notching up some 325,000 km,
which allowed the Group to present the food banks with a check for
€50,000.

Several forums bringing together the entire global network of Group
safety officers were organized remotely. Every time, a specific theme
is chosen for sharing best safety and accident prevention practices
using feedback and experiences from participants.

The Safety e-platform, which contains a wealth of reference
documents, best practices and safety-related content, was updated
and amended to reflect feedback from the subsidiaries.

Occupational health and safety training was carried out in the
subsidiaries during the financial year and represents 32.6% of training
campaigns in the Group.

Behavioral Safety Visits (BSV) are also regularly conducted on-site or
remotely. In 2022, their number rose to 17,523. Their number is up by
13.4% compared with 2021.

The frequency rate for permanent and temporary employees|1]
amounted to 11.1in 2022 versus 10.7 in 2021. During the year, 423 work-
related lost time accidents were recorded, compared with 408 in 2021.

Key performance indicators

2020 2021 2022
% of subsidiaries with no workplace
accidents resulting in time off
(permanent and temporary
employees) during the year

429% 48.4% 469%

(1) Number of workplace accidents for staff on pay-roll and temporary employees
X 1,000,000 / number of hours worked by staff on pay-roll and temporary
employees.
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Improve quality
of life at work =

Issue, risk and policy

Quality of working life is a key factor of employer appeal and employee
retention. It is a particularly important part of HR policy in contexts of
full employment.

The Group places great importance on quality of working life and
employee relations, as a source of personal fulfilment and lasting
performance.

To that end, and to prevent the risk of deterioration in working
conditions and impact on employee well-being, the Group strives to
promote and maintain social dialog, internal communication and
employee feedback. SAVENCIA Fromage & Dairy thus develops solutions
to improve working conditions and quality of working life and regularly
measures their effectiveness with a view to continuous improvement.
Social dialog is decentralized to adapt to each business and to the
particularities of each entity in accordance with the Group’s principle of
subsidiarity.

The Group undertakes to perform opinion surveys and develop plans for
progress at all its subsidiaries to improve the quality of working life.

Actions implemented and results

#In June, an internal opinion survey was conducted in almost all
SAVENCIA subsidiaries with over 50 employees based on the Great
Place To Work (GPTW) methodology and using the Trust Index
questionnaire, featuring 60 questions and investigating 5 key themes,
namely credibility, respect, fairness, pride and camaraderie.

# The last group survey dated back to 2019, and results have clearly
improved with an average Trust Index score of 65%, i.e. up 7
points, and an overall positive perception of 70% on the question
of “a great place to work”. Subsidiaries with a Trust Index score

greater than or equal to 65% are GPTW-certified.

# 14 French subsidiaries and 9 international subsidiaries have obtained
certification, representing 24.2% of the workforce. This survey is in
keeping with the Group’s continual improvement process. The results
have been shared and action plans are being developed. At the same
time, the Group intends to carry out flash surveys in addition to the
Group survey scheduled every three years.

» To improve quality of working life, the Group also wanted to step up
its actions focusing on occupational health. As a result, the SAVENCIA
health sessions were launched in June in line with its Caring@
SAVENCIA program. Every month, two dates are proposed for a
connected meeting addressing the topic of physical health and
nutrition. This concept will continue in 2023 with a series of nutrition
and mental health workshops.
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# The Group has signed an agreement with Stimulus to offers a variety
of services:

— A24/7 anonymous helpline for anyone experiencing difficulties

— A Stimulus “Caring” application for employees to take care of their
mental well-being and physical health

— Conferences on the theme of “wellness in the workplace”

# Since 2019, office-based employees have had the option of working
from home two days a week, provided that homeworking is
compatible with their job. As such, employees are equipped with the
necessary tools for this type of hybrid work model, and various kits
are available to employees for adapting their home environment to
homeworking, such as the “IT Kit” with a double screen, the “Comfort
Kit” to cover the cost of purchasing the appropriate equipment, and
the “ErgonomicKit” for employees who require specific arrangements
on account of their health. E-learning modules are also available to
help managers and employees adapt to homeworking.

# Each subsidiary sets up specific activities according to its employees’
needs and suggestions, such as inter-company nurseries.

#1In 2022, several subsidiaries promoted various types of sports
activities, including bike rides and hikes, weekly fitness breaks,
sponsorship of sports events and associations, access to gyms, warm-
up sessions, and entry in races.

# To provide the Group’s employees in France with a clearer insight into
its labor policy and the various schemes available, including pensions,
savings and employee benefits, individual total rewards statements
were distributed to all employees across France in June (excluding
Compagnie des fromages & RicheMonts), i.e. 6,071 employees.

# Average Group-wide length of service remained stable in 2022 at 13.0
years.
Key performance indicators

Target
2018-2020 2019-2021 2020-2022 2025

% of subsidiaries having
performed aninternal employee 99% 99% 90.5% 100%
survey in the last three years*

*The fall in this indicator over the 2020-2022 period can be attributed to the larger number of
subsidiaries exceeding the 20-employee eligibility threshold and which have not yet organized
asurvey.
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Develop employee skills 4

Issue, risk and policy
Maintaining and developing know-how are at the heart of SAVENCIA's
priorities.

The Group has always strived to implement a responsible and sustainable
strategy, based in particular on the development and promotion of its
employees and on a humanistic and entrepreneurial culture favoring
the development of competencies, building loyalty and maintaining the
Group’s competitiveness.

This strategy encourages the professional and social fulfilment of the men
and women who work in the Group. Driven by its culture, it accompanies
their development within a professional environment propitious to their
fulfilment.

Employee training and career management play a leading role in enabling
each employee to enrich their skills to achieve personal development,
contribute to collective success and maintain employability. These elements
help reduce the risk of a mismatch between the skill level of employees and
the Group’s ambitions.

The training policy for the Group’s employees focuses on performance
management, accompanying change and preserving know-how with
the objective of providing each employee with the opportunity to
advance in professional and behavioral terms, consistent with the
Group’s values.

To encourage employee development, the Group’s career management
policy favors internal mobility and pushes it systematically at every level. In
the case of executives, line managers and supervisors, the aimis to provide
visibility for their career, to identify attractive opportunities in line with
their expectations and to be able to develop their skills.

For many years, a policy of dual vocational training has been favored for
the integration of apprentices or other trainees. These methods are the
most suitable for accompanying future young graduates in their first steps
within the company to offer them subsequent lasting employment within
SAVENCIA.

The Group plansto continue developing employee skills and has undertaken
to double the number of apprentices by 2025 compared to 2015.

Actions implemented and results

#Since our subsidiaries in several European countries are Top
Employer-certified, our Group was awarded the Top Employer Europe
label for the ninth year running. These are: Germany, Belgium, Spain,
France, Poland, the Czech Republic and Slovakia. China obtained Top
Employer certification for the fourth year running, as well as Brazil,
South Korea and India for the second time. Argentina, Japan and the
United States obtained Top Employer certification for the first time.
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# Face-to-face training resumed in 2022, and all appropriate social
distancing measures were taken in response to the health situation.
Some of the programs have been decentralized to cut down on the
amount of travel, including the Sales Excellence programs held in
various European countries, Asia and Latin America, as well as the
New Executive Training program in Asia. In addition, the Group has
continued implementing the multimodal training delivery method,
and nearly a quarter of the courses are now available in distance
learning format.

» To promote the Group’s employer brand, an editorial timetable and
guidelines for social media were implemented in 2022. At the same time,
the “#WeAreSAVENCIA” ambassador program has been relaunched. This
program is designed to step up communication over social media via the
network of ambassadors selected from within the Group.

# In line with its efforts in previous years, SAVENCIA is committed
to working with young people by continuing the Group’s “500
Apprentices” campaign aimed at recruiting 500 apprentices. All

the subsidiaries have rallied to the cause and are offering a wide

range of positions for candidates with anything from A-levels to
a postgraduate degree.

# To attract new talent, the number of quality partnerships with general
and specialized schools (business, engineering and agri-food schools)
has risen sharply.

# In light of the increasingly globalized marketplace and the ever larger
number of subsidiaries participating in the scheme, Graduate Programs
are growing in popularity. To support young employees with their
professional development, the first class has already completed a rotation,
and a second class has begun its program, especially in Belgium and
Switzerland.

# As part of our roadmap called “Promoting the social protection floor”,
an agreement on voluntary internal mobility was signed in France with
the unanimous approval of the trade unions. This agreement aims to
safeguard skills, knowledge and culture within the Group by supporting
employees wishing to transfer to another subsidiary. If employees
transfertoadifferent subsidiarywithinthe Group, specific organizational
and financial measures are provided, including support for their
spouse/partner.

Key performance indicators

2020 2021 2022
% of employees trained during the 63.2% 74.0% 76.5%
year (permanent employees)
2025
2020 2021 2022 Target

Number of ongoing 439 491 47 458
apprenticeship contracts
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Commit to diversity
and inclusion

Issue, risk and policy

Faithful to its values and in compliance with regulatory requirements,
SAVENCIA promotes equal opportunity for all to avoid any discrimination
risk. The Group’s Ethical Charter recalls that “respect for people” and
“equal opportunity” are cornerstones of our corporate culture. With
that in mind, agreements have been signed and initiatives taken to
facilitate the integration of young people (see the “Develop employee
skills” chapter), the employment and employability of people with
disabilities, and gender equality.

The Group strives to promote gender equality in terms of qualification,
training, remuneration and career development. As part of its Oxygen
plan, Groupe SAVENCIA is committed to achieving gender-balanced
leadership by 2025.

To change the view of employees on disability, to keep people with
disabilities in employment and to promote their recruitment, the Group
is implementing a Disability Action policy. The commitment is based on
four areas of action:

# Awareness-raising to combat stereotypes

» Continued employment

# Recruitment of people with disabilities

» development of partnerships with the sheltered/disability-friendly
sector.

Actions implemented and results
# Promoting gender equality:

—Based on an idea by the HR teams, a working group has been
created to accelerate female leadership. The group will
concentrate on defining an action plan after analyzing a wealth of
internal and external quantitative data, carrying out interviews

with employees (men and women), and liaising with the Group’s

Management Committee.

- A specific budget envelope is planned to mitigate any pay gaps
observed between men and women in equivalent positions.

—The gender equality index for France in 2022 is 90/100, and
opportunities for improvement have been identified.

—-On average, 72.0% of women (all socioprofessional categories
combined) took at least one training course in 2022.

- Aworking group made up of volunteers was set up at headquarters

to identify concrete actions to be implemented to promote equality
between men and women.
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— Last year, Mlekoprodukt (Serbia) received an award paying tribute
to those companies that are most attentive and involved in lobbying
for gender equality. Mlekoprodukt is continuing to build on the
initiatives already in place and maintaining its high standards in this
particular area.

» Commitment to people with disabilities:

—Our Spanish subsidiary Arias was awarded national Equality in
Business certification in 2021. Follow-up audits are carried out every
year to ensure that certification is maintained.

—Through its Disability Action policy and its network of Disability
officers, the Group promotes various initiatives throughout the year
to raise awareness and dispel stereotypes. In 2022, a monthly
information campaign was launched across France with a specific
theme every month. A meeting is therefore organized each month
with the officers to present the communication kit.

—-To coincide with the European Disability Employment Week in
November, the Group is spurring its subsidiaries into action in an
effort to educate their employees and combat stereotypes about
disabilities through conferences, digital games, briefing sessions
and awareness-raising workshops. During the week, the subsidiaries
also take part in the DuoDay program. In 2022, 38 people with
disabilities were invited to pair up with an employee and discover
the core businesses and the industrial and administrative activities
of the Group’s subsidiaries.

—A ceremony has been scheduled for January 2023 to unveil
SAVENCIA's disability film and shine the spotlight on the work
carried out by the network of Disability officers. “Disability Action”
Inclusion Awards 2022 will be presented to the best contributors.

—-1n2022, 10 subsidiaries had an employment rate of more than 6% for

people with disabilities. Within the Group, this rate is 3.3% and
concerns 688 employees.

Key performance indicators

2025
2020 2021 2022 Target
% of womnen managers 42.4% 42.6% 43% 50%
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Encourage employees §
to engage with solidarity

Issue, risk and policy

Conscious of its economic and social impact in the territories in which it
is established, and as a responsible and committed company, Groupe
SAVENCIA encourages subsidiaries and their employees to support
local initiatives. The Group’s subsidiaries, often set in rural areas, play an
active role in the employment and economic and social development of
their territories, thus limiting the risk of weak regional roots.

Numerous initiatives are undertaken, in collaboration with local and
regional authorities, in particular in the areas of:

# Partnership with national employment agencies, integration of
apprentices and other trainees, communication of job offers to
schools

» Cooperation with schools and universities, payment of training taxes,
sponsorships, employee presentations at schools

The Group is committed to ensuring that each subsidiary supports at
least one solidarity campaign.

Actions implemented and results

# The Group renewed its sponsorship agreement with Planéte Urgence,
which allows volunteer employees the opportunity to spend two
weeks on a humanitarian mission as part of a socially inclusive vacation
providing their skills to a local NGO in Africa, Asia or South America.

# Since 2011, the “Arrondi sur salaire” program enables volunteer
employees to donate the cents portion of their net monthly pay.
Groupe SAVENCIA matches their donation amount. In 2022, 766
employees who joined the programme made it possible to collect
and donate more than 15,850 euros to the four partner associations.

# The Group-wide “Bien Nourrir ’'Homme” endowment fund for
promoting access to healthy food supports employees who are
actively involved in associations, and finances initiatives throughout
the world that provide actionable solutions to ensure sustainable
access to sufficient, quality food that respects people and the planet
(school canteens, community grocery stores, market gardening,
animal husbandry, food education, etc.).

#In partnership with the country’s network of food banks, the
Group launched its skills sponsorship scheme during the national
collection campaign in France in November. This was the ideal
opportunity for many employees to take part in their first

sponsorship operation by collecting food products for the

association in various stores.
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# For several years, the Group has nurtured relations with the “SAPERE
Les Classes du Go(it” association, which teaches young children about
food. The Group’s employees can volunteer to lead workshops in
local primary schools and/or leisure centers during their working
hours. After receiving training on the method for developing
children’s senses, the workshop leaders (working in pairs) organize
six sessions with a dozen children on discovering taste and the other
five senses (games, tasting sessions, discussions, etc.). The goal is to
help children and the younger generations become consumers who
are capable of making balanced food choices through simple and fun
educational activities.

# Several subsidiaries carried out supportive “Christmas Box” campaigns
featuring various types of products, such as warm clothing, beauty
products, toys, books and plush toys. The boxes were made by
employees and their families, and then offered to those in need.

#In Spain, 90 people signed up for the sports-based “e-Health
Challenge” to promote solidarity.

# Several subsidiaries invited their employees to take part in Pink
October by organizing workshops and solidarity walks. The money
raised was donated to the Francois Baclesse Center and other
organizations involved in the fight against cancer.

# The teams in the Asia-Pacific region lent their support to a number of
community outreach activities, such as preparing meals for the most
impoverished populations (Willing Hearts association in Singapore
and Food Angel by Bo Charity Foundation in Hong Kong) and cleaning
up beaches in Taiwan and the Philippines.

#1n 2022, 33.7% of subsidiaries supported employees in carrying out
solidarity campaigns in connection with our “Leading the way to

better food” mission compared with 24.7% in 2021.

#1n 2022, 38.8% of subsidiaries made employees available to carry out
solidarity campaigns or events compared with 31.2% in 2021.

Key performance indicators

Objectif
2020 2021 2022 2025

% of subsidiaries supporting
at least one solidarity 35.2% 52.7% 63.% 100%

campaign

Many solidarity campaigns were carried out by the subsidiaries in 2022,
resulting in a sharp increase in the key performance indicator.
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Ethics
and compliance

The issues, risks, policies and results associated with the societal issues
of respect for Human rights and combating corruption and tax evasion
are presented below. Given their regulatory nature, specific objectives
and key performance indicators have been defined, however these are
not directly integrated into our voluntary Oxygen approach.

Issue, risk and policy

The Group is attentive to compliance with Human rights and
fundamental liberties and to respecting the conventions of the
International Labour Organization (ILO).

All the policies implemented by the Group’s Human Resources
Department, in accordance with the Group’s culture and values, are
designed to promote respect for fundamental human rights, as well as
occupational health and safety, social dialog and the free expression of
its employees. These aims are achieved through individual employee
development initiatives and collective cohesion, as well as by phasing in
annual performance reviews in every country across the world and
promoting social dialog through employee representation.
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Since 2003, SAVENCIA Fromage & Dairy has been a member of the
United Nations Global Compact which proposes a framework of
voluntary commitments based on 10 principles relating to respect for
human rights, international labor standards, the environment and the
fight against corruption.

For 20 years, SAVENCIA Fromage & Dairy has been renewing its
membership and so reaffirming its commitments, particularly in terms
of social requirements and fundamental human rights, in all the
countries where it operates.

The Group’s Code of Ethics “The Group and its culture”, which expresses its
values and its identity, also recalls the principles of the United Nations pact.

The Group’s Responsible Purchasing Charter also includes issues
associated with promoting and respecting human rights and labor law.
By deploying this charter among its suppliers, the Group undertakes to
promote its human rights commitments to avoid any risk of violating
basic human rights (see “Promote responsible purchasing”).

Actions implemented and results
In accordance with the law relating to the due diligence of parent
companies and contracting companies, a due diligence plan is
established annually to assess and thus prevent serious harm related
to the activities of the company and those of its subcontractors. and
suppliers, whether with regard to human rights, fundamental
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freedoms, health, personal safety or the environment. This plan is
available online on the Group’s website.

The Group Ethics and Culture Committee (GECC) is tasked with
ensuring respect and sustainability of the Group’s culture and in
particular ensures compliance with ethical behavior in all activities
within the subsidiaries. This committee’s members include the
Group’s Chief Executive Officer, Chief Administrative Officer, Chief
Compliance Officer, Chief Human Resources Officer, Chief Legal
Officer and Chief Financial Officer. The committee held four meetings
in 2022. During its bi-annual meetings, issues relating to compliance
and culture are addressed, along with any alerts raised, where
applicable. Special purpose meetings may also be convened to cover
any special matters that arise.

Due diligence obligations are assigned to a dedicated Compliance
Division function. The Group has thus confirmed its determination to
promote human rights and fundamental freedoms to all parties in the
value chain.

The Group is committed to developing social dialog, especially by
setting up and leading collective employee representative bodies in
its subsidiaries throughout the world. In keeping with the Group’s
values, it is important to foster direct dialog with employees with the
aim of respecting fundamental rights. An indicator has been set up to
measure the rate of employees represented in these bodies.

In 2022, an in-depth and extended due diligence risk assessment was
carried out with assistance from an external consultancy. All the
internal stakeholders concerned, including the HR teams, employee
representatives, members of the French Group Works Council and
the Savencia European Works Council (CEES), were consulted as part
of the assessment. Work will focus on identifying the significant risks
that the Group’s activities could present to the human rights of third
parties and the environment, and defining the preventive and
corrective actions implemented or to be implemented.

In addition, the due diligence obligations, risk mapping process and
due diligence plan were presented to the trade unions and employee
representatives during the annual meeting of the SAVENCIA European
Works Council in October 2022.

A mandatory e-learning course on due diligence was launched at the
end of 2022 for all Group employees. The module has been translated
into 17 languages and is gradually being rolled out across the Group.
The aim is to alert employees to the risks of serious human rights,
health, safety and environmental violations caused by the Group’s
subsidiaries, suppliers or subcontractors in France and elsewhere in
the world. The course also aims to explain the range of regulatory
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obligations relating to due diligence, raise awareness of the measures
within the due diligence plan, and provide a clearer understanding of
the platform for reporting actual or suspected risks.

A mechanism for submitting and collecting reports on due diligence-
related issues is available to both employees and stakeholders outside
the Group by means of a single technical system for reporting
“Compliance” concerns, together with the Corruption reporting
system (refer to the chapter entitled “Combat corruption”).

Additional information is provided in the chapter on “Vigilance plan”.

Key performance indicators

Target
2020 2021 2022 2025
% of employees with access
to collective employee N/A* N/A* 80.0% 85.0%
representative bodies **

*Indicator created in 2022
**for subsidiaries with over 10 employees

In subsidiaries with over 10 employees (the French threshold for setting
up a Social & Economic Committee), the objective is to ensure that 85%
of employees have access to a collective employee representative body
by 2025, such as a work committee, works council or Social & Economic
Committee.

Other indicators are available in the vigilance plan.
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Combating corruption

Issue, risk and policy

To avoid the risks of unethical practices, the fight against all forms of
fraud and corruption is not only a regulatory requirement but a priority,
rooted in our corporate culture.

Our action principles and rules of conduct are included in the Ethical
Charter, “The Group and its Culture”, given to each new employee
joining the Group.

The Group’s Ethical Charter and internal control system help prevent
and detect all forms of corruption. Certain countries are subject to
special scrutiny on these essential points.

Honesty and loyalty are part of the Group’s four fundamental values, and
trust and mutual interest are at the foundation of the relationships the
Group wishes to develop with its partners. Suppliers are therefore
selected on the basis, in particular, of these values, via open and
competitive bidding.

The Group’s subsidiaries undertake to:

»# comply with international anti-terrorism and anti-money laundering
requirements;

# fight fraud and corruption;

» comply with the principles of fair competition, within the applicable
legal framework;

» promote their products and services in an honest and loyal manner.

In the framework of France’s so-called “Sapin II” law, the Group has
established a map detailing the risks of corruption and influence peddling
incurred by the Company.

The objective is to identify, assess and prioritize corruption risks to
ensure an effective and appropriate compliance program. The mapping
is designed to inform management and provide it with the necessary
visibility for implementing measures of prevention and detection
proportionate to the issues encountered.

The Group’s Risk Management & Compliance Department monitors

those measures, assesses their effectiveness and ensures that all new at-
risk employees (as defined by Sapin II) are trained in ethics and fraud.
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Actions implemented and results
# An Anti-Corruption Code of Conduct has been translated into 19
languages and applies to all Group employees.

# The e-learning course on anti-corruption awareness continued in
2022 for the employees concerned. It is part of the mandatory
onboarding program for all targeted new hires.

# A Purchasing Code of Conduct sets out the rules for purchasers in
their dealings with suppliers in the four major areas of ethics and
integrity, communication and collaboration, performance and
progress, and sustainable and responsible purchasing.

# The internal compliance whistleblowing system is operational with a
special telephone number and email address. To guarantee the
confidentiality and security of information shared, only four members
of the Compliance Division, including the Chief Compliance Officer,
are authorized to receive calls and view emails from these systems. If
necessary, reports are then handled to guarantee a prompt and
measured response. In 2020, the informative poster for the Group
internal whistleblowing system, reviewing the proper procedure to
follow, was translated into 19 languages and posted at all our sites.

# As part of the fight against bribery and corruption, compliance
officers are responsible for overseeing implementation of the
compliance mechanisms in all the subsidiaries.

#In accordance with applicable laws and regulations, the Data
Protection Officer (DPO) is responsible for implementing the General
Data Protection Regulation (CDPR) and overseeing its application
within the Group. Each of the European Union subsidiaries has
appointed a GDPR correspondent who has been trained over the past
two years by the DPO, as have the general managers. In addition,
employees likely to be involved in data processing follow training in
digital format. In 2022, 91.0% of these employees concerned were
trained.

Key performance indicators

Objectif
2020 2021 2022 2025
% of employees concerned (¥),
trained on the concept of 84.9% 96.7% 96.0% 100%
ethics and fraud

(*) Under the so-called “Sapin Il” law.
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Combating tax evasion

Issue, risk and policy

The Group, given the diversity of its geographic locations, could be
affected by risks related to tax evasion. However, its exposure is limited
given the very nature of its activity.

Tax evasion consists in artificially substracting sums or assets from the
Company’s tax liability by locating them in countries subject to little or
no tax (such as the non-cooperative states and territories listed by the
Council of the European Union, or countries charging little tax and not
party to the OECD Convention on Mutual Administrative Assistance in
Tax Matters).

In accordance with its values of honesty and loyalty, Groupe SAVENCIA,
a family group, develops responsible, measured and controlled tax and
financial policies.

The Group ensures that its subsidiaries comply with local laws and
maintains long-term, transparent relations with all partners.

Through its internal process, Groupe SAVENCIA ensures that it does not
invest in any “non-cooperative” countries®. All tax, legal and cash
management departments are responsible for complying with any and
all applicable regulations.

(1) List published in the Official Journal of the European Union (C 413 1/3 of 12/10/2021)
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Actions implemented and results

# Thetax department of the Finance Division also monitors and updates
the list of non-cooperative states prepared by the Council of the
European Union to ensure that the Group meets its obligations in this
area.@®

# The Group’s internal audit teams ensure that the procedures defined
by the Group are properly applied when they perform reviews at
subsidiaries.

# The Group deliberately does not have a taxable base in countries
charging little tax and not party to the OECD Convention on Mutual
Administrative Assistance in Tax Matters®.

» The Group’s effective tax rate is higher than the weighted average of
local tax rates incurred. In 2022, it stood at 40.1%.

Key performance indicators

2020 2021 2022
Number of non-cooperative states
and territories (1) in which the Group 0 0 0
operates

(1) List published in the Official Journal of the European Union (C 4131/3 of 12/10/2021)

In 2022, and as has been the case for many years, the Group was not
established in any non-cooperative states or territories®.

https://www.oecd.org/fr/ctp/echange-de-renseignements-fiscaux/convention-concernant-I-assistance-administrative- mutuelle-en-matiere-fiscale.htm

https://www.oecd.org/ctp/exchange-of-tax-information/Status_of_convention.pdf

(2) https://www.consilium.europa.eu/fr/policies/eu-list-of-non-cooperative-jurisdictions/

(3) List published in the Official Journal of the European Union (C 413 1/3 of 12/10/2021)

(4) https://www.oecd.org/fr/ctp/echange-de-renseignements-fiscaux/convention-concernant-I-assistance-administrative-mutuelle-en-matiere-fiscale.htm
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Application of the
European taxonomy

Application of the European taxonomy to the activities
of SAVENCIA Fromage & Dairy

Review of the regulatory context

Regulation (EU) 2020/852 of June 18, 2020, known as the “European
Taxonomy Regulation”, establishes a framework to facilitate sustainable
investment by requiring companies to publish the proportions of their
turnover, capital expenditure and operating expenditure that contribute
substantially to any one of the following six environmental objectives:

climate change mitigation;

climate change adaptation;

sustainable use and protection of water and marine resources;
transition to a circular economy;

pollution prevention and control;

protection and restoration of biodiversity and ecosystems.

The European Commission has defined a set of technical criteria for
establishing a common language on the concept of sustainability and,
consequently, channeling capital towards activities that contribute
substantially to achieving one of these six objectives. Only the first two
objectives are currently in force.
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Starting in 2022, companies must therefore disclose, for the 2021 financial
year, the proportion of their turnover, capital expenditure and operating
expenditure associated with “eligible” economic activities, i.e. those
classified in the European Taxonomy. Since the 2022 financial year,
companies are required to publish their eligibility KPIs, as well as the aligned
proportion, i.e. meeting the sustainability criteria defined in the Taxonomy
for the first two objectives of climate change mitigation and adaptation.

To satisfy its reporting obligations, a detailed analysis of all SAVENCIA
Fromage & Dairy activities within the various consolidated entities was
carried out collectively by the Financial, CSR, Industrial, Legal,
Compliance, Insurance and Tax Divisions. The process of identifying the
eligible activities and qualifying their level of alignment with the
Taxonomy was conducted in accordance with the instructions and
criteria detailed in the delegated acts.

An eligible activity will be considered to be aligned if it fulfils the
technical criterion or criteria for a substantial contribution, if it does not
cause significant harm to the other environmental objectives (the so-
called Do Not Significantly Harm criteria - DNSH), and if it meets the
minimum safeguards for human rights, corruption, taxation and
competition.
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Eligibility and alignment results for the 2022 financial year
Only the first two environmental objectives have been applicable since the
2021 financial year. The European Commission has prioritized the business
sectors with a major contribution to greenhouse gas emissions in the EU.
Since the agri-food sector is currently not concerned by the Taxonomy
Regulation for the first two objectives, SAVENCIA Fromage & Dairy has a
relatively low level of taxonomy eligibility.

SAVENCIA Fromage & Dairy is determined to minimize the environmental
footprint of its activities and has made a number of investments with this
aim in mind. The Group is committed to reducing its Scope 1 and 2 GHG
emissions by 20% by 2025. Several initiatives have been taken to achieve
these ambitions (refer to the chapter entitled “Reduce our greenhouse gas
emissions”).

Therefore, the data provided below in pursuance of the Taxonomy
Regulation are not fully representative of the efforts made by the Group. At
the present time, not all the investments are covered by the Taxonomy (two
applicable objectives out of the six). For those investments that have already
been captured, the level of precision required by the regulatory texts is very
high, and the reporting tools are not yet entirely fit for purpose.

Note that the eligible and/or aligned activities of SAVENCIA Fromage &
Dairy only meet the climate change mitigation objective.

Examining the eligible activities for the 2022 financial year ensured that
there were no changes in the baseline.

A review of the indicators and details about the assessment methodology
and definitions are provided in the methodological note on the taxonomy
(in the appendix).

Turnover KPI

Just like 2021, SAVENCIA Fromage & Dairy has not identified any eligible
turnover, because its activities are not targeted by the first two objectives of
the Taxonomy Regulation.

The Taxonomy does not consider the agri-food sector to make a substantial
contribution to climate change mitigation and adaptation.

As a result, SAVENCIA Fromage & Dairy’s turnover is not eligible.
The regulatory table is appended to this document (refer to the Standard
tables required under the Taxonomy Regulation).

Total turnover can be reconciled with the financial statements included in
the 2022 annual financial report (see statement 1.1 of the consolidated
financial statements).

CapEx KPI
Within the Group, investments that are eligible under “individual measures”,
such as defined by the Taxonomy Regulation, are related to real-estate
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activities, vehicle fleets, energy efficiency and renewable energy projects. In
accordance with the provisions of the Taxonomy, these investments
correspond to the following categories:

6.5 Transport by motorbikes, passenger cars and light commercial
vehicles (including IFRS 16)

7.1. Construction of new buildings

7.3 Installation, maintenance and repair of energy efficiency
equipment

7.6. Installation, maintenance and repair of renewable energy
technologies

7.7. Acquisition and ownership of buildings (including IFRS 16)

The proportion of SAVENCIA Fromage & Dairy’s eligible investments for
2022 amount to 7.4% out of a total of €210 million (increase in gross CapEx
without restatement of subsidies - see Note 3 to the consolidated financial
statements). The Group’s eligibility level remained stable in 2022.

These amounts mainly refer to the fleet of vehicles, as well as the installation
of equipment promoting energy efficiency and renewable energy, and the
aligned proportion of the capital expenditure amounts to 1.0%.

The regulatorytable is appended to this document (refer to the Standard
tables required under the Taxonomy Regulation).

Total capital expenditure can be reconciled with the financial statements
included in the 2022 annual financial report (see statement 3 of the
consolidated financial statements).

For the 2022 financial year, Groupe SAVENCIA takes account of all its
capital expenditure, irrespective of the source of their financing, i.e. the
value of its gross fixed assets. In an effort to counter the turbulence and
high levels of inflation sweeping the macroeconomic environment, the
Group prioritized the most strategic investments in 2022, which explains
the fall in the total CapEx amount compared to 2021.

OpEx indicator

According to the Regulation, companies are exempt from their
publishing obligation if the OpEx covered by the Taxonomy is not
material to their business model. As a result, the decision was taken to
set a reasonable materiality threshold of 5% in light of market practices
and SAVENCIA’s understanding of the Regulation.

The substantiation of non-materiality was calculated by comparing the
OpEx targeted by the Taxonomy to the total Opex:

Total OpEx in the sense of the Taxonomy €134,521,722
Total Group OpEx €6,316,913,000
OpEx materiality 21%

During the 2022 financial year, the amount of SAVENCIA Fromage &
Dairy’s OpEx within the meaning of the Taxonomy Regulations did not
reach this threshold. Therefore, it is considered to be insignificant.

69



The regulatory table is appended to this document (refer to the Standard
tables required under the Taxonomy Regulation).

Total capital expenditure can be reconciled with the financial statements
included in the 2022 annual financial report (see statement 3 of the
consolidated financial statements).

Methodology for assessing activities against the
criteria

To assess the current level of alignment of the activities that have been
identified as eligible, SAVENCIA Fromage & Dairy has carried out a
verification of compliance with the technical screening criteria for those
activities and the minimum safeguards.

Substantial contribution

For this first reporting period, SAVENCIA Fromage & Dairy has targeted
the CapEx with the highest eligibility and alignment potential, while
taking account of the materiality of the amounts.

With respect to the methodology applied to activity 6.5, SAVENCIA
Fromage & Dairy only analyzed its passenger cars and light commercial
vehicles in France whose specific CO2 emissions are less than 50 g of
C0O2/km (light commercial vehicles with low or zero emissions).
Circular economy and pollution criteria were also checked with the
manufacturers.

Due to the late publication of the Complementary Climate Delegated Act,
SAVENCIA Fromage & Dairy chose to apply legislation to the letter and
identified, for the 2022 financial year, cars with an energy performance
rating of A or B for external rolling noise and A or B for fuel efficiency.

To meet the alignment criterion for activity 7.5, SAVENCIA Fromage &
Dairy has ensured that its eligible CapEx is properly described in the
equipment installation list mentioned in the substantial contribution of
activity 7.6 (refer to the methodological note on the taxonomy
appended to this document).

Generic DNSH - Climate change adaptation

To meet the DNSH criterion relating to the climate change adaptation
objective stipulated in the Taxonomy, SAVENCIA Fromage & Dairy asked its
insurer to carry out a physical climate risk analysis. This analysis covers all
the entities and geographical locations, and develops the main physical
climate risks impacting the subsidiaries’ assets over a three-year time
horizon.

The report describes the different risks for each site and region, and
provides recommended adaptations to mitigate the risks. SAVENCIA
Fromage & Dairy has launched a series of adaptation activities to address
the identified risks.

Based on the findings of the analysis, SAVENCIA Fromage & Dairy
considered that it complied with the adaptation DNSH criterion for this
reporting period, but the Group is planning to improve the analysis for the
coming years with the aim of gaining a long-term insight into these risks
and integrating climate scenarios.
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Minimum safeguards

SAVENCIA Fromage & Dairy carried out a central review of the minimum
safeguards by means of workshops with the relevant divisions and
concluded that the minimum safeguards are respected, especially
through compliancewiththe non-alignment criteriaandimplementation
of reasonable procedures and due diligence.

Furthermore, SAVENCIA Fromage & Dairy is implementing the necessary
processes to validate the rest of the non-alignment criteria. These
processes are summarized below:

# To meet the minimum safeguards in terms of human rights, SAVENCIA
Fromage & Dairy uses a set of human rights policies presented in this
document (refer to the chapter on “Respect for human rights”) and in
its due diligence plan.

»#In terms of corruption, SAVENCIA Fromage & Dairy uses a complete
system in pursuance of the requirements of France’s anti-bribery law
(“Sapin 11”) for identifying corruption risks, prevention policies and
whistleblowing processes. That system is deployed for all its activities
in France and abroad, and is described in the chapter entitled
“Combat corruption” in this document.

# In terms of taxation, SAVENCIA Fromage & Dairy is committed to
complying with local legislation in all the countries where it does
business. The Group has chosen not to invest in all the “non-
cooperative” countries (refer to the chapter on combating tax
evasion).

# In terms of competition law, SAVENCIA Fromage & Dairy is rolling out
several initiatives, such as providing training on competition law
issues and producing an Ethics Policy for its employees (refer to the
chapter entitled “Combat corruption”).

Outlook ’

Opportunities for improvement

For the 2022 financial year, the analysis relating to eligibility and
alignment with the European Taxonomy revealed a number of
opportunities for improvement for future Taxonomy reporting periods.
Therefore, SAVENCIA Fromage & Dairy has identified several actions
that will be implemented in the coming years:

# incorporation of a long-term vision into the climate change risk
analysis, with the objective of taking into account the different IPCC
emissions scenarios;

»# improvement in the technical information feedback process to
streamline the collection of data specifically relating to the Taxonomy;

# valuation of the investments made as part of the adaptation plans.

The Group will adapt its methodology and analysis to reflect changes in
regulations, the listed activities and the technical screening criteria.

Savencia Fromage & Dairy

Reporting

Reporting procedures have been defined in accordance with applicable
standards and practices. The methodological assumptions used to define
the social, environmental and societal KPIs may be reviewed and adjusted
to reflect changes in scope, regulations and market interpretations.

Organization of reporting

The Corporate Social Responsibility (CSR) indicators are collected by the
Group’s business divisions for their respective areas. They are supported
by their network of local experts who contribute the raw data.

The Group’s CSR Division is the preferred contact for the Group’s
external auditors.

Scope
The data presented in this report are consolidated for 2022, from
January 1to December 31, 2022.

»# "Healthy, delicious and responsible eating” aspect: 100% of the

subsidiaries.

» “Employee well-being” aspect: 100% of the workforce registered at
the end of the period.

» “Environmental footprint” aspect: 100% of production sites.

Reporting procedures and guides

Two guides to environmental and social reporting define the Group’s
environmental and social performance indicators. A methodology
memorandum presents the selection process for the issues addressed by
the Group.

These documents serve as repositories for the external verification of

data, in accordance with the implementing decree of Article L. 225-102-1
of the French Commercial Code.

2022 Annual Report

procedures ,

Reporting tools
Data from all subsidiaries is received and consolidated via the Group’s
consolidation system.

An annual questionnaire is sent and completed by all the subsidiaries
within the CSR scope, all types of sites combined: production, logistics
and sales. It collects all the required information.

Consolidation and internal control
At Group level, the persons in charge of CSR reporting consolidate the
data collected to prepare the Group indicators presented in this chapter.

They also ensure internal control over the data by checking for
consistency and coherence. To this end, consistency tests are carried
out on the indicators, variations are highlighted and justified.

The significant discrepancies identified are analyzed with the data
contributor.

External verification

The nature of the work performed by the independent third-party
entity, and its conclusions, are presented in an appendix.
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KPIs Overview
SAVENCIA Fromage & Dairy

SAVENCIA KEY ISSUES 2025 Target

HEALTHY, DELICIOUS AND RESPONSIBLE EATING

Progress

E eprlzzcahclﬁr&éf/bfl Al a e g 58.6% 75.4% 100% 7
PP ° adopted a Clean Label approach = e ?
new branded products
Lmufrliiin;iglticnl?:rrma tion % of branded retail products
including per-portion nutrition 47.0% 59.6% 100% /)

for100% of our branded

products labelling

SUSTAINABLE AGRICULTURE

Expand the Charter for

Best Farming Practices Expand the “Charter for Best

. . Farming Practices” worldwide 85.8% 86.8% 100% /)
to all our milk sourcing .
. (% milk volume sourced)
worldwide
“ . Deploy the Sustainable
De:'ploythe S.us’f’alnaple Milk Production diagnosis 21.6% 23.8% 50% /)
Milk Production” audit .
(% milk volume sourced)
% of Dairy Supply employees at )
Deploy our Charter )\ cya Sites trained on animal Information ot 61.5% 100% 7
for Animal Welfare available
welfare
% of Group external expenditure
overseen by the Purchasing
. function and carried out with 68.6% 66.8% 80% N\
Develop responsible . .
. - major suppliers under the
purchasing with all ; .
. Responsible Purchasing Charter
our suppliers,
excluding 'agrlcultural % of Group external expenditure
raw materials . .
overseen by the Purchasing function
. . . . 71.5% 75.7% 80% /)
and carried out with major suppliers
under EcoVadis evaluations
Variation in Scope 1&2 GHG
emissions -61%" -9.8% -20% /)
(tons of COz eq/ton produced)
CO: emissions of the owned fleet 282,000 311,000 300,000 7

(in tons of COz eq)

*see corresponding chapter
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SAVENCIA KEY ISSUES KPI 2021 2022 2025 Target Progress
Variation of water withdrawals o o o
(in m3/ton produced) 2.2% 2% 10% /1
% of non-hazardous waste o o
collected for recycling 68.3% 68.2% N
% of recyclable or biodegradable 85.0% 84.5% Aim for100% \

packaging

EMPLOYEE WELLBEING

% of subsidiaries with no workplace

. L Target of zero
Ensure the safety accidents resulting in time off 48.4% 469% accident in the \
of our employees (permanent and temporary workplace
employees) during the year P
Imbrove qualit % of subsidiaries having performed
of 5vorkinq Iifey an internal employee survey in the 99.0% 90.5% 100% \J
9 last three years
o . .
% of employees trained during the 74.0% 76.5% } 7
Develop year (permanent employees)
employee skills . . .
Number of ongoing apprenticeship 497 a7 458 \
contracts
Com.mlt to. diversity % of women managers 42.6% 43.0% 50% /)
and inclusion
Encourage employees I .
to engage with % of sul.>S|d.|ar|es supPortlng at least 7% 63.3% 100% 7
o one solidarity campaign
solidarity

ETHICS AND COMPLIANCE

% of employees with access to

Respect f or collective employee representative Inform§t|on not 80.0% 85% /)
human rights . available
bodies
. % of employees concerned, trained o . o
Combat corruption e g | 96.7% 96.0% 100% \J
Number of non-cooperative states
Combat tax evasion and territories in which the Group 0 0 - =

operates
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Corporate governance

Board of directors

The Board of Directors is made up of sixteen members. They are
appointed for a one-year renewable term. At December 31, 2022 nine
directors are independent on the basis of the criteria set by France’s
AFEP-MEDEF report. The Board sets its schedule of meetings, which are
held every two months unless additional urgent or necessary meetings
are called in the interest of the Company.

The Specialist Committees

The Board is assisted by three specialist committees. SAVENCIA
Fromage & Dairy provides them with the means necessary for carrying
out their task, when necessary with the help of the various departments
concerned, and it gives them the ability to seek outside advice. Each of
these committees meets several times a year and whenever its opinion
is deemed necessary by the Board.

The Audit and Risks Committee

This Committee comprises at least three members of the Board of
Directors. It examines the consolidated financial statements and
assesses the bases of their preparation in liaison with the Group’s
statutory auditors. It verifies the existence and proper functioning
of internal controls and examines the Group’s major risk exposures
and commitments. In each of these fields, it assesses the Group’s
requirements, the technical and human resources employed and their
suitability. It informs the Board of Directors of any observations or
recommendations that it considers useful.

Christian Mouillon, Chairman
Martine Liautaud, Annette Messemer, Xavier Govare, Francois Wolfovski

Composition of the Board of Directors

The Management and Remuneration Committee

It assists the Board on the organization and structures of the Group, the
composition and development of the members of the Board of Directors
and General Management, the Group’s Human Resources policy and the
compensation policy.

Clare Chatfield, Chairwoman
Anne-Marie Cambourieu, Xavier Cruse, Ignacio Osborne

The Social and Environmental Responsibility Committee

It includes at least three members of the Board of Directors. Its mission
is to assist the Board of Directors in assessing the challenges of social
and environmental responsibility. It assesses the Group’s policies and
the progress of the main action plans for the various aspects of social
and environmental responsibility.

Maliqua Haimeur, Chairwoman
Armand Bongrain, Xavier Govare, Christian Mouillon, Robert Roeder

Vicenzo Picone

Alex Bongrain
Chairman

Armand Bongrain

Board member

Member of the Social and Environmental
Responsibility Committee

Anne-Marie Cambourieu

Independent Board member

Member of the Management and Remunera-
tion Committee

Clare Chatfield

Independent Board member
Chairwoman of the Management and Re-
muneration Committee

Xavier Govare

Independent Board member

Member of the Audit and Risks Committee
Member of the Social and Environmental
Responsibility Committee
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Philippe Gorce
Independent Board member representing
employees

Maliqua Haimeur

Independent Board member

Chairwoman of the Social and Environmental
Responsibility Committee

Martine Liautaud
Independent Board member
Member of the Audit and Risks Committee

Annette Messemer
Independent Board member
Member of the Audit and Risks Committee

Christian Mouillon

Independent Board member

Chairman of the Audit and Risks Committee
Member of the Social and Environmental
Responsibility Committee

Ignacio Osborne

Board member

Member of the Management and Remunera-
tion Committee

Independent Board member

Robert Roeder

Independent Board member

Member of the Social and Environmental
Responsibility Committee

Sophie de Roux
Board member

Frangois Wolfovski
Board member
Member of the Audit and Risks committee

Société Savencia Holding

Represented by Xavier Cruse

Board member

Vice-Chairman of the Savencia S.A Board of
Directors

Member of the Management and Remunera-
tion Committee

Pascal Breton
Censor

Savencia Fromage & Dairy
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Stock market activity in 2022

P Euronext Paris -Eurolist Compartiment B

J ISIN code FRO000120107

P Parvalue: €1

P Number of shares: 14,032,930

P Market capitalization at 12.31.2021: £858,82 million

P Euronext closing market price on 12.31.2022: €58,4
P Market capitalization at 12.31.2022: €819,52 million

Data per share

Composition of the share capital in 2022

24.48%
Other Shareholders

3.99%
Treasury
shares (2)

4.89%
FCPE (1)

66.64%
SAVENCIA
Holding SCA

(1) Employees of SAVENCIA Fromage & Dairy and its associated companies, as defined by
articles L.3344-1 and following of the French code of Labor law, holding shares.
(2) Including the Company’s liquidity contract.

In euros 2022 2021 2020 2019 2018
Equity 130.21 121.36 110.57 104.35 99.50
Net income 5.01 6.05 5.72 533 394
Net dividend (1) 1.5 1.5 1.5 - 1
Global yield (2) 2.57% 2.45% 2.48% - 1.79%
1Proposal at the AGM held on April 27,2023
2 Based on the share price at December 31.
Stock market data per share
In euros 2022 2021 2020 2019 2018
Highest adjusted price 67 77.0 64.4 694 90.8
Lowest adjusted price 50.7 58.6 479 55.4 55.4
Price at Decembrer 31 58.4 61.2 60.4 61.4 55.8
Market capitalization at December 31 (in millions of euro) 819.52 858.82 847.59 861.62 783.04
Adjusted share price in 2022 Savencia M CACalltradable
70
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01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 n/22 12/22
Shareholders' agenda Financial information
Annual general meeting April 27,2023 Annual net sales for 2022 February 9, 2023

2022 Annual report

Annual results for 2022

March 9, 2023

1st quarter net sales

April 27,2023

Half-yearly results

September 14, 2023

3rd quarter net sales

October 19,2023

Annual results

March 2024
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Consolidated financial statements

Results and non-financial performance’

Consolidated balance sheet

As of December 31, 2022
ASSETS

In thousands of euros 2022 2021
Intangible assets 511,779 543,868
Property, plant and equipment 1,299,629 1,277,077
Rights of use assets for lease contracts 60,702 65,809
Other non- current financial assets 28,077 26,472
[nvestments in associates 23,838 27,694
Non-current derivative financial instruments 31,225 19,199
Deferred tax assets 29,458 42,450
TOTAL NON-CURRENT ASSETS 1,984,708 2,002,569
Inventories and work in progress 865,591 676,403
Trade and other receivables 1,112,826 1,034,375
Tax receivables 33,494 32,087
Current derivative financial instruments 9,043 6,242
Other current financial assets 24,019 12,380
Cash and cash equivalents 548,616 560,240
Assets held for sale or relating to discontinued operations 3,952

Retained earnings

TOTAL CURRENT ASSETS 2,597,541 2,321,727

ASSETS 4,582,249 4,324,296
EQUITY AND LIABILITIES

In thousands of euros 2022 2022

Paid-in capital 55,780 75,306

Reserves -85,977 -136,103

1,623,759 1,544,339

As of December 21,2022

CONSOLIDATED INCOME STATEMENT 12 months
In thousands of euros 2022 2021
NET SALES 6,551,216 5,610,418
Purchases adjusted for changes in inventories -4,364,581 -3,534,494
Personnel costs 1,156,275 -1,075,664
Depreciation and amortization -199,509 -195,414
Other current operating income and expenses -596,549 -558,704
CURRENT OPERATING PROFIT 234,302 246,142
Other operating income and expenses -71,426 -73,104
OPERATING PROFIT 162,876 173,038
Financial expenses -38,208 -27,513
Financial income 13,766 6,607
Result on net monetary position 2,725 2,745
Group share of associates’ net income 1,537 1,712
EARNING BEFORE TAX 142,696 156,589
Income tax expense -57,267 -63,565
Net income from continuing operations 85,429 93,024
NET INCOME FOR THE YEAR 85,429 93,024
Net income attributable to parent company shareholders 68,046 82,939
Non-controlling interests 17,383 10,085
EARNINGS PER SHARE (IN EUROS)
Group share
- basic 5.01 6.05
- diluted 5.01 6.03
For continuing operations:
- basic 5.01 6.05
- diluted 5.01 6.03

SUMMARY STATEMENT OF OTHER COMPREHENSIVE INCOME 12 months
In thousands of euros 2022 2021
NET INCOME 85,429 93,024
Other comprehensive income:
Foreign exchange differences(1) 18,120 47742
Change in fair value of financial assets = -
Change in fair value of cash-flow hedges(2) 9,894 2,461
Currency basis spread(3) 550 215
Hyperinflation(4) 25,517 14,362
Other changes -1,931
Share of associates and joint-ventures in recyclable components 38 148
Total recyclable components in net income 54,119 66,859
Actuarial gains and losses relating to employment benefit plans 23,337 13,612
Share of associates and joint-ventures in non-recyclable components . -
Total non-recyclable components in net income 23,337 13,612
Total other comprehensive income net of tax 77,456 80,471
TOTAL COMPREHENSIVE INCOME NET OF TAX 162,885 173,495
Group share 143,685 161,322
Non-controlling interests 19,200 12,173

GROUP SHARE OF EQUITY 1,593,562 1,483,542
Non-controlling interests 233,660 219,493
TOTAL EQUITY 1,827,222 1,703,035
Provisions for pensions 69,984 98,922
Other provisions 22,612 23,003
Non-current financial borrowings 294,922 298,633
Non-current lease liabilities 40,716 43,467
Other non-current liabilities 17,402 31,167
Non-current derivative financial instruments 6,768 14,681
Deferred tax liabilities 72,871 65,251
TOTAL NON-CURRENT LIABILITIES 525,275 575,124
Trade and other payables 1,461,032 1,272,443
Tax payable 21146 21,955
Current derivative financial instruments 4926 5906
Bank borrowings 721,836 722,454
Current lease liabilities 20,812 23,379

(1) Mainly relating to the following currencies: USD, BRL, RUB, ARS
(2) Mainly relating to hedging of interest rate and raw materials

(3) IFRS 9 excludes the currency basis spread from the hedging relationship

(4) Impact of hyperinflation in Argentina
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TOTAL CURRENT LIABILITIES

2,229,752 2,046,137

LIABILITIES

2,755,027 2,621,261

EQUITY AND LIABILITIES

4,582,249 4,324,296
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Consolidated cash flow statement

12 months
In thousands of euros 2022 2021
Net income from continuing operations 85,429 93,024
Income tax expense 57,267 63,565
Amortization and provisions 199,509 195,414
Gains and losses on disposal of assets -7,758 3,718
Group share of results of associates -1,537 -1,712
Net financial expense 7,539 7,751
Other non-cash expenses and income (1) 63,482 44,033
Gross operating margin 403,931 405,793
Interest paid (2) -23,181 -14,521
Interest received 13,532 6,289
Income tax paid -51,958 -53,043
Change in working capital -87,274 -42,929
NET CASH FLOW FROM OPERATING ACTIVITIES 255,050 301,589
Acquisition of subsidiaries, operating units (3) -3,541 -
Disposal of activities net of transferred cash = -
Purchase of tangible and intangible assets -188,397 -229,423
Disposal of tangible and intangible assets 6,263 2,005
Acquisition long-term financial assets -1,587 -1,723
Disposal of long-term financial assets 1,667 944
Changes in other current financial assets -15,226 3,532
Dividends received (including dividends received from associates) 1 199
NET CASH USED IN INVESTING ACTIVITIES -200,820 -224,466
Purchase and sale of own shares -13,271 -1,757
Capital increase received from minority shareholders 3,871 -761
Changes in interests in controlled entities (4) - -5,159
New borrowings 26,235 10,787
Repayments of borrowings -16,506 -74,537
Repayment of lease obligations -28,592 -27,567
Dividends paid -26,880 -26,995
NET CASH FLOW FROM FINANCING ACTIVITIES -55,143 -125,989
Impact of foreign exchange differences 8,502 13,574
Net change in cash and cash equivalents 7,589 -35,292
OPENING CASH BALANCE 489,313 524,605
CLOSING CASH BALANCE 496,902 489,313

(1) Including the impact of non-current provisions for contingencies and charges (61.5 million in 2022, of which 47.6 million on the Russia CGU compared with 32.2
million in 2021 of which 24.5 million on the Russia CGU and 14.6 million on the Sodilac CGU) and the impact of the restatement for Argentina’s hyperinflation (5.7 million
in 2022 against 3.7 million in 2021).

(2) Including interest paid on lease obligations.

(3) In 2022, purchase of 51.4 % of Poitou Chévre SAS.

(4) In 2021, amount paid for the exercise of the option to purchase 4% of the capital of B.M.K.
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The United Nations
Global Compact

As a signatory of the United Nations
Global Compact, Savencia Fromage

& Dairy is committed to upholding to
its ten principles in the areas of Human
Rights, labour, environment and anti-
corruption, and contributes to the UN
Sustainable Development Goals.
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Savencia Fromage & Dairy
is committed to the Science-Based
Target initiative.

oxygen

Committed to a sustainable,
ethical, and solidary world,
Savencia Fromage & Dairy
creates better food and serves
the common good, acts with its
partners, for a more sustainable
world through its mission:
“Leading the way to better food.”

CL!MATE
FRESK

All the cards are in your hands!

The Climate Fresk has been
gradually rolled out across
the Group since the fall of 2022.
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