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Business




2021 2022

« Good financial performance  Business recovery from Covid-19
- Dynamic asset rotation for our portfolio companies

o Increased exposure to private assets e Current geOpOlitical Situation Cl‘eating

. macroeconomic impacts and market volatilit
» Development of third-party asset management P y

« ESG integration throughout the business
 Enhanced returns to shareholders

« Solid financial position

Private &
NAV® per share Asset rotation® alternative assets Liquidity profile Loan to Value ratio
25%  €4.4bn  4.3%
€143.91 €4.2bn 5 0 Abn 4.3%
+13%? vs. 2020 17% in 2020

Financial data as of December 31, 2021

(1) Alternative performance indicators are defined in the glossary available on GBL’s website: http://www.gbl.be/en/glossary
(2) Includes the impact of the cancellation of 5 million treasury shares

(3) Excludes share buybacks



2021
Double-digit
net asset value
growth

® Listedinvestments
® Private assets

Sienna Investment Managers

NAV bridge

Strong value creation thanks in particular to contributions from
private and alternative assets and lower net debt
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Net Asset Listed Webhelp Canyon Voodoo Parques Sienna Net debt Treasury Net Asset

Value investments Reunidos Investment Managers shares Value
12/31/2020 12/31/2021



Dynamic asset rotation in 2021 € 4.2bn
favoring private & alternative assets 2021 Asset rotation®®

€ 2,088Sm €908m €523m
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Diverse and attractive portfolio

® Listed investments % of share capital
(% of voting rights)
® Private assets
® Siennalnvestment P
Managers S ienna >
O GBLis #1 shareholder NVESTMENT MANAGERS
WEBHELP MOWI GEA VOODOO | ONTEX
59.15% 7.01% 6.29% 16.18% 19.98%
(59.15%) (7.01%) (6.29%) (16.18%) (19.98%)
. . ‘ ‘ ‘ . ’ I ‘ . ]
HOLCIM CANYON PARQUES  OTHERS
2.14% 51.87%
SGS PERNOD ADIDAS IMERYS UMICORE y i~ HEUNIDOS
19.11% RICARD 7.14% 54.64% 15.92% (2.14%) (51.87%) 23.00%
Jd170 . 0 . 0 ,— 0 (23.00%)
(19.11%) 7.60% (7.14%) (6740%) (15.92%)

(12.65%)

|
GBL
P  (191%)



Webhelp

Continue S . G.BL’.s first pri\{at.e asset acquisition in the digital space
* Significant uplift in the value of our stake
tO exceed * Strong organic growth (large, underpenetrated market)
> » Active M&A (23 acquisitions since 2013) m

eXpeCtatlonS * In August 2021, acquisition of OneLink, increasing Webhelp’s . IE' ig?NAV
o o ‘0 th : plitt 1n S
ina hlghly scale in the Americas i
supportive, _50%
pOSt' 2 Growth in GBL’s NAV
pandemic n 202
context €1.6bn

: : GBL’s stake
Solution Designer at year-end 2021

Technology Enabler
Service Provider

+27%

Revenue growth) in
2021

@)
(1) On a reported basis ’LOO rl,o ’I/O S

Revenues



Canyonis
benefitting
from multiple
structural
trends

On course to become
a €1 billion company
in the medium term

(1) CAGR 2016-2021
(2) Acquisition closed March 9, 2021; including acquisition costs

] |

Direct-to-Consumer
(DTC) distributor of
premium bicycles

€ 0.5bn

2021 sales

>20%

Sales growth®

€ 357m
GBL’s initial
investment(?

>50%

Controlling stake

DA N\ A\\\N

Micro
mobility

Fithess

Sustainability

E-commerce

Government
support

10



Voodoois a
fast-growing
actor in the
digital sector

Publisher of the most
successful Hypercasual
games (Helix Jump,

Aqua Park, etc.) leading to
20% market share

in the segment

(1) Acquisition closed August 2021; including acquisition costs

€ 268m
GBL’s initial
investment®

16%

GBL’s stake

#1

Mobile game
publisher by
downloads

100+

cames launched

5 billion

downloads

300
million

monthly active users

Voodoo

At the crossroads
of several
structural trends

Digitalization

Consumer
experience

Entertainment
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Double-digit
NAV® increase

Rapid development of
the digital vertical
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Sienna’~

INVESTMENT MANAGERS

NAV &
evolution

Fast-growing digital investments

Distributions from long-standing
investments in various funds
(e.g., Ergon, PrimeStone, Sagard)

Value creation balanced between
Funds & Digital co-investments

12/31/2020

Investments

Distribution

Value Creation

12/31/2021

Digital

L’Etoile Properties

Other

Total




P

Transforming into a third-party Sienna’
asset manager

: November
March L July . Exclusive negotiations

AIMF . Launch of the brand . begin to become

accreditation i sole controlling
. — i shareholder of
from the

Luxembourg S 1CINAa
regu1at0r, CSSF INVESTMENT MANAGERS
i to bring together
i the group’s various
. areas of expertise

October

| July . Exclusive negotiations begin with

. Acquisition of N mqlqkqff
L . “w” humanis

E Q to build a partnership in
2021 key cvents . L'Etoile Properties i retirement and employee savings
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Sienna’~

INVESTMENT MANAGERS

Three major
transactions

Acquisition of a controlling
interest in L'Etoile Properties®,
adds a leading real estate
vertical to the Sienna Investment
Managers’ platform

L’Etoile Properties is a
pan-European real estate
investment manager, active for
over 30 years in the investment
and management of real estate
assets, mainly offices, but also
hotels and logistics

~€ 7bn

<K

L'Etoile Properties

Partnership? between

Sienna Investment Managers and
Malakoff Humanis will focus on
the development of a retirement
and employee savings platform
and includes a component to
accelerate the distribution of the
Malakoff Humanis savings
business

~€ 20bn

o Malakoff
o humanis

Acquisition of Acofi?, expert in
private credit with 4 areas of
expertise:
Corporate real estate
financing
Public sector financing
Specialized financing for
companies
Renewable energy
infrastructure financing

15



Sound financial position

Liquidity profile

Loan To Value

Gross cash 2,293 Change in net debt

Gross debt (3,283)
Net debt Net debt
12/31/2020 12/31/2021

(1,563)

Net debt (990)

Undfavyn committed 2.150
credit lines

LTV

Liquidity profile -

Cash earnings
Bond debt
(Institutional & convertible)

12/2005 1
12/2007 A
12/2009 A
12/201 7
12/2013
12/2015 A
12/2017 A
12/2019
12/2021 -
Divestments/returns
Dividend distribution

Investments

(1) April 2011: Acquisition of Pargesa Holding SA’s
25.6% stake in Imerys in March 2011

(2) June 2013: € 2bn acquisition of 15% of SGS
from EXOR




2022

New challenges

GBL’s portfolio
companies have
recovered from the
pandemic

GBL 1s ready to seize
opportunitiesin a
market context that
has become more
volatile in 2022 due
to geopolitical
tensions




202 2 Revenues

New challenges

GBL's portfolio
companies have

recovered from the arc hlgher
pandemic , than for 2020
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2022 Direct Indirect Active Low
New challenges in impact impact monitoring | leverage

the current crisis

Limited direct * Rising raw material GBL is in regular contact
L. exposure of our and energy prices with its portfolio
Our pOrthllO is well portfolio companies in * Increased market companies, first and 1 9X
pOSItIOned given the Ukraine and Russia: volatility foremost to ensure the ®
current context e Ukraine: <1 % * Cybersecurity safety of their

employees

Russia: low-single-

: These could influence:
digits for most of GBL will support its l 3X
* the financial portfolio companies as ®

our portfolio

companies :
performance of our necessary and remains

portfolio companies; agile

« the mark to market No cash trapped

of * Funding available
GBL’s investments,

particularly for Sienna

Investment Managers;

and therefore

GBL's NAV

19



2022

Ready to seize new
opportunities
GBL is ready to seize

opportunities in a
volatile market context

Active deal
pipeline

GBL is monitoring more actively
than ever potential investment
opportunities

These potential investments are
aligned with megatrends that
could make them attractive
compounders

GBL will continue to benefit from
its proprietary deal flow and
will proceed with agility

Reinforced
team

GBL has strengthened its team
with the addition of new
investment partners, each with
geographic and sector expertise

Solid financial
position

Thanks to successful financing
over the past two years and
a high-quality credit rating,
GBL is well placed to pursue
active portfolio rotation while
maintaining a healthy

balance sheet, including a
Loan to Value ratio below 10%




Enhancing
shareholder

recturns

75% and 100%




Financial
Update




Consolidated net result of € 279m

Key highlights

The 2021 consolidated net result is € 279m, compared to € 391m in 2020.

This result is primarily driven by:
* Cash earnings of € 474m

* Sienna’s contribution of € 378m, including changes in fair value of
non-consolidated or non-equity accounted Sienna Investment Managers
funds of € 256m and the gain on disposals of € 120m

* GBL’s share in the net income of associates or consolidated companies for
€ 170m, including Imerys for € 132m and Webhelp for € 40m

+ Elimination of dividends received from consolidated companies and from
treasury shares for € 69m

* Mark-to-market of derivative components associated with the bonds
exchangeable into GEA and Holcim shares and the convertible bonds into
GBL shares for € (140)m

The change in debt of minority shareholders of Webhelp for € (506)m

Key figures

In€m
Cash earnings

Mark to market and other
non-cash items

Other operating
companies

Profit (loss) of associates and
consolidated operating
companies

Change in debt of minority
shareholders of Webhelp

Other

Sienna Investment
Managers

Eliminations, capital gains,

impairments and reversals

Consolidated net result

2021
474

(168)

(337)

170

(506)

378

(69)

279

2020
440

40

(315)

(29)

(283)

(3)

332

(105)

+35

(207)

(22)

+ 199

(223)

+3

+46

+36

391 (112)

23



Cash earnings up + 8% to € 474m

Net dividends from listed investments

Increase, from € 411m to € 417m, including, among other elements:

* higher dividends from (i) adidas (absence of dividends in 2020 due to the
pandemic), (i) Umicore and Pernod Ricard (increased dividend per share) and

(iii) Mowi (acquisitions 2021)

* lower contribution from (i) Imerys (script dividend in 2020) and (ii) Holcim

(reduced stake in 2021)

120

108
104

100

89

80

60

35

40

20

0

SGS uﬂ HOLCIM Pernoﬁicard IMERYS ﬂdidﬂs

Ordapecers de comivalidd

@._

=
unmicore

2021

13 13 -

T =
GEA 713

BN 2020

37 38

o

Other Reimbursements

of holding taxes

Key figures
In€m 2021
Net dividends from 117
investments
Interest income (expenses) 73
Sienna Investment
) 91
Managers interests
Other interest
income (expenses) (22)
Other financial income
25
(expenses)
Other operating income (40)
(expenses)
Taxes (0)
Cash earnings per share 3.03
Dividend per share 2.75
Implied payout 91%

2020 A
411 +5
35 +38
58 +36
(24) +2

27 (2)

(32) (7)

(D +0
a0 435

2.72 +11%

2.50 +10%

92% -2%



Tableaux



				In €m		2021		2020		Δ

				Cash earnings		474		440		35		7.9%

				Mark to market and other non-cash items		(168)		40		(207)

				Sienna Investment Managers and operating companies		28		16		+ 12

				Eliminations, capital gains,
impairments and reversals		(69)		(105)		+ 36

				Consolidated net result		266		391		(125)		-32%





				In €m		2021		2020		Δ

				Net dividends from investments		417		411		+ 5

				Interest income (expenses)		73		35		+ 38

				Sienna Investment Managers interests		94		58		+ 36

				Other interest income (expenses)		(22)		(24)		+ 2

				Other financial income (expenses)		25		27		(2)

				Other operating income (expenses)		(40)		(33)		(7)

				Taxes		(0)		(1)		+ 1

				Cash earnings		474		440		+ 35



				In €m				2021		2020

				Gross cash				2,293		723

				Gross debt				(3,283)		(2,286)

				Net debt				(991)		(1,563)

				Undrawn committed credit lines				2,150		2,150

				LTV				4.3%		7.3%

				Liquidity profile				4,443		2,873















Div received2

						SGS		Holcim		Pernod Ricard		Imerys		adidas		Umicore		Mowi		GEA		TotalEnergies		Other		Reimbursements of holding taxes



				FY 2021		104		65		62		53		35		31		16		13		1		1		37								416.5

				FY 2020		108		88		53		89		0		11		1		13		10		0		38								411.2















































																		e







FY 2021	

103.5	64.7	62.1	53.4	35	30.9	15.9	12.9	0.6	0.8	36.700000000000003	FY 2020	

107.8	88.4	52.9	89.2	0	11.1	1.1000000000000001	13.1	9.6	0	38	







Div received

						SGS		Imerys		Holcim		Pernod		GEA		Umicore		Total		Mowi		adidas		Ontex		Parques				Other



				H1 2021		104				65		27		13		21		0		4		35		0		0				1				268.7

				H1 2020		108				88		24		7		0		0		1		0		0		0				0				227.6







H1 2021	

103.5	64.7	26.5	12.9	21.1	0.3	3.9	35	0	0	0.8	H1 2020	

107.8	88.4	23.5	6.5	0	0.3	1.1000000000000001	0	0	0	0	







Debt

								2021		2022		2023		2024		2025		2026		2031

				CONVERTIBLE

				OE LH						750

				OE GEA								450

				Insti. bonds										500		500				500

				Undrawn CL										700		700		750

				OTHER										8		9



				Debt capital markets		1000

				Credit lines		1000

				Equity-linked		750

				Bank debt		80



CONVERTIBLE	

2021	2022	2023	2024	2025	2026	2031	OE LH	

2021	2022	2023	2024	2025	2026	2031	750	Insti. bonds	

2021	2022	2023	2024	2025	2026	2031	500	500	500	Undrawn CL	

2021	2022	2023	2024	2025	2026	2031	700	700	750	OE GEA	

2021	2022	2023	2024	2025	2026	2031	450	





Debt capital markets	Credit lines	Equity-linked	Bank debt	Maintained	Reduced	Suspended	Others	1000	1000	750	80	Maintained	Reduced	Suspended	Others	

CONVERTIBLE	

2021	2022	2023	2024	2025	OE LH	

2021	2022	2023	2024	2025	750	Insti. bonds	

2021	2022	2023	2024	2025	500	500	Undrawn CL	

2021	2022	2023	2024	2025	700	700	







Debt2

								2021		2022		2023		2024		2025		2026		2031

				Convertible bond GBL														500.0

				OE LH						750

				OE GEA								450

				Insti. bonds										500		500				500

				Undrawn CL												700		1,450

				OTHER										8		9



				Debt capital markets		1000

				Credit lines		1000

				Equity-linked		750

				Bank debt		80



CONVERTIBLE	

2021	2022	2023	2024	2025	2026	2031	OE LH	

2021	2022	2023	2024	2025	2026	2031	750	Insti. bonds	

2021	2022	2023	2024	2025	2026	2031	500	500	500	Undrawn CL	

2021	2022	2023	2024	2025	2026	2031	700	700	750	OE GEA	

2021	2022	2023	2024	2025	2026	2031	450	





Debt capital markets	Credit lines	Equity-linked	Bank debt	Maintained	Reduced	Suspended	Others	1000	1000	750	80	Maintained	Reduced	Suspended	Others	

CONVERTIBLE	

2021	2022	2023	2024	2025	OE LH	

2021	2022	2023	2024	2025	750	Insti. bonds	

2021	2022	2023	2024	2025	500	500	Undrawn CL	

2021	2022	2023	2024	2025	700	700	







Bridge debt



						Net debt
12/31/2020		Acquisitions
& Share 
buybacks		Disposals		Cash
earnings		Dividend
distribution		Bond debt		Other		Net debt
12/31/2021

				Empty		1,437		-541		-541		2,064		2,142		2,142		2,032		2,032

				Abs		1,563		1,978		2,604		474		396		5		116		979		3,011



				Value		(1,563)		(1,978)		2,604		474		(396)		(5)		(116)		(979)

																		.

























Empty	Net debt
12/31/2020	Acquisitions
	&	 Share 
buybacks	Disposals	Cash
earnings	Dividend
distribution	Bond debt	Other	Net debt
12/31/2021	1436.9	-540.79999999999995	-540.79999999999995	2063.5	2142	2142	2031.8000000000002	2031.8000000000002	Abs	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Net debt
12/31/2020	Acquisitions
	&	 Share 
buybacks	Disposals	Cash
earnings	Dividend
distribution	Bond debt	Other	Net debt
12/31/2021	1563.1	1977.7	2604.3000000000002	474.4	395.9	5.3000000000000007	115.5	978.79	(1,563)	(1,978)	2,604 	474 	(396)	(5)	(116)	(979)	



LTV

						12/31/05		12/31/06		12/31/07		12/31/08		12/31/09		12/31/10		12/31/11		12/31/12		6/30/13		12/31/13		6/30/14		12/31/14		6/30/15		12/31/15		6/30/16		12/31/16		6/30/17		12/31/17		6/30/18		12/31/18		6/30/19		12/31/19		6/30/20		12/31/20		6/30/21

				LTV		3.4%		-		-		-		-		-		8.2%		0.2%		9.6%		5.8%		2.8%		1.5%		4.7%		4.7%		5.5%		-		0.8%		2.3%		3.0%		4.2%		2.4%		3.7%		6.9%		4.3%		1.2%

						10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%



LTV	

38717	39082	39447	39813	40178	40543	40908	41274	41455	41639	41820	42004	42185	42369	42551	42735	42916	43100	43281	43465	43646	43830	44012	44196	44377	3.4006932182329475E-2	0	0	0	0	0	8.1508250041736716E-2	2.0550532361390574E-3	9.6109955681122461E-2	5.7892118570299085E-2	2.8316690136307839E-2	1.5119736792195332E-2	4.67514490004904E-2	4.6681581956449225E-2	5.5344406551510107E-2	0	8.2444535438783544E-3	2.2981469569006659E-2	2.9963382373845333E-2	4.1525581172353047E-2	2.3887635294807988E-2	3.7263191616388636E-2	6.9000000000000006E-2	4.2999999999999997E-2	1.2E-2	38717	39082	39447	39813	40178	40543	40908	41274	41455	41639	41820	42004	42185	42369	42551	42735	42916	43100	43281	43465	43646	43830	44012	44196	44377	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	0.1	







Bridge NAV



						Net Asset Value
06/30/2020		Listed
investments		Webhelp		Parques Reunidos		Sienna Capital		Maturity of Total forward sales		Net debt		Treasury shares		Net Asset Value
06/30/2021

				Empty		0		20,349		21,066		21,114		21,114		21,062		20,267		20,267		0

				Abs		20,349		717		177		129		736		788		795		231		20,498		20,498



				Value		20,349		717		177		(129)		736		(788)		(795)		231		20,498



						12/31/19		12/31/20		Delta

				adidas		3,951		4,086		134

				SGS		3,094		3,539		445

				Pernod Ricard		3,171		3,119		-52

				LafargeHolcim		2,308		2,100		-208

				Imerys		1,617		1,794		177

				Umicore		1,922		1,744		-178

				Mowi		100		552		452

				GEA		453		450		-3

				Ontex		309		181		-128

				Symrise		0		77		77

				Amadeus		0		17		17

				Convatec		16		0		-16

				Listed investments		16,942		17,659		717

				Webhelp		867		1,044		177		20.4%

				Parques Reunidos		235		106		-129

				Private assets		1,102		1,150		48

				Sienna Capital		1,785		2,521		736

				Total		798		9		-788

				Net debt		-768		-1,563		-795

				Treasury shares		490		721		231

																NAV 2011

				NAV		20,349		20,498		148						11560.6

				Check		0		0						CAGR 2011-20		6.6%



Empty	Net Asset Value
06/30/2020	Listed
investments	Webhelp	Parques Reunidos	Sienna Capital	Maturity of Total forward sales	Net debt	Treasury shares	Net Asset Value
06/30/2021	0	20349.390778251072	21066.300637995777	21114.425198520679	21114.425198520679	21062.28286656956	20266.903145997614	20266.903145997614	0	Abs	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Net Asset Value
06/30/2020	Listed
investments	Webhelp	Parques Reunidos	Sienna Capital	Maturity of Total forward sales	Net debt	Treasury shares	Net Asset Value
06/30/2021	20349.390778251072	716.90985974470573	177.1292428848999	129.00468236	736.01627154887933	788.15860350000003	795.37972057194622	230.9700418999999	20497.873187897614	20,349 	717 	177 	(129)	736 	(788)	(795)	231 	20,498 	




Bridge NAV 2



						Net Asset Value
12/31/2020		Listed
investments		Canyon		Webhelp		Parques Reunidos		Sienna Capital		Maturity of Total forward sales		Net debt		Treasury shares		Net Asset Value
06/30/2021

				Empty		0		20,498		20,498		20,337		20,337		19,806		19,804		19,804		19,804		0

				Abs		20,498		544		349		509		130		661		3		1,351		58		23,014		23,014



				Value		20,498		(544)		349		509		130		661		3		1,351		58		23,014



						12/31/20		12/31/21				Delta

				adidas		4,086		3,473				-613

				SGS		3,539		4,223				684

				Pernod Ricard		3,119		4,207				1,088

				Holcim		2,100		592				-1,508

				Imerys		1,794		1,696				-98

				Umicore		1,744		1,403				-342

				Mowi		552		757				205

				GEA		450		455				6

				Ontex		181		115				-66				22415.7

				Symrise		77		126				49				16,830

				Teamviewer		0		68				68

				TotalEnergies		0		0				0

				Amadeus		17		0				-17				20498

						0		0				0				166

				Listed investments		17,659		17,115				-544				349

																348

				Webhelp		1,044		1,553				509				37

				Canyon		0		349				349				186

				Parques Reunidos		106		236				130				1301

				Voodoo				266

				Private assets		1,150		2,404				988				344

																23229		23057

				Sienna Capital		2,521		3,182				661						172



				TotalEnergies		9		12				3



				Net debt		-1,563		-212				1,351



				Treasury shares		721		779				58

																		NAV 2011

				NAV		20,498		23,280				2,782						11560.6

				Check		-149		-2,782								CAGR 2011-20		8.1%



Empty	Net Asset Value
12/31/2020	Listed
investments	Canyon	Webhelp	Parques Reunidos	Sienna Capital	Maturity of Total forward sales	Net debt	Treasury shares	Net Asset Value
06/30/2021	0	20497.973603980441	20497.973603980441	20337.373603980439	20337.373603980439	19806.473603980437	19803.673603980438	19803.673603980438	19803.673603980438	Abs	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]


Net Asset Value
12/31/2020	Listed
investments	Canyon	Webhelp	Parques Reunidos	Sienna Capital	Maturity of Total forward sales	Net debt	Treasury shares	Net Asset Value
06/30/2021	20497.973603980441	543.97360398044191	348.6	509.20000000000005	130	660.90000000000009	2.8000000000000007	1351.4	57.899999999999977	23013.800000000003	20,498 	(544)	349 	509 	130 	661 	3 	1,351 	58 	




Portfolio split 2020

				PORTEFEUILLE 

				Participations		Nombre de 		Cours de bourse		Valeur de la		En pourcentage		Sectorial		Geographic		Investment		Asset		En pourcentage		Credit risk																								28		43		75

						titres détenus		 (EUR)		participation		du portefeuille		exposure		exposure		type		cyclicality		du portefeuille		quality																								2		125		182

																																																78		164		204

				adidas		13,714,524		297.90		4,085.6		19.1%		Consumer		Germany		Growth		Resilient		23.3%		Investment grade																								100		190		230

				SGS		1,431,971		2,471.76		3,539.5		16.6%		Services		Switzerland		Growth/Yield		Resilient		20.2%		Investment grade																								130		220		250

				Pernod Ricard		19,892,870		156.80		3,119.2		14.6%		Consumer		France		Growth		Resilient		17.8%		Investment grade																								84		87		92

				LafargeHolcim		46,653,551		45.01		2,099.9		9.8%		Industry		Switzerland		Value		Cyclical		12.0%		Investment grade																								135		136		140

				Imerys		46,408,882		38.66		1,794.2		8.4%		Industry		France		Value		Cyclical		10.2%		Investment grade																								165		165		165

				Umicore		44,392,441		39.29		1,744.2		8.2%		Industry		Belgium		Growth		Cyclical		9.9%		Unrated																								203		204		206

				Webhelp						1,043.8		4.9%		Digital		France		Growth		Resilient																												220		220		220

				Mowi, GEA, Ontex, PQR, autres						1,392.1		6.5%

				Mowi		30,245,291		18.24		551.7		2.6%		Consumer		Norway		Growth/Yield		Resilient		3.1%		Investment grade

				GEA		15,357,460		29.28		449.7		2.1%		Industry		Germany		Value		Cyclical		2.6%		Investment grade

				Ontex		16,454,453		11.00		181.0		0.8%		Consumer		Belgium		Growth		Resilient		1.0%		Sub-Investment grade

				Parques Reunidos						106.3		0.5%		Consumer		Spain		Growth		Resilient																												242		242		242

				Autres						103.4		0.5%		Sienna Capital & other		Other		Sienna Capital & other		Sienna Capital & other																												20		172		178

				Sienna Capital						2,521.1		11.8%		Sienna Capital & other		Other		Sienna Capital & other		Sienna Capital & other



				TOTAL PORTEFEUILLE						21,339.5		100.0%										100.0%

												100										100



										21.34



				Sectorial exposure		Value

				Consumer		37.7%

				Industry		28.5%

				Services		16.6%

				Digital		4.9%

				Sienna Capital & other		12.3%

						100%



				Geographic exposure

				France		27.9%

				Switzerland		26.4%

				Germany		21.3%

				Other		12.3%

				Belgium		9.0%

				Norway		2.6%

				Spain		0.0%

						100%



				Investment type

				Growth		48.2%

				Value		20.4%

				Growth/Yield		19.2%

				Sienna Capital & other		12.3%

						100%



				Asset cyclicality

				Resilient		59%

				Cyclical		29%

				Sienna Capital & other		12%

						100%

				Investment type

				Investment grade		89%

				Unrated		10%

				Sub-Investment grade		1%

				Other		0%

						100%

				Global presence (listed portfolio's sales)

				EMEA		39%

				Asia		30%

				Americas		32%

						100%



adidas	SGS	Pernod Ricard	LafargeHolcim	Imerys	Umicore	Webhelp	Mowi, GEA, Ontex, PQR, autres	Sienna Capital	0.19145489498983945	0.16586568390850243	0.1461701643949388	9.8403539382586488E-2	8.4077190020589124E-2	8.1734665104586907E-2	4.8916088501911918E-2	6.5237770776410631E-2	0.11814000292063441	adidas	SGS	Pernod Ricard	LafargeHolcim	Imerys	Umicore	Webhelp	Mowi, GEA, Ontex, PQR, autres	Sienna Capital	13714524	1431971	19892870	46653551	46408882	44392441	adidas	SGS	Pernod Ricard	LafargeHolcim	Imerys	Umicore	Webhelp	Mowi, GEA, Ontex, PQR, autres	Sienna Capital	297.89999999999998	2471.7644880577668	156.80000000000001	45.010183299388999	38.659999999999997	39.29	adidas	SGS	Pernod Ricard	LafargeHolcim	Imerys	Umicore	Webhelp	Mowi, GEA, Ontex, PQR, autres	Sienna Capital	4085.5566995999998	3539.4950657285685	3119.2020160000002	2099.8848820773928	1794.16737812	1744.1790068899998	1043.8461398848999	1392.1431023044806	2521.0516578788793	

Consumer	Industry	Services	Digital	Sienna Capital 	&	 other	0.37694469771367373	0.28528739160299044	0.16586568390850243	4.8916088501911918E-2	0.12298613827292164	

Investment grade	Unrated	Sub-Investment grade	Other	0.89039622325084311	9.9299185574348012E-2	1.0304591174808682E-2	0	

France	Switzerland	Germany	Other	Belgium	Norway	Spain	0.27916344291743983	0.26426922329108893	0.21252689208506736	0.12298613827292164	9.0216530326754918E-2	2.5855160714274038E-2	1E-4	

Growth	Value	Growth/Yield	Sienna Capital 	&	 other	0.48174029060589857	0.20355272649840353	0.19172084462277647	0.12298613827292164	

EMEA	Asia	Americas	0.38675373940742225	0.29813191087727076	0.31511434971530694	



Pies 2012

				Slide 16



				Pies 2020:





				Version du 23-07 10h30		U:\F05-Treasury\VAC\2020\06-2020\VAC 30062020 VF.xlsm



				VALEUR ESTIMATIVE  DE GBL AU								6/30/20

				 (en EUR million)



				PORTEFEUILLE 

				Participations		Nombre de 		Cours de bourse		Valeur de la				En pourcentage

						titres détenus		 (EUR)		participation				du portefeuille						Country				Type				Industry



				adidas		13,714,524		233.60		3,203.7				17.6%						Germany				Growth				Consumer

				SGS		1,431,971		2,173.50		3,112.4				17.1%						Switzerland				Growth/Yield				Services

				Pernod Ricard		19,892,870		140.05		2,786.0				15.3%						France				Growth				Consumer

				Umicore		44,392,441		41.91		1,860.5				10.2%						Belgium				Growth				Industry

				LafargeHolcim		46,653,551		38.97		1,818.2				10.0%						Switzerland				Value				Industry

				Imerys		46,408,882		30.34		1,408.0				7.7%						France				Value				Industry

				Webhelp						863.5				4.7%						France				Growth				Services

				GEA		15,357,460		28.150		432.3				2.4%						Germany				Value				Industry

				Ontex		16,454,453		13.030		214.4				1.2%						Belgium				Growth				Consumer

				Parques						183.9				1.0%						Spain				Growth				Consumer

				Mowi		18,237,299		16.74		305.3

				Amadeus		2,720,450		46.38		126.2

				Total		267,081		33.98		9.1

				GEA / Ontex / Parques / other						440.5				2.4%						Other				Other				Other

				Sienna Capital						1,913.0				10.5%						Sienna Capital				Sienna Capital				Sienna Capital



				TOTAL PORTEFEUILLE						18,236.5				100.0%





				Source: Fichier hebdo NAV PhT



				Country						Type								Industry

				Germany		20%				Value				20%				Consumer						35%

				Switzerland		27%				Growth				50%				Services						22%

				France		28%				Growth/Yield				17%				Industry						30%

				Belgium		11%				Other				3%				Other						3%

				Spain		1%				Sienna Capital				10%				Sienna Capital						10%

				Other		3%								101%										101%

				Sienna Capital		10%								100										100

						101%

						100



				Pies 2012:

































				12/31/11				Valeur		% portfolio				Country				Type				Industry

				Total				3,711		30%				France				Yield				Energy

				GDF SUEZ				2,475		20%				France				Yield				Energy

				Pernod Ricard				1,870		15%				France				Growth				Consumer

				Lafarge				1,638		13%				France				Value				Industry

				Imerys 				1,525		12%				France				Value				Industry

				Arkema				339		3%				France				Yield				Industry

				Suez Environnement				311		3%				France				Yield				Energy

				Iberdrola				69		1%				Spain				Yield				Energy

				Sienna Capital				317		3%				Sienna Capital				Sienna Capital				Sienna Capital

								12,255		100%



				Country								Type										Industry

				France		97%						Yield		56%								Energy		54%

				Spain		1%						Value		26%								Industry		29%

				Sienna Capital		3%						Growth		15%								Consumer		15%

						100%						Sienna Capital		3%								Sienna Capital		3%

														100%										46%



France	Spain	Sienna Capital	0.96850265197878405	5.6303549571603429E-3	2.5866993064055488E-2	

Energy	Industry	Consumer	Sienna Capital	0.53578131374949001	0.28576091391268871	0.1525907792737658	2.5866993064055488E-2	

Yield	Value	Growth	Sienna Capital	0.56344349245206038	0.25809873521011834	0.1525907792737658	2.5866993064055488E-2	



Portfolio pies

								9/30/20		All		Listed & Disclosed				Sector		S&P		Moody's		Credit risk Quality		Country		Investment type

				ADS GY EQUITY		adidas		4,086		20.6%		25.1%				Consumer		A+		A2		Investment grade		Germany		Growth																						28		43		75

				SGSN SW EQUITY		SGS		3,539		17.8%		21.8%				Business services		Unrated		A3		Investment grade		Switzerland		Growth/Yield																						2		125		182

				RI FP EQUITY		Pernod Ricard		3,119		15.7%		19.2%				Consumer		BBB+		Baa1		Investment grade		France		Growth																						78		164		204

				LHN SW EQUITY		LafargeHolcim		1,813		9.1%		11.2%				Industry		BBB		Baa2		Investment grade		Switzerland		Value																						100		190		230

				UMI BB EQUITY		Umicore		1,578		7.9%		9.7%				Industry		Unrated		Unrated		Unrated		Belgium		Growth																						130		220		250

				NK FP EQUITY		Imerys		1,474		7.4%		9.1%				Industry		BBB-		Baa3		Investment grade		France		Value																						84		87		92

						Webhelp		863		4.3%						Business services								France		Growth																						135		136		140

				G1A GY EQUITY		GEA		461		2.3%		2.8%				Industry		Unrated		Baa2		Investment grade		Germany		Value

				ONTEX BB EQUITY		Ontex		183		0.9%		1.1%				Consumer		B+		B2		Sub-Investment grade		Belgium		Growth

						Parques Reunidos		106		0.5%						Consumer								Spain		Growth

						Mowi		380		1.9%						Other								Other		Other

						Amadeus		129		0.7%						Other								Other		Other

						Total		8		0.0%						Other								Other		Other

						Autres		1,268		6.4%																																						242		242		242

						Sienna Capital		2,113		10.6%						Sienna Capital								Sienna Capital		Sienna Capital																						51		90		143

						Total		19,854		100.0%		100.0%

						Check		-977		0		0

						9/30/20

						Consumer		38%				Consumer		38%								Investment grade		89%				France		27%						Growth				50%

						Industry		27%				Industry		27%								Unrated		10%				Switzerland		27%						Value				19%

						Business services		22%				Business services		22%								Sub-Investment grade		2%				Germany		23%						Growth/Yield				18%

						Sienna Capital and others		13%				Other		3%														Belgium		9%						Other				3%

												Sienna Capital		11%														Spain		1%						Sienna Capital				11%

																												Other		3%

																												Sienna Capital		11%

						Total		100%				Total		100%								Total		101%				Total		100%						Total				100%

						Check		0						0										-0						0										0





adidas	SGS	Pernod Ricard	LafargeHolcim	Umicore	Imerys	Webhelp	GEA	Ontex	Parques Reunidos	Mowi	Amadeus	Total	Autres	Sienna Capital	3786.5800764000001	3272.4328017400962	2708.4142505	1813.2012277767494	1578.15127755	1473.9460923200002	863.48687855999992	460.8773746	183.46715095000002	106.32658644	380.00491808698473	129.4662155	7.7987652000000001	1267.9410107769847	2113.1408381511942	adidas	SGS	Pernod Ricard	LafargeHolcim	Umicore	Imerys	Webhelp	GEA	Ontex	Parques Reunidos	Mowi	Amadeus	Total	Autres	Sienna Capital	3203.7128064000003	3112.3958924044696	2785.9964435000002	1860.4872023099999	1818.222610092949	1408.0454798799999	863.54307697000002	432.312499	214.40152259000001	183.91128910782001	305.26417360245603	126.174471	9.0740769749999988	1271.1380322752761	1912.9975195348748	

Consumer	Industry	Business services	Sienna Capital and others	0.35941527960502823	0.28214721051732261	0.2190949391835654	0.1393425706940836	Consumer	Industry	Business services	Sienna Capital and others	6388.0220615978214	5519.0677912829487	3975.9389693744697	440.51272157745603	1912.9975195348748	

[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]

Consumer	Industry	Business services	Other	Sienna Capital	0.35941527960502823	0.28214721051732261	0.2190949391835654	2.740169678730326E-2	0.11194087390678034	Consumer	Industry	Business services	Other	Sienna Capital	Consumer	Industry	Business services	Other	Sienna Capital	6388.0220615978214	5519.0677912829487	3975.9389693744697	440.51272157745603	1912.9975195348748	
Investment grade	Unrated	Sub-Investment grade	0.88468872634213402	0.10330195852573566	0.02	Investment grade	Unrated	Sub-Investment grade	6388.0220615978214	5519.0677912829487	3975.9389693744697	440.51272157745603	1912.9975195348748	
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]

France	Switzerland	Germany	Belgium	Spain	Other	Sienna Capital	0.26729716134564752	0.26940481550309425	0.22500350680023459	9.3319433715127367E-2	5.6325119418125687E-3	2.740169678730326E-2	0.11194087390678034	France	Switzerland	Germany	Belgium	Spain	Other	Sienna Capital	France	Switzerland	Germany	Belgium	Spain	Other	Sienna Capital	6388.0220615978214	5519.0677912829487	3975.9389693744697	440.51272157745603	1912.9975195348748	
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]
[CELLRANGE]
[PERCENTAGE]

Growth	Value	Growth/Yield	Other	Sienna Capital	0.48875786956615097	0.19854670932185572	0.17335285041790957	2.740169678730326E-2	0.11194087390678034	Growth	Value	Growth/Yield	Other	Sienna Capital	Growth	Value	Growth/Yield	Other	Sienna Capital	6388.0220615978214	5519.0677912829487	3975.9389693744697	440.51272157745603	1912.9975195348748	


Shareholding

						Ticker		# Shareholding																						Ticker		# Shareholding

				adidas		ADS GY EQUITY		1																				adidas		ADS GY EQUITY		1

				SGS		SGSN SW EQUITY		1																				SGS		SGSN SW EQUITY		1

				Pernod Ricard		RI FP EQUITY		1																				Pernod Ricard		RI FP EQUITY		2

				Umicore		UMI BB EQUITY		1																				Umicore		UMI BB EQUITY		1

				LafargeHolcim		LHN SW EQUITY		ERROR:#N/A																				LafargeHolcim		LHN SW EQUITY		1

				Imerys		NK FP EQUITY		1																				Imerys		NK FP EQUITY		1

				GEA		G1A GY EQUITY		3																				GEA		G1A GY EQUITY		3

				Ontex		ONTEX BB EQUITY		1																				Ontex		ONTEX BB EQUITY		1

				Mowi		MOWI NO Equity		3

				Bloomberg																								Bloomberg



				ADS GY EQUITY																								ADS GY EQUITY

				GROUPE BRUXELLES LAM		n/a		ULT-AGG		13,828,141		6.90		-2,385,528		14-07-20		Holding Company		Belgium		Brussels		1				GROUPE BRUXELLES LAM		n/a		ULT-AGG		13,828,141		6.90		-2,385,528		14-07-20		Holding Company		Belgium		Brussels		1

				THEO CAPITAL SARL		n/a		EXCH		13,714,524		6.84		0		20-04-21		Unclassified		n/a		Unclassified		2				BLACKROCK		n/a		EXCH		12,806,594		6.39		-220,458		07-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		2

				BLACKROCK		n/a		EXCH		12,806,594		6.39		-220,458		07-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		3				ELIAN CORP TRUSTEE		n/a		Annual Re		11,443,764		5.71		0		31-12-19		Family Office/Trust		n/a		Unclassified		3

				VANGUARD GROUP		n/a		ULT-AGG		7,183,564		3.58		114,000		30-06-21		Investment Advisor		United States		Philadelphia		4				FMR LLC		n/a		EXCH		9,880,518		4.93		0		10-04-20		Investment Advisor		United States		Boston		4

				NNS LUXEMBOURG SARL		n/a		EXCH		7,157,166		3.57		0		11-12-20		Holding Company		Luxembourg		Luxembourg		5				VANGUARD GROUP		n/a		ULT-AGG		6,922,395		3.45		195,142		30-09-20		Investment Advisor		United States		Philadelphia		5

				FMR LLC		n/a		Research		5,927,682		2.96		0		10-11-20		Investment Advisor		United States		Boston		6				CAPITAL GROUP COMPAN		n/a		Annual Re		6,052,569		3.02		0		31-12-19		Investment Advisor		United States		Los Angeles/Pasadena		6

				CAPITAL GROUP COMPAN		n/a		EXCH		5,797,754		2.89		0		25-06-21		Investment Advisor		United States		Los Angeles/Pasadena		7				NORGES BANK		Multiple Portfolios		MF-AGG		4,980,611		2.49		0		31-12-19		Sovereign Wealth Fund		Norway		Oslo		7

				NORGES BANK		Multiple Portfolios		MF-AGG		5,060,195		2.52		79,759		31-12-20		Sovereign Wealth Fund		Norway		Oslo		8				DEUTSCHE BANK AG		n/a		ULT-AGG		4,476,710		2.23		-99,146		29-10-20		Investment Advisor		Germany		Frankfurt		8

				DEUTSCHE BANK AG		n/a		ULT-AGG		4,233,074		2.11		-33,734		28-07-21		Investment Advisor		Germany		Frankfurt		9				ALLIANZ SE		n/a		ULT-AGG		2,704,789		1.35		285,368		28-10-20		Investment Advisor		Germany		Munich		9

				ALLIANZ SE		n/a		ULT-AGG		3,017,345		1.51		43,474		27-07-21		Investment Advisor		Germany		Munich		10				UNION INVESTMENT		n/a		ULT-AGG		2,294,915		1.15		-363,742		31-07-20		Bank		Germany		Unclassified		10

				MASSACHUSETTS FINANC		Multiple Portfolios		MF-AGG		2,736,086		1.37		20,238		30-06-21		Investment Advisor		United States		Boston		11				SUN LIFE FINANCIAL I		n/a		ULT-AGG		2,229,776		1.11		59,719		31-08-20		Investment Advisor		Canada		Toronto		11

				UNION INVESTMENT		n/a		ULT-AGG		2,552,690		1.27		65,953		30-06-21		Bank		Germany		Unclassified		12				JUPITER FUND MANAGEM		n/a		ULT-AGG		2,041,555		1.02		-635,564		31-03-20		Investment Advisor		United Kingdom		London		12

				CREDIT AGRICOLE GROU		n/a		ULT-AGG		2,332,764		1.16		88,054		28-07-21		Bank		France		Paris		13				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		1,554,813		0.78		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		13

				JUPITER FUND MANAGEM		n/a		ULT-AGG		1,834,227		0.92		-605,625		31-03-20		Investment Advisor		United Kingdom		London		14				CREDIT AGRICOLE GROU		n/a		ULT-AGG		1,436,287		0.72		87,501		28-10-20		Bank		France		Paris		14

				JPMORGAN CHASE & CO		n/a		ULT-AGG		1,775,209		0.89		-16,623		27-07-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		15				DEKABANK DEUTSCHE GI		Multiple Portfolios		MF-AGG		1,340,461		0.67		130,585		29-10-20		Bank		Germany		Frankfurt		15

				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		1,554,813		0.78		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		16				JPMORGAN CHASE & CO		n/a		ULT-AGG		1,317,674		0.66		50,814		28-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		16

				DEKABANK DEUTSCHE GI		Multiple Portfolios		MF-AGG		1,506,069		0.75		94,661		28-07-21		Bank		Germany		Frankfurt		17				BAILLIE GIFFORD AND		n/a		ULT-AGG		1,304,878		0.65		40,821		30-09-20		Investment Advisor		United Kingdom		Edinburgh		17

				BNP PARIBAS		n/a		ULT-AGG		1,110,489		0.55		-133,966		31-05-21		Investment Advisor		France		Unclassified		18				BNP PARIBAS		n/a		ULT-AGG		1,111,411		0.55		415,529		30-09-20		Investment Advisor		France		Unclassified		18

				BAILLIE GIFFORD AND		n/a		ULT-AGG		1,102,873		0.55		27,578		30-06-21		Investment Advisor		United Kingdom		Edinburgh		19				FIL LIMITED		n/a		ULT-AGG		1,095,593		0.55		413,134		28-10-20		Investment Advisor		Bermuda		Unclassified		19

				SCHRODERS PLC		n/a		ULT-AGG		974,539		0.49		21,413		30-06-21		Investment Advisor		United Kingdom		London		20				UBS		n/a		ULT-AGG		906,341		0.45		40,321		23-10-20		Investment Advisor		Switzerland		Zurich		20

				SGSN SW EQUITY																								SGSN SW EQUITY

				GROUPE BRUXELLES LAM		n/a		ULT-AGG		1,431,981		18.93		0		28-04-21		Holding Company		Belgium		Brussels		1				GROUPE BRUXELLES LAM		n/a		ULT-AGG		1,429,923		18.90		0		04-02-20		Holding Company		Belgium		Brussels		1

		Family		Von Finck August Fra		n/a		Annual Re		786,255		10.39		786,255		31-12-19		Unclassified		n/a		Unclassified		0				Von Finck August Fra		n/a		Annual Re		786,255		10.39		786,255		31-12-19		Unclassified		n/a		Unclassified		0

				MASSACHUSETTS FINANC		Multiple Portfolios		Multi		456,623		6.04		232		30-06-21		Investment Advisor		United States		Boston		2				SUN LIFE FINANCIAL I		n/a		ULT-AGG		471,966		6.24		-2,774		31-08-20		Investment Advisor		Canada		Toronto		2

				BLACKROCK		n/a		EXCH		316,151		4.18		-2,905		24-09-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		3				BLACKROCK		n/a		EXCH		316,151		4.18		-2,905		24-09-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		3

				BANK OF NEW YORK MEL		n/a		ULT-AGG		315,665		4.17		240,264		27-07-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		4				BANK OF NEW YORK MEL		n/a		ULT-AGG		297,184		3.93		229,953		28-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		4

				VANGUARD GROUP		n/a		ULT-AGG		183,500		2.43		337		30-06-21		Investment Advisor		United States		Philadelphia		5				VANGUARD GROUP		n/a		ULT-AGG		180,559		2.39		-2,153		30-09-20		Investment Advisor		United States		Philadelphia		5

				NORGES BANK		Multiple Portfolios		MF-AGG		148,240		1.96		52,571		31-12-20		Sovereign Wealth Fund		Norway		Oslo		6				CREDIT SUISSE GROUP		n/a		ULT-AGG		142,672		1.89		4,563		26-10-20		Investment Advisor		Switzerland		Zurich		6

				UBS		n/a		ULT-AGG		134,724		1.78		-7,517		28-07-21		Investment Advisor		Switzerland		Zurich		7				UBS		n/a		ULT-AGG		129,075		1.71		-243		23-10-20		Investment Advisor		Switzerland		Zurich		7

				CREDIT SUISSE GROUP		n/a		ULT-AGG		132,582		1.75		1,377		27-07-21		Investment Advisor		Switzerland		Zurich		8				NORGES BANK		Multiple Portfolios		MF-AGG		95,667		1.26		0		31-12-19		Sovereign Wealth Fund		Norway		Oslo		8

				PICTET FUNDS		n/a		ULT-AGG		92,970		1.23		-5,925		31-05-21		Investment Advisor		Switzerland		Geneva		9				ZURCHER KANTONALBANK		n/a		ULT-AGG		76,090		1.01		7,425		31-08-20		Bank		Switzerland		Zurich		9

				ZURCHER KANTONALBANK		n/a		ULT-AGG		81,136		1.07		1,248		31-05-21		Bank		Switzerland		Zurich		10				PICTET FUNDS		n/a		ULT-AGG		72,668		0.96		-5,626		30-06-20		Investment Advisor		Switzerland		Geneva		10

				HARDING LOEVNER LP		Multiple Portfolios		MF-AGG		60,116		0.79		516		30-06-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		11				CANADA PENSION PLAN		Multiple Portfolios		MF-AGG		72,000		0.95		0		31-03-20		Pension Fund		Canada		Toronto		11

				FMR LLC		n/a		ULT-AGG		59,526		0.79		621		27-07-21		Investment Advisor		United States		Boston		12				HARDING LOEVNER LP		Multiple Portfolios		MF-AGG		58,635		0.78		355		30-09-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		12

				JPMORGAN CHASE & CO		n/a		ULT-AGG		59,312		0.78		-157		27-07-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		13				FMR LLC		n/a		ULT-AGG		56,253		0.74		1,404		28-10-20		Investment Advisor		United States		Boston		13

				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		49,598		0.66		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		14				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		49,598		0.66		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		14

				GAM HOLDING AG		n/a		ULT-AGG		35,940		0.48		1,869		30-06-21		Investment Advisor		Switzerland		Zurich		15				STATE OF CALIFORNIA		n/a		ULT-AGG		40,302		0.53		0		30-06-19		Government		United States		Sacramento		15

				VONTOBEL HOLDING AG		n/a		ULT-AGG		29,485		0.39		-1,683		31-03-21		Bank		Switzerland		Zurich		16				MAWER INVESTMENT MAN		Multiple Portfolios		MF-AGG		38,772		0.51		3,687		31-08-20		Investment Advisor		Canada		Calgary		16

				JANUS HENDERSON GROU		n/a		ULT-AGG		27,708		0.37		27,661		31-05-21		Investment Advisor		United Kingdom		London		17				JPMORGAN CHASE & CO		n/a		ULT-AGG		34,338		0.45		-150		28-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		17

				ROBECO LUXEMBOURG S.		Multiple Portfolios		MF-AGG		26,238		0.35		-172		31-05-21		Investment Advisor		Luxembourg		Unclassified		18				GAM HOLDING AG		n/a		ULT-AGG		32,418		0.43		-5,151		31-08-20		Investment Advisor		Switzerland		Zurich		18

				BNP PARIBAS		n/a		ULT-AGG		26,154		0.35		8,297		31-05-21		Investment Advisor		France		Unclassified		19				BANQUE DE LUXEMBOURG		Multiple Portfolios		MF-AGG		28,677		0.38		0		30-09-20		Bank		Luxembourg		Luxembourg		19

				RI FP EQUITY																								RI FP EQUITY

		Family		SOCIETE PAUL RICARD		n/a		EXCH		34,659,296		13.23		0		16-02-21		Corporation		France		Unclassified		0				SOCIETE PAUL RICARD		n/a		Annual Re		41,158,221		15.72		0		30-06-19		Corporation		France		Unclassified		0

				GROUPE BRUXELLES LAM		n/a		EXCH		19,614,554		7.49		0		20-11-20		Holding Company		Belgium		Brussels		1				SUN LIFE FINANCIAL I		n/a		ULT-AGG		24,416,564		9.32		5,247		31-08-20		Investment Advisor		Canada		Toronto		1

				MASSACHUSETTS FINANC		n/a		EXCH		15,698,042		5.99		0		23-03-21		Investment Advisor		United States		Boston		2				GROUPE BRUXELLES LAM		n/a		Annual Re		19,891,870		7.60		0		30-06-19		Holding Company		Belgium		Brussels		2

				CAPITAL GROUP COMPAN		n/a		EXCH		13,254,986		5.06		0		14-07-20		Investment Advisor		United States		Los Angeles/Pasadena		3				CAPITAL GROUP COMPAN		n/a		EXCH		13,254,986		5.06		0		14-07-20		Investment Advisor		United States		Los Angeles/Pasadena		3

				BLACKROCK		n/a		EXCH		12,849,124		4.91		0		22-09-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		4				BLACKROCK		n/a		EXCH		12,849,124		4.91		0		22-09-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		4

				VANGUARD GROUP		n/a		ULT-AGG		7,113,130		2.72		52,980		30-06-21		Investment Advisor		United States		Philadelphia		5				VANGUARD GROUP		n/a		ULT-AGG		6,786,617		2.59		-147,059		30-09-20		Investment Advisor		United States		Philadelphia		5

				CAISSE DES DEPOTS ET		n/a		EXCH		6,468,351		2.47		0		20-11-20		Government		France		Paris		6				CREDIT AGRICOLE GROU		n/a		ULT-AGG		5,550,383		2.12		120,865		28-10-20		Bank		France		Paris		6

				PERNOD RICARD		n/a		Annual Re		4,747,588		1.81		3,151,085		30-06-20		Corporation		France		Paris		7				GARDNER RUSSO & GARD		GARDNER RUSSO & GARD		13F		4,428,919		1.69		-329,843		30-06-20		Investment Advisor		United States		Philadelphia		7

				NORGES BANK		Multiple Portfolios		MF-AGG		4,364,292		1.67		122,089		31-12-20		Sovereign Wealth Fund		Norway		Oslo		8				WCM INVESTMENT MANAG		n/a		Annual Re		4,150,575		1.58		4,150,575		30-06-19		Investment Advisor		United States		Los Angeles/Pasadena		8

				MORGAN STANLEY		n/a		ULT-AGG		4,322,742		1.65		1,311,458		31-03-21		Brokerage		United States		New York City/Southern CT/Northern NJ		9				NORGES BANK		n/a		Annual Re		3,993,532		1.52		3,993,532		30-06-19		Sovereign Wealth Fund		Norway		Oslo		9

				CREDIT AGRICOLE GROU		n/a		ULT-AGG		4,231,332		1.62		2,826		28-07-21		Bank		France		Paris		10				CAISSE DES DEPOTS ET		n/a		Annual Re		3,958,979		1.51		0		30-06-19		Government		France		Paris		10

				FMR LLC		n/a		ULT-AGG		3,891,978		1.49		-5,877		31-05-21		Investment Advisor		United States		Boston		11				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		3,876,743		1.48		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		11

				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		3,876,743		1.48		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		12				CITIGROUP INCORPORAT		n/a		Annual Re		3,774,501		1.44		3,774,501		30-06-19		Investment Advisor		United States		New York City/Southern CT/Northern NJ		12

				GARDNER RUSSO & GARD		GARDNER RUSSO & GARD		13F		3,497,803		1.34		-388,955		31-03-21		Investment Advisor		United States		Philadelphia		13				FMR LLC		n/a		ULT-AGG		3,246,432		1.24		-10,299		31-08-20		Investment Advisor		United States		Boston		13

				WCM INVESTMENT MANAG		Multiple Portfolios		MF-AGG		2,391,062		0.91		60,067		30-04-21		Investment Advisor		United States		Los Angeles/Pasadena		14				INVESCO LTD		n/a		Annual Re		3,198,833		1.22		0		30-06-19		Investment Advisor		United States		Atlanta		14

				JUPITER FUND MANAGEM		n/a		Annual Re		1,733,757		0.66		1,733,757		30-06-20		Investment Advisor		United Kingdom		London		15				MORGAN STANLEY		n/a		ULT-AGG		2,612,360		1.00		-534,955		31-08-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		15

				CREDIT SUISSE GROUP		n/a		Annual Re		1,613,803		0.62		61,825		30-06-20		Investment Advisor		Switzerland		Zurich		16				LA FRANCAISE INVESTM		n/a		Annual Re		2,349,046		0.90		2,349,046		30-06-19		Investment Advisor		France		Paris		16

				DEUTSCHE BANK AG		n/a		ULT-AGG		1,532,357		0.59		-1,607		28-07-21		Investment Advisor		Germany		Frankfurt		17				BAILLIE GIFFORD AND		n/a		ULT-AGG		1,939,439		0.74		3,025		30-09-20		Investment Advisor		United Kingdom		Edinburgh		17

				LA FRANCAISE INVESTM		n/a		Annual Re		1,482,844		0.57		-866,202		30-06-20		Investment Advisor		France		Paris		18				JUPITER FUND MANAGEM		n/a		ULT-AGG		1,859,471		0.71		1,793,599		30-04-20		Investment Advisor		United Kingdom		London		18

				Gonzala-Gallarza Raf		n/a		EXCH		1,477,603		0.56		0		16-02-21		Unclassified		n/a		Unclassified		19				ELLIOTT INVESTMENT M		n/a		ULT-AGG		1,668,270		0.64		1,668,270		30-06-19		Hedge Fund Manager		United States		New York City/Southern CT/Northern NJ		19

				UMI BB EQUITY																								UMI BB EQUITY

				GROUPE BRUXELLES LAM		n/a		EXCH		43,711,360		17.74		0		22-04-21		Holding Company		Belgium		Brussels		1				GROUPE BRUXELLES LAM		n/a		Research		44,401,280		18.02		0		30-06-20		Holding Company		Belgium		Brussels		1

				VANGUARD GROUP		n/a		ULT-AGG		19,279,509		7.82		11,596		30-06-21		Investment Advisor		United States		Philadelphia		2				VANGUARD GROUP		n/a		ULT-AGG		18,935,553		7.68		-82,019		30-09-20		Investment Advisor		United States		Philadelphia		2

				BAILLIE GIFFORD AND		n/a		Issuer		15,917,440		6.46		0		16-06-20		Investment Advisor		United Kingdom		Edinburgh		3				BAILLIE GIFFORD AND		n/a		Issuer		15,917,440		6.46		0		16-06-20		Investment Advisor		United Kingdom		Edinburgh		3

				BLACKROCK		n/a		EXCH		11,038,720		4.48		394,240		25-05-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		4				BLACKROCK		n/a		Issuer		12,196,800		4.95		0		16-06-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		4

				APG ASSET MANAGEMENT		n/a		Issuer		7,392,000		3.00		7,392,000		16-06-20		Investment Advisor		Netherlands		Duesseldorf		5				APG ASSET MANAGEMENT		n/a		Issuer		7,392,000		3.00		7,392,000		16-06-20		Investment Advisor		Netherlands		Duesseldorf		5

				FRANKLIN RESOURCES		n/a		ULT-AGG		7,194,270		2.92		76,235		27-07-21		Investment Advisor		United States		San Francisco/San Jose		6				UMICORE		n/a		Annual Re		5,624,550		2.28		0		31-12-19		Corporation		Belgium		Brussels		6

				UMICORE		n/a		Annual Re		5,624,550		2.28		0		31-12-19		Corporation		Belgium		Brussels		7				BNP PARIBAS		n/a		ULT-AGG		3,895,888		1.58		252,240		30-09-20		Investment Advisor		France		Unclassified		7

				BNP PARIBAS		n/a		ULT-AGG		4,081,973		1.66		-106,581		31-05-21		Investment Advisor		France		Unclassified		8				NORGES BANK		Multiple Portfolios		MF-AGG		3,705,320		1.50		0		31-12-19		Sovereign Wealth Fund		Norway		Oslo		8

				NORGES BANK		Multiple Portfolios		MF-AGG		3,575,692		1.45		-129,696		31-12-20		Sovereign Wealth Fund		Norway		Oslo		9				CREDIT AGRICOLE GROU		n/a		ULT-AGG		2,361,643		0.96		40,649		28-10-20		Bank		France		Paris		9

				CREDIT AGRICOLE GROU		n/a		ULT-AGG		3,396,331		1.38		-44,448		28-07-21		Bank		France		Paris		10				FRANKLIN RESOURCES		n/a		ULT-AGG		2,201,138		0.89		-39,930		28-10-20		Investment Advisor		United States		San Francisco/San Jose		10

				AMERIPRISE FIN GRP		n/a		ULT-AGG		2,066,305		0.84		-136,242		30-06-21		Insurance Company		United States		Unclassified		11				T ROWE PRICE GROUP I		n/a		ULT-AGG		2,196,992		0.89		-57,436		30-09-20		Investment Advisor		United States		Baltimore		11

				T ROWE PRICE GROUP I		n/a		ULT-AGG		1,960,326		0.80		-44,155		30-06-21		Investment Advisor		United States		Baltimore		12				AMERIPRISE FIN GRP		n/a		ULT-AGG		2,097,270		0.85		-38,246		30-09-20		Insurance Company		United States		Unclassified		12

				NATIXIS SA		n/a		ULT-AGG		1,880,593		0.76		-105,659		30-06-21		Bank		France		Paris		13				NATIXIS SA		n/a		ULT-AGG		1,982,852		0.80		-14,647		31-08-20		Bank		France		Paris		13

				BANK OF MONTREAL		n/a		ULT-AGG		1,782,940		0.72		324,911		27-07-21		Bank		Canada		Toronto		14				PETERCAM SA		Multiple Portfolios		MF-AGG		1,754,580		0.71		39,380		31-07-20		Investment Advisor		Luxembourg		Luxembourg		14

				JUPITER FUND MANAGEM		n/a		ULT-AGG		1,750,931		0.71		-1,979,915		31-03-20		Investment Advisor		United Kingdom		London		15				JUPITER FUND MANAGEM		n/a		ULT-AGG		1,750,931		0.71		-1,979,915		31-03-20		Investment Advisor		United Kingdom		London		15

				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		1,709,969		0.69		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		16				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		1,709,969		0.69		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		16

				ALLIANZ SE		n/a		ULT-AGG		1,452,970		0.59		28,611		30-06-21		Investment Advisor		Germany		Munich		17				ALLIANZ SE		n/a		ULT-AGG		1,672,011		0.68		43,280		28-10-20		Investment Advisor		Germany		Munich		17

				CREDIT SUISSE GROUP		n/a		ULT-AGG		1,118,091		0.45		-6,799		27-07-21		Investment Advisor		Switzerland		Zurich		18				BANK OF MONTREAL		n/a		ULT-AGG		1,605,397		0.65		89,472		28-10-20		Bank		Canada		Toronto		18

				FIL LIMITED		n/a		ULT-AGG		1,094,601		0.44		163,389		31-05-21		Investment Advisor		Bermuda		Unclassified		19				CANADA PENSION PLAN		Multiple Portfolios		MF-AGG		1,605,000		0.65		0		31-03-20		Pension Fund		Canada		Toronto		19

				RAIFFEISEN BANK INTE		n/a		ULT-AGG		1,080,756		0.44		20,000		31-05-21		Bank		Austria		Vienna		20				FMR LLC		n/a		ULT-AGG		1,451,670		0.59		1,841		31-08-20		Investment Advisor		United States		Boston		20

				LHN SW EQUITY																								LHN SW EQUITY

		Family		#N/A Field Not Applicable																				0				Schmidheiny Thomas M		n/a		EXCH		51,722,746		8.40		0		11-06-19		Unclassified		n/a		Unclassified		0

																								1				GROUPE BRUXELLES LAM		n/a		Research		46,625,830		7.57		-10,612,721		31-12-19		Holding Company		Belgium		Brussels		1

																								2				BLACKROCK		n/a		EXCH		25,794,544		4.19		-5,309,017		23-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		2

																								3				NORGES BANK		n/a		EXCH		18,433,933		2.99		103,782		19-03-20		Sovereign Wealth Fund		Norway		Oslo		3

																								4				HARRIS ASSOCIATES LP		n/a		EXCH		17,972,238		2.92		-112,807		18-06-19		Investment Advisor		United States		Chicago		4

																								5				VANGUARD GROUP		n/a		ULT-AGG		17,685,981		2.87		-64,531		30-09-20		Investment Advisor		United States		Philadelphia		5

																								6				ARTISAN PARTNERS LTD		n/a		ULT-AGG		14,543,030		2.36		-128,277		30-09-20		Investment Advisor		United States		Milwaukee/Madison		6

																								7				DODGE & COX		Multiple Portfolios		MF-AGG		13,861,393		2.25		-251,586		30-09-20		Investment Advisor		United States		San Francisco/San Jose		7

																								8				UBS		n/a		ULT-AGG		11,981,528		1.95		-179		23-10-20		Investment Advisor		Switzerland		Zurich		8

																								9				CREDIT SUISSE GROUP		n/a		ULT-AGG		10,835,846		1.76		186,997		26-10-20		Investment Advisor		Switzerland		Zurich		9

																								10				JANUS HENDERSON GROU		n/a		ULT-AGG		10,155,109		1.65		774,346		31-08-20		Investment Advisor		United Kingdom		London		10

																								11				ZURCHER KANTONALBANK		n/a		ULT-AGG		6,230,499		1.01		2,703		31-08-20		Bank		Switzerland		Zurich		11

																								12				JPMORGAN CHASE & CO		n/a		ULT-AGG		6,083,516		0.99		-184,601		28-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		12

																								13				FIRST PACIFIC ADVISO		Multiple Portfolios		MF-AGG		5,661,438		0.92		-259,572		30-09-20		Investment Advisor		United States		Los Angeles/Pasadena		13

																								14				DIMENSIONAL FUND ADV		Multiple Portfolios		MF-AGG		5,258,081		0.85		19,816		31-08-20		Investment Advisor		United States		Austin		14

																								15				FRANKLIN RESOURCES		n/a		ULT-AGG		4,119,042		0.67		-95,866		28-10-20		Investment Advisor		United States		San Francisco/San Jose		15

																								16				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		3,911,488		0.64		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		16

																								17				SOUTHEASTERN ASSET M		n/a		ULT-AGG		3,275,773		0.53		-15,825		30-06-20		Investment Advisor		United States		Memphis		17

																								18				DEUTSCHE BANK AG		n/a		ULT-AGG		2,252,238		0.37		23,723		29-10-20		Investment Advisor		Germany		Frankfurt		18

																								19				VONTOBEL HOLDING AG		n/a		ULT-AGG		2,197,222		0.36		11,910		31-08-20		Bank		Switzerland		Zurich		19

				NK FP EQUITY																								NK FP EQUITY

				GROUPE BRUXELLES LAM		n/a		Research		46,409,719		54.64		0		30-06-20		Holding Company		Belgium		Brussels		1				GROUPE BRUXELLES LAM		n/a		Research		46,409,719		54.59		0		30-06-20		Holding Company		Belgium		Brussels		1

				BLUE CREST HOLDINGS		n/a		Annual Re		4,166,275		4.90		0		31-12-19		Holding Company		South Africa		Unclassified		2				BLUE CREST HOLDINGS		n/a		Annual Re		4,166,275		4.90		0		31-12-19		Holding Company		South Africa		Unclassified		2

				NORGES BANK		Multiple Portfolios		MF-AGG		1,339,531		1.58		527,151		31-12-20		Sovereign Wealth Fund		Norway		Oslo		3				VANGUARD GROUP		n/a		ULT-AGG		1,305,936		1.54		-5,322		30-09-20		Investment Advisor		United States		Philadelphia		3

				VANGUARD GROUP		n/a		ULT-AGG		1,227,233		1.44		10,717		30-06-21		Investment Advisor		United States		Philadelphia		4				PEAR TREE ADVISORS I		Multiple Portfolios		MF-AGG		1,178,173		1.39		0		30-09-20		Investment Advisor		United States		Boston		4

				LA BANQUE POSTALE AS		Multiple Portfolios		MF-AGG		829,738		0.98		230,960		31-12-20		Investment Advisor		France		Paris		5				NORGES BANK		Multiple Portfolios		MF-AGG		812,364		0.96		0		31-12-19		Sovereign Wealth Fund		Norway		Oslo		5

				PENDAL GROUP LIMITED		n/a		ULT-AGG		772,000		0.91		0		31-12-19		Investment Advisor		Australia		Sydney		6				LA BANQUE POSTALE AS		Multiple Portfolios		MF-AGG		793,072		0.93		414,251		30-06-20		Investment Advisor		France		Paris		6

				MANDARINE GESTION		n/a		ULT-AGG		770,926		0.91		37,560		30-10-20		Investment Advisor		France		Paris		7				PENDAL GROUP LIMITED		n/a		ULT-AGG		772,000		0.91		0		31-12-19		Investment Advisor		Australia		Sydney		7

				ROBECO LUXEMBOURG S.		Multiple Portfolios		MF-AGG		635,345		0.75		42,711		31-05-21		Investment Advisor		Luxembourg		Unclassified		8				DIMENSIONAL FUND ADV		Multiple Portfolios		MF-AGG		724,235		0.85		1,468		31-08-20		Investment Advisor		United States		Austin		8

				BLACKROCK		n/a		ULT-AGG		583,269		0.69		2,575		27-07-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		9				CREDIT AGRICOLE GROU		n/a		ULT-AGG		630,495		0.74		-38,306		28-10-20		Bank		France		Paris		9

				DIMENSIONAL FUND ADV		Multiple Portfolios		MF-AGG		569,895		0.67		6,190		27-07-21		Investment Advisor		United States		Austin		10				IMERYS SA		n/a		Annual Re		540,759		0.64		0		31-12-19		Corporation		France		Paris		10

				IMERYS SA		n/a		Annual Re		540,759		0.64		0		31-12-19		Corporation		France		Paris		11				MEDIOLANUM INTERNATI		Multiple Portfolios		MF-AGG		476,922		0.56		2,262		30-06-20		Investment Advisor		Ireland		Dublin		11

				BFT INVESTMENT MANAG		Multiple Portfolios		MF-AGG		492,000		0.58		5,000		31-05-21		Investment Advisor		France		Paris		12				BLACKROCK		n/a		ULT-AGG		443,506		0.52		339		28-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		12

				T ROWE PRICE GROUP I		n/a		ULT-AGG		442,999		0.52		17,787		30-06-21		Investment Advisor		United States		Baltimore		13				FEDERIS GESTION D'AC		Multiple Portfolios		MF-AGG		395,440		0.47		0		31-12-19		Investment Advisor		France		Paris		13

				MANULIFE FINANCIAL C		n/a		ULT-AGG		432,997		0.51		690		30-06-21		Insurance Company		Canada		Toronto		14				ASSICURAZIONI GENERA		n/a		ULT-AGG		279,256		0.33		0		31-12-19		Insurance Company		Italy		Ljubljana		14

				BOSTON PARTNERS GLOB		Multiple Portfolios		MF-AGG		412,165		0.49		70,049		30-06-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		15				BFT INVESTMENT MANAG		Multiple Portfolios		MF-AGG		275,000		0.32		55,000		31-08-20		Investment Advisor		France		Paris		15

				FEDERIS GESTION D'AC		Multiple Portfolios		MF-AGG		395,440		0.47		0		31-12-19		Investment Advisor		France		Paris		16				FEDERATED INVESTORS		n/a		ULT-AGG		237,024		0.28		-185,379		30-09-20		Investment Advisor		United States		Pittsburgh		16

				CANDRIAM INVESTORS G		n/a		ULT-AGG		381,462		0.45		0		31-05-21		Investment Advisor		Luxembourg		Luxembourg		17				MANULIFE FINANCIAL C		n/a		ULT-AGG		192,496		0.23		177		30-09-20		Insurance Company		Canada		Toronto		17

				ASSICURAZIONI GENERA		n/a		ULT-AGG		213,209		0.25		-70,275		30-06-21		Insurance Company		Italy		Ljubljana		18				HARTFORD FINANCIAL S		n/a		ULT-AGG		140,280		0.17		-37,228		30-09-20		Insurance Company		United States		Hartford		18

				INTESA SANPAOLO SPA		Multiple Portfolios		MF-AGG		208,936		0.25		0		31-12-19		Bank		Italy		Milan		19				BOSTON PARTNERS GLOB		Multiple Portfolios		MF-AGG		135,243		0.16		135,243		30-09-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		19

				CREDIT AGRICOLE GROU		n/a		ULT-AGG		195,314		0.23		-5,885		28-07-21		Bank		France		Paris		20				SOCIETE GENERALE SA		n/a		ULT-AGG		130,476		0.15		-5,882		31-08-20		Bank		France		Paris		20

				G1A GY EQUITY																								G1A GY EQUITY

				MASSACHUSETTS FINANC		n/a		EXCH		18,843,383		10.44		0		10-04-20		Investment Advisor		United States		Boston		1				SUN LIFE FINANCIAL I		n/a		EXCH		18,843,383		10.44		0		10-04-20		Investment Advisor		Canada		Toronto		1

				STATE OF KUWAIT		n/a		ULT-AGG		17,128,707		9.49		0		10-04-20		Government		Kuwait		Unclassified		2				STATE OF KUWAIT		n/a		ULT-AGG		17,128,707		9.49		0		10-04-20		Government		Kuwait		Unclassified		2

				GROUPE BRUXELLES LAM		n/a		ULT-AGG		15,156,196		8.40		-201,264		20-04-21		Holding Company		Belgium		Brussels		3				GROUPE BRUXELLES LAM		n/a		ULT-AGG		15,357,460		8.51		0		14-07-20		Holding Company		Belgium		Brussels		3

				VANGUARD GROUP		n/a		ULT-AGG		10,026,205		5.55		-661,481		30-06-21		Investment Advisor		United States		Philadelphia		4				VANGUARD GROUP		n/a		ULT-AGG		10,870,443		6.02		83,223		30-09-20		Investment Advisor		United States		Philadelphia		4

				BLACKROCK		n/a		EXCH		9,306,985		5.16		11,772		22-07-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		5				BLACKROCK		n/a		Research		8,923,976		4.94		388,765		02-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		5

				NORDEA BANK APB		n/a		ULT-AGG		5,494,938		3.04		-400,858		31-05-21		Investment Advisor		Sweden		Stockholm		6				SCHRODERS PLC		n/a		Research		7,835,204		4.34		2,356,707		17-06-20		Investment Advisor		United Kingdom		London		6

				SCHRODERS PLC		n/a		EXCH		5,304,877		2.94		-2,797,153		21-06-21		Investment Advisor		United Kingdom		London		7				NORDEA BANK APB		n/a		ULT-AGG		4,559,879		2.53		-148,045		31-08-20		Investment Advisor		Sweden		Stockholm		7

				NORGES BANK		Multiple Portfolios		MF-AGG		4,180,370		2.32		2,691,715		31-12-20		Sovereign Wealth Fund		Norway		Oslo		8				DIMENSIONAL FUND ADV		Multiple Portfolios		MF-AGG		2,324,104		1.29		-92,322		31-08-20		Investment Advisor		United States		Austin		8

				BNP PARIBAS		n/a		ULT-AGG		3,447,679		1.91		134,133		31-05-21		Investment Advisor		France		Unclassified		9				T ROWE PRICE GROUP I		n/a		ULT-AGG		1,926,795		1.07		-698,304		30-09-20		Investment Advisor		United States		Baltimore		9

				CREDIT SUISSE GROUP		n/a		ULT-AGG		2,163,024		1.20		-132,528		27-07-21		Investment Advisor		Switzerland		Zurich		10				BNP PARIBAS		n/a		ULT-AGG		1,516,241		0.84		-841		31-08-20		Investment Advisor		France		Unclassified		10

				T ROWE PRICE GROUP I		n/a		ULT-AGG		1,781,582		0.99		-64,603		30-06-21		Investment Advisor		United States		Baltimore		11				NORGES BANK		Multiple Portfolios		MF-AGG		1,488,707		0.82		0		31-12-19		Sovereign Wealth Fund		Norway		Oslo		11

				FMR LLC		n/a		ULT-AGG		1,416,929		0.79		17,636		31-05-21		Investment Advisor		United States		Boston		12				DEKABANK DEUTSCHE GI		Multiple Portfolios		MF-AGG		1,379,675		0.76		-547,668		29-10-20		Bank		Germany		Frankfurt		12

				DIMENSIONAL FUND ADV		Multiple Portfolios		MF-AGG		1,353,641		0.75		-267,368		27-07-21		Investment Advisor		United States		Austin		13				FMR LLC		n/a		ULT-AGG		1,367,606		0.76		73,428		31-08-20		Investment Advisor		United States		Boston		13

				IMPAX ASSET MANAGEME		Multiple Portfolios		MF-AGG		1,336,087		0.74		249,084		31-03-21		Investment Advisor		United Kingdom		Unclassified		14				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		1,261,068		0.70		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		14

				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		1,261,068		0.70		0		31-03-20		Sovereign Wealth Fund		Japan		Tokyo		15				DJE INVESTMENT SA		Multiple Portfolios		MF-AGG		1,036,413		0.57		-221,287		31-08-20		Investment Advisor		Luxembourg		Luxembourg		15

				POWER CORP OF CANADA		n/a		ULT-AGG		875,463		0.49		-30,146		27-07-21		Holding Company		Canada		Montreal		16				FIRST PACIFIC ADVISO		Multiple Portfolios		MF-AGG		1,017,395		0.56		0		30-09-20		Investment Advisor		United States		Los Angeles/Pasadena		16

				INVESCO LTD		n/a		ULT-AGG		853,482		0.47		87		27-07-21		Investment Advisor		United States		Atlanta		17				JPMORGAN CHASE & CO		n/a		ULT-AGG		834,523		0.46		-32,646		28-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		17

				FIRST PACIFIC ADVISO		Multiple Portfolios		MF-AGG		771,842		0.43		-245,553		31-03-21		Investment Advisor		United States		Los Angeles/Pasadena		18				PRINCIPAL FINANCIAL		n/a		ULT-AGG		764,132		0.42		749,844		28-10-20		Investment Advisor		United States		Des Moines		18

				PRINCIPAL FINANCIAL		n/a		ULT-AGG		738,077		0.41		246,298		27-07-21		Investment Advisor		United States		Des Moines		19				IMPAX ASSET MANAGEME		Multiple Portfolios		MF-AGG		729,313		0.40		-96,944		30-06-20		Investment Advisor		United Kingdom		Unclassified		19

				DEKABANK DEUTSCHE GI		Multiple Portfolios		MF-AGG		731,874		0.41		-720,796		28-07-21		Bank		Germany		Frankfurt		20				SEB		n/a		ULT-AGG		602,647		0.33		-38		30-09-20		Investment Advisor		Sweden		Unclassified		20

				ONTEX BB EQUITY																								ONTEX BB EQUITY

				GROUPE BRUXELLES LAM		n/a		EXCH		16,452,974		19.98		0		21-05-21		Holding Company		Belgium		Brussels		1				GROUPE BRUXELLES LAM		n/a		Annual Re		16,454,453		19.98		0		31-12-19		Holding Company		Belgium		Brussels		1

				ENA INVESTMENT CAPIT		n/a		EXCH		12,409,726		15.07		0		21-05-21		Investment Advisor		United Kingdom		London		2				ENA INVESTMENT CAPIT		n/a		Annual Re		8,562,481		10.40		0		31-12-19		Investment Advisor		United Kingdom		London		2

				PAMAJUGO IRREVOCABLE		n/a		EXCH		2,997,439		3.64		0		21-05-21		Trust		n/a		Unclassified		3				MORGAN STANLEY		n/a		Annual Re		4,202,626		5.10		4,202,626		31-12-19		Investment Advisor		United States		New York City/Southern CT/Northern NJ		3

				ZADIG GESTION (LUXEM		n/a		EXCH		2,651,580		3.22		0		21-05-21		Investment Advisor		United Kingdom		London		4				JANUS HENDERSON GROU		n/a		ULT-AGG		3,838,625		4.66		-14,381		31-08-20		Investment Advisor		United Kingdom		London		4

				CIAM		n/a		EXCH		2,618,642		3.18		0		21-05-21		Investment Advisor		France		Paris		5				JANUS CAPITAL MANAGE		n/a		Annual Re		3,424,055		4.16		0		31-12-19		Investment Advisor		United States		Denver		5

				VANGUARD GROUP		n/a		ULT-AGG		2,409,595		2.93		-33,720		30-06-21		Investment Advisor		United States		Philadelphia		6				PAMAJUGO IRREVOCABLE		n/a		Annual Re		2,722,221		3.31		0		31-12-19		Trust		n/a		Unclassified		6

				CI INVESTMENTS INC		n/a		ULT-AGG		2,224,267		2.70		-56,682		31-05-21		Investment Advisor		Canada		Toronto		7				CIAM		n/a		Annual Re		2,614,990		3.18		2,614,990		31-12-19		Investment Advisor		France		Paris		7

				NORGES BANK		Multiple Portfolios		MF-AGG		1,926,544		2.34		235,333		31-12-20		Sovereign Wealth Fund		Norway		Oslo		8				ALLIANZ SE		n/a		EXCH		2,519,825		3.06		0		19-07-18		Investment Advisor		Germany		Munich		8

				DIMENSIONAL FUND ADV		Multiple Portfolios		MF-AGG		1,551,007		1.88		9,582		27-07-21		Investment Advisor		United States		Austin		9				VANGUARD GROUP		n/a		ULT-AGG		2,389,167		2.90		137		30-09-20		Investment Advisor		United States		Philadelphia		9

				BNP PARIBAS		n/a		ULT-AGG		1,124,362		1.37		-96,620		31-05-21		Investment Advisor		France		Unclassified		10				CI INVESTMENTS INC		n/a		ULT-AGG		2,330,949		2.83		-19,644		30-09-20		Investment Advisor		Canada		Toronto		10

				SYCOMORE ASSET MANAG		Multiple Portfolios		MF-AGG		1,023,066		1.24		0		29-03-19		Investment Advisor		France		Paris		11				DIMENSIONAL FUND ADV		Multiple Portfolios		MF-AGG		2,119,948		2.57		85,712		31-08-20		Investment Advisor		United States		Austin		11

				ALCEDA FUND MANAGEME		Multiple Portfolios		MF-AGG		990,910		1.20		113,000		31-03-21		Investment Advisor		Luxembourg		Luxembourg		12				MEDIOLANUM INTERNATI		Multiple Portfolios		MF-AGG		1,770,356		2.15		0		30-06-20		Investment Advisor		Ireland		Dublin		12

				BLACKROCK		n/a		ULT-AGG		924,566		1.12		338		27-07-21		Investment Advisor		United States		New York City/Southern CT/Northern NJ		13				NORGES BANK		Multiple Portfolios		MF-AGG		1,691,180		2.05		0		31-12-19		Sovereign Wealth Fund		Norway		Oslo		13

				ASSICURAZIONI GENERA		n/a		ULT-AGG		781,224		0.95		-117,439		30-06-21		Insurance Company		Italy		Ljubljana		14				BNP PARIBAS		n/a		ULT-AGG		1,322,857		1.61		-99,707		31-08-20		Investment Advisor		France		Unclassified		14

				BANCO BILBAO VIZCAYA		n/a		ULT-AGG		688,579		0.84		180,662		31-03-21		Bank		Spain		Madrid		15				ZADIG GESTION (LUXEM		Multiple Portfolios		MF-AGG		1,283,720		1.56		29,688		30-06-20		Investment Advisor		United Kingdom		London		15

				NATIXIS SA		n/a		ULT-AGG		494,738		0.60		0		31-03-21		Bank		France		Paris		16				AXA		n/a		ULT-AGG		962,158		1.17		-2,516		30-12-19		Investment Advisor		France		Paris		16

				MEDIOLANUM INTERNATI		Multiple Portfolios		MF-AGG		442,913		0.54		-1,327,443		30-06-20		Investment Advisor		Ireland		Dublin		17				ASSICURAZIONI GENERA		n/a		ULT-AGG		898,663		1.09		42,629		30-09-20		Insurance Company		Italy		Ljubljana		17

				MASSACHUSETTS MUTUAL		n/a		ULT-AGG		434,023		0.53		-5,026		29-02-20		Insurance Company		United States		Hartford		18				BLACKROCK		n/a		ULT-AGG		858,677		1.04		-33		28-10-20		Investment Advisor		United States		New York City/Southern CT/Northern NJ		18

				MANDARINE GESTION		n/a		ULT-AGG		398,900		0.48		-11,952		30-10-20		Investment Advisor		France		Paris		19				T ROWE PRICE GROUP I		n/a		ULT-AGG		819,373		1.00		168,829		30-09-20		Investment Advisor		United States		Baltimore		19

				CAMGESTION		Multiple Portfolios		MF-AGG		396,149		0.48		8,451		31-12-20		Investment Advisor		France		Paris		20				DUEMME INTERNATIONAL		Multiple Portfolios		MF-AGG		785,000		0.95		0		31-12-18		Investment Advisor		Luxembourg		Luxembourg		20

				MOWI NO Equity

				GEVERAN TRADING CO L		n/a		EXCH		65,545,215		12.68		0		7/26/21		Corporation		Cyprus		Unclassified

				FOLKETRYGDFONDET		n/a		EXCH		44,977,007		8.70		0		7/26/21		Pension Fund		Norway		Oslo

				VANGUARD GROUP		n/a		ULT-AGG		13,380,546		2.59		59,158		6/30/21		Investment Advisor		United States		Philadelphia

				DNB ASA		n/a		ULT-AGG		12,779,880		2.47		1,088,936		5/31/21		Bank		Norway		Oslo

				SVENSKA HANDELSBANKE		n/a		ULT-AGG		12,159,363		2.35		142,268		6/30/21		Unclassified		Norway		Oslo

				BLACKROCK		n/a		ULT-AGG		10,411,007		2.01		-22,078		7/27/21		Investment Advisor		United States		New York City/Southern CT/Northern NJ

				JPMORGAN CHASE & CO		n/a		ULT-AGG		7,225,633		1.40		-12,551		7/27/21		Investment Advisor		United States		New York City/Southern CT/Northern NJ

				STOREBRAND ASA		Multiple Portfolios		MF-AGG		7,108,793		1.37		199,264		6/30/21		Insurance Company		Norway		Oslo

				JANUS HENDERSON GROU		n/a		ULT-AGG		6,829,924		1.32		1,814,016		5/31/21		Investment Advisor		United Kingdom		London

				KLP KAPITALFORVALTNI		Multiple Portfolios		MF-AGG		6,330,058		1.22		12,418		6/30/21		Investment Advisor		Norway		Unclassified

				UBS		n/a		ULT-AGG		5,013,313		0.97		-113,445		7/28/21		Investment Advisor		Switzerland		Zurich

				INVESCO LTD		n/a		ULT-AGG		4,104,755		0.79		418		7/27/21		Investment Advisor		United States		Atlanta

				GOVMT PENSION INVST		Multiple Portfolios		MF-AGG		3,711,775		0.72		0		3/31/20		Sovereign Wealth Fund		Japan		Tokyo

				DANSKE BANK A/S		n/a		EXCH		3,573,132		0.69		0		7/26/21		Bank		Denmark		Copenhagen

				BANK OF NEW YORK MEL		n/a		ULT-AGG		3,356,303		0.65		7,298		7/27/21		Investment Advisor		United States		New York City/Southern CT/Northern NJ

				CLOSE BROTHERS GROUP		n/a		ULT-AGG		3,221,000		0.62		30,000		5/28/21		Bank		United Kingdom		London

				BANK OF MONTREAL		n/a		ULT-AGG		3,106,969		0.60		732,946		7/27/21		Bank		Canada		Toronto

				DEUTSCHE BANK AG		n/a		ULT-AGG		3,043,274		0.59		9,000		7/28/21		Investment Advisor		Germany		Frankfurt

				ALFRED BERG KAPITALF		Multiple Portfolios		MF-AGG		3,037,808		0.59		19,500		5/31/21		Investment Advisor		Sweden		Stockholm

				NORDEA BANK APB		n/a		ULT-AGG		2,729,298		0.53		-4,362		5/31/21		Investment Advisor		Sweden		Stockholm





TSR

						SX5P		GBL

				TSR 2011-H1 2021		8.50%		10.89%

																																						224		61

																																						1637		224

																																						0.2822570119		0.2420899006



TSR 2011-H1 2021	SX5P	GBL	8.5000000000000006E-2	0.1089	





NAV 300621



												CONFIDENTIEL



				VALEUR ESTIMATIVE  DE GBL AU										6/30/21

				 (en EUR million)



				PORTEFEUILLE 

				Participations		nature		Nombre de 		Cours de bourse		Valeur de la		Contribution à 		Valeur de la		En pourcentage																Cap cours convertibes-Echangeables

								titres détenus		 (EUR)		participation		l'ANR		participation pa		du portefeuille																Cours		Conv		Cours utilisé		Cap?		Titre OE		Solde		Valeur



				TotalEnergies		actions 		267,081		38.16		10.2		0.0%		0.1		0.0%

				Imerys		actions		46,408,882		39.40		1,828.5		7.9%		11.3		8.2%

				Holcim		actions		13,155,448		50.55		665.0		2.9%		4.1		3.0%												LH				45.0102 €		57.0106 €		45.010		N		13,155,448		33,498,103		2,099.88

				Pernod Ricard		actions		19,892,870		187.20		3,723.9		16.2%		23.1		16.6%

				SGS				1,431,971		2,599.27		3,722.1		16.1%		23.1		16.6%

				adidas				13,714,524		313.90		4,305.0		18.7%		26.7		19.2%

				Umicore				39,234,060		51.50		2,020.6		8.8%		12.5		9.0%

				Ontex				16,454,453		10.50		172.8		0.7%		1.1		0.8%

				Parques Reunidos				0		0.00		143.0		0.6%		0.9		0.6%

				GEA				13,070,571		34.16		446.5		1.9%		2.8		2.0%												GEA				29.2800 €		57.0106 €		29.280		N		11,250,000		4,107,460		449.67

				Mowi				36,226,413		21.53		780.0		3.4%		4.8		3.5%

				Symrise				968,404		117.50		113.8		0.5%		0.7		0.5%

				Teamviewer		0		909,500		31.72		28.8		0.1%		0.2		0.1%

				Amadeus				130,000		59.32		7.7		0.0%		0.0		0.0%

				Autres																																- 0

				Webhelp								1,043.8		5.1%		6.5		4.9%

				Canyon								348.6		1.5%		2.2		1.6%

				Sienna Capital								2,707.4		11.7%		16.8		12.1%



				TOTAL PORTEFEUILLE						22,068		22,067.6		104.1%		132.2		100.0%



				TRESORERIE NETTE



				Trésorerie 								722.7		3.5%		4.5																																Tréso au 30/09/15 via les flux + 30/06/15

				Autocontrôle GBL				8,749,816				721.4		3.5%		4.5				

				Autres dettes								-85.8		-0.4%		-0.5																																Tréso 30/9 (avec AC)				-841.7

				OE LafargeHolcim 2019-2022								-750.0		-3.7%		-4.6

				OE GEA 2020-2023								-450.0		-2.2%		-2.8

				Dette obligataire 2017-2024								-500.0		-2.4%		-3.1																																Estimation				-673.5

				Dette obligataire 2018-2025								-500.0		-2.4%		-3.1

				Tirages sur lignes de crédit								0.0		0.0%		0.0																																Estimation				-673.5

																																																Delta				-168.2

				TOTAL TRESORERIE NETTE								-841.7		-4.1%		-5.2



				Actif net réévalué								20,497.9		100.0%				0.0%

				Nombre de titres composant le capital								161,358,287																																				Rationalisation				-24.2

				Actif net réévalué unitaire (EUR)								127.03				127.03		0.0%																		Loan to value												Provision SOP				-5.3

				Cours de bourse (EUR)								82.52																								-1,563.1		Dette nette hors AC										Delta courus				-8.4

				Décote sur ANR								35.04%																								21,339.5		Portefeuille										Avion				-12.8

				Capitalisation boursière								13,315.3																								7.32%		LTV										Primes à recevoir				2.1

				Sienna, Webhelp et Parques 30/9 avant mise à jour FV								3,076.8																																				Provision ADS				0.5

				Sienna, Webhelp et Parques 30/9 après mise à jour FV								3,083.0																																				Prov Primestone				-0.3

				Last Date								11/4/20

				Impact valorisations								6.1		MEUR



				NAV corrrigée pour publication Site internet jusqu'au 4/11/20								20,492		MEUR

												0.00		EUR pa		Update des fichiers pour le site

				Décote corrrigée pour publication Site internet jusqu'au 4/11/20								ERROR:#DIV/0!

																Directory		X:\F06-Comm&IR\2019\Website-Pictures\NAV files (weekly upload)\

																Fichiers sources		NAV_par_action_et_cours_de_bourse_de_GBL_depuis_2004.xlsx

																Fichiers copies		NAV_en_beurskoers_van_GBL_sinds_2004.xlsx

																		NAV_per_share_and_stock_price_of_GBL_since_2004.xlsx









































																		Rationalisation de la variation de FV des options																								Vente à terme Engie plus calculée en TreasEquity au 28/10!

																								-5.57																		W-1								Cours		FV

																		FV précédente						-5.98																		BNPP		11,069,714		13.66		151,197,502.99		13.295		4.03

																		FV actuelle						-15.36																		SG		7,358,909		13.80		101,569,016.74		13.295		3.73

																								-9.39				Delta :		-28.69				19.31								CACIB		18,052,635		13.59		245,277,452.98		13.295		5.27

																		Position en dérivés																																		13.03

																																										W								Cours		FV

																		Ticker		Produit		Position		Delta				Variation cours						Variattion FV		Div?		Deals à mat				BNPP		11,069,714		13.66		151,197,502.99		13.320		3.75		-0.28

																		Pernod		Puts		1.27		5%				-0.95						-0.06								SG		7,358,909		13.80		101,569,016.74		13.320		3.55		-0.18

																		SGS		Puts		0.89		20%				106.04						18.88		70.00						CACIB												-5.27

																		TOTAL		Calls		4.16		-20%				-0.59						0.49																		7.30





















































NAV 311220



												CONFIDENTIEL



				VALEUR ESTIMATIVE  DE GBL AU										12/31/20

				 (en EUR million)



				PORTEFEUILLE 

				Participations		nature		Nombre de 		Cours de bourse		Valeur de la		Contribution à 		Valeur de la		En pourcentage																Cap cours convertibes-Echangeables

								titres détenus		 (EUR)		participation		l'ANR		participation pa		du portefeuille																Cours		Conv		Cours utilisé		Cap?		Titre OE		Solde		Valeur



				Total		actions 		267,081		35.30		9.4		0.0%		0.1		0.0%

				Imerys		actions		46,408,882		38.66		1,794.2		8.8%		11.1		8.4%

				LafargeHolcim		actions		46,653,551		45.01		2,099.9		10.2%		13.0		9.8%												LH				45.0102 €		57.0106 €		45.010		N		13,155,448		33,498,103		2,099.88

				Pernod Ricard		actions		19,892,870		156.80		3,119.2		15.2%		19.3		14.6%

				SGS				1,431,971		2,471.76		3,539.5		17.3%		21.9		16.6%

				adidas				13,714,524		297.90		4,085.6		19.9%		25.3		19.1%

				Umicore				44,392,441		39.29		1,744.2		8.5%		10.8		8.2%

				Ontex				16,454,453		11.00		181.0		0.9%		1.1		0.8%

				Parques Reunidos								106.3		0.5%		0.7		0.5%

				GEA				15,357,460		29.28		449.7		2.2%		2.8		2.1%												GEA				29.2800 €		57.0106 €		29.280		N		11,250,000		4,107,460		449.67

				Mowi				30,245,291		18.24		551.7		2.7%		3.4		2.6%

				Symrise				713,187		108.40		77.3		0.4%		0.5		0.4%

				Amadeus				280,000		59.56		16.7		0.1%		0.1		0.1%

				Autres								0.0		0.0%		0.0		0.0%																		- 0

				Webhelp								1,043.8		5.1%		6.5		4.9%

				Sienna Capital								2,521.1		12.3%		15.6		11.8%



				TOTAL PORTEFEUILLE								21,339.5		104.1%		132.2		100.0%



				TRESORERIE NETTE



				Trésorerie 								722.7		3.5%		4.5																																Tréso au 30/09/15 via les flux + 30/06/15

				Autocontrôle GBL				8,749,816				721.4		3.5%		4.5				

				Autres dettes								-85.8		-0.4%		-0.5																																Tréso 30/9 (avec AC)				-841.7

				OE LafargeHolcim 2019-2022								-750.0		-3.7%		-4.6

				OE GEA 2020-2023								-450.0		-2.2%		-2.8

				Dette obligataire 2017-2024								-500.0		-2.4%		-3.1																																Estimation				-673.5

				Dette obligataire 2018-2025								-500.0		-2.4%		-3.1

				Tirages sur lignes de crédit								0.0		0.0%		0.0																																Estimation				-673.5

																																																Delta				-168.2

				TOTAL TRESORERIE NETTE								-841.7		-4.1%		-5.2



				Actif net réévalué								20,497.9		100.0%				0.0%

				Nombre de titres composant le capital								161,358,287																																				Rationalisation				-24.2

				Actif net réévalué unitaire (EUR)								127.03				127.03		0.0%																		Loan to value												Provision SOP				-5.3

				Cours de bourse (EUR)								82.52																								-1,563.1		Dette nette hors AC										Delta courus				-8.4

				Décote sur ANR								35.04%																								21,339.5		Portefeuille										Avion				-12.8

				Capitalisation boursière								13,315.3																								7.32%		LTV										Primes à recevoir				2.1

				Sienna, Webhelp et Parques 30/9 avant mise à jour FV								3,076.8																																				Provision ADS				0.5

				Sienna, Webhelp et Parques 30/9 après mise à jour FV								3,083.0																																				Prov Primestone				-0.3

				Last Date								11/4/20

				Impact valorisations								6.1		MEUR



				NAV corrrigée pour publication Site internet jusqu'au 4/11/20								20,492		MEUR

												0.00		EUR pa		Update des fichiers pour le site

				Décote corrrigée pour publication Site internet jusqu'au 4/11/20								ERROR:#DIV/0!

																Directory		X:\F06-Comm&IR\2019\Website-Pictures\NAV files (weekly upload)\

																Fichiers sources		NAV_par_action_et_cours_de_bourse_de_GBL_depuis_2004.xlsx

																Fichiers copies		NAV_en_beurskoers_van_GBL_sinds_2004.xlsx

																		NAV_per_share_and_stock_price_of_GBL_since_2004.xlsx









































																		Rationalisation de la variation de FV des options																								Vente à terme Engie plus calculée en TreasEquity au 28/10!

																								-5.57																		W-1								Cours		FV

																		FV précédente						-5.98																		BNPP		11,069,714		13.66		151,197,502.99		13.295		4.03

																		FV actuelle						-15.36																		SG		7,358,909		13.80		101,569,016.74		13.295		3.73

																								-9.39				Delta :		-28.69				19.31								CACIB		18,052,635		13.59		245,277,452.98		13.295		5.27

																		Position en dérivés																																		13.03

																																										W								Cours		FV

																		Ticker		Produit		Position		Delta				Variation cours						Variattion FV		Div?		Deals à mat				BNPP		11,069,714		13.66		151,197,502.99		13.320		3.75		-0.28

																		Pernod		Puts		1.27		5%				-0.95						-0.06								SG		7,358,909		13.80		101,569,016.74		13.320		3.55		-0.18

																		SGS		Puts		0.89		20%				106.04						18.88		70.00						CACIB												-5.27

																		TOTAL		Calls		4.16		-20%				-0.59						0.49																		7.30





















































NAV 311219



												CONFIDENTIEL



				VALEUR ESTIMATIVE  DE GBL AU										12/31/19

				 (en EUR million)



				PORTEFEUILLE 

				Participations		nature		Nombre de 		Cours de bourse		Valeur de la		Contribution à 		Valeur de la		En pourcentage																Cap cours convertibes

								titres détenus		 (EUR)		participation		l'ANR		participation pa		du portefeuille																Cours		Conv		Cours utilisé		Cap?		Titre OE		Solde		Valeur



				Total		actions 		16,211,109		49.20		797.6		3.9%		4.9		3.9%

				Imerys		actions		42,919,050		37.68		1,617.2		7.9%		10.0		7.8%												GBL				93.960		90.080		90.080		Y		5,000,000		238,989		472.86

				LafargeHolcim		actions		46,653,551		49.47		2,308.2		11.3%		14.3		11.2%

				Pernod Ricard		actions		19,892,870		159.40		3,170.9		15.6%		19.7		15.4%

				SGS				1,266,971		2,442.42		3,094.5		15.2%		19.2		15.0%

				adidas				13,634,549		289.80		3,951.3		19.4%		24.5		19.2%

				Umicore				44,332,441		43.36		1,922.3		9.4%		11.9		9.3%

				Pépinière														0.0%

				Ontex				16,454,453		18.75		308.5		1.5%		1.9		1.5%

				Burberry				0		25.92		0.0		0.0%		0.0		0.0%

				Parques								235.3		1.2%		1.5		1.1%

				GEA				15,357,460		29.48		452.7		2.2%		2.8		2.2%

				ConvaTec				6,987,927		2.33		16.3		0.1%		0.1		0.1%

				Mowi				4,326,571		23.14		100.1		0.5%		0.6		0.5%

				Autres								0.0		0.0%		0.0		0.0%																		- 0

				Webhelp								866.7		4.3%		5.4		4.2%

				Sienna Capital								1,785.0		8.8%		11.1		8.7%



				TOTAL PORTEFEUILLE								20,626.6		101.4%		127.8		100.0%



				TRESORERIE NETTE



				Trésorerie 								1,834.1		9.0%		11.4																																Tréso au 30/09/15 via les flux + 30/06/15

				Autocontrôle GBL				5,238,989				490.4		2.4%		3.0				

				Autres dettes								-80.5		-0.4%		-0.5																																Tréso 30/9 (avec AC)				-277.2

				OE LafargeHolcim 2019-2022								-750.0		-3.7%		-4.6

				Dette obligataire 2017-2024								-500.0		-2.5%		-3.1																																Estimation				-673.5

				Dette obligataire 2018-2025								-500.0		-2.5%		-3.1

				Dette liée aux VàT Total								-771.3		-3.8%		-4.8																																Estimation				-673.5

																																																Delta				396.2

				TOTAL TRESORERIE NETTE								-277.2		-1.4%		-1.7



				Actif net réévalué								20,349.4		100.0%				5.9%

				Nombre de titres composant le capital								161,358,287																																				Rationalisation				-24.2

				Actif net réévalué unitaire (EUR)								126.11				126.11		5.9%																		Loan to value												Provision SOP				-5.3

				Cours de bourse (EUR)								93.96																								-767.7		Dette nette hors AC										Delta courus				-8.4

				Décote sur ANR								25.50%																								20,626.6		Portefeuille										Avion				-12.8

				Capitalisation boursière								15,161.2																								3.72%		LTV										Primes à recevoir				2.1

																																																Provision ADS				0.5

				Différence FR - CH sur les titres LH Vendus				10,585,000		49.47		523.7		cours CHF convertis en EUR																																		Prov Primestone				-0.3

								10,585,000		49.47		523.7		cours EUR

												0.0

								Portfeuille ajusté (= TreasEquity)				20,626.6

								ANR ajusté (= TreasEquity)				20,349.4

												126.11				Update des fichiers pour le site

												93.96

												25.50%				Directory		X:\F06-Comm&IR\2019\Website-Pictures\NAV files (weekly upload)\

																Fichiers sources		NAV_par_action_et_cours_de_bourse_de_GBL_depuis_2004.xlsx

																Fichiers copies		NAV_en_beurskoers_van_GBL_sinds_2004.xlsx

																		NAV_per_share_and_stock_price_of_GBL_since_2004.xlsx









































																		Rationalisation de la variation de FV des options																								Vente à terme Engie plus calculée en TreasEquity au 28/10!

																								-5.57																		W-1								Cours		FV

																		FV précédente						-5.98																		BNPP		11,069,714		13.66		151,197,502.99		13.295		4.03

																		FV actuelle						-17.98																		SG		7,358,909		13.80		101,569,016.74		13.295		3.73

																								-12.00				Delta :		-36.22				24.22								CACIB		18,052,635		13.59		245,277,452.98		13.295		5.27

																		Position en dérivés																																		13.03

																																										W								Cours		FV

																		Ticker		Produit		Position		Delta				Variation cours						Variattion FV		Div?		Deals à mat				BNPP		11,069,714		13.66		151,197,502.99		13.320		3.75		-0.28

																		Pernod		Puts		1.27		5%				-1.60						-0.10								SG		7,358,909		13.80		101,569,016.74		13.320		3.55		-0.18

																		SGS		Puts		0.89		20%				143.09						25.47		70.00						CACIB												-5.27

																		TOTAL		Calls		4.16		-20%				1.38						-1.15																		7.30
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Cash earnings au 31 décembre 2020

Cash earnings a € 440 M, dont
= €400 M de cash earnings « récurrents », en baisse de - € 69 M par rapport a 2019
(- 15 %), suite, principalement, a des dividendes en baisse (- € 115 M), en partie compensés
par la hausse de la contribution de Sienna Capital (+ € 46 M)
= €40 M de récupération de retenues a la source des Autorités Fiscales francaises (€ 38 M en

principal et € 2 M en intéréts moratoires)

é Baisse de - € 114.5 M des dividendes des investissements cotés & privés

provenant principalement des éléments suivants:
- absence de dividende. en 2020, de adidas (- € 42.8 M). Ontex (- € 6.7 M)
‘ZD'ZT‘,’ 200 [EOEEETY 31 déc 2019 aaagen, et Parques Reunidos (- € 4.2 M)
— - baisse des dividendes unitaires pour Umicore (- € 23.2 M), Pernod
Dividendes nets 350,0 521 4111 595,0 (183.9) Ricard (- € 9.2 M) et Mowi (- € 3.5 M)
Actifs cotés et privés 370 360 1 816 pa a5 pa - baisse de la contribution de LafargeHolcim (- € 22.3 M) suite aux
a8 s ) T e e cessions 2019 et a un dividende en especes en 2020 vs en actions en 2019
Imerys 89,2 - 21 €5 29  E0s > e P!
LafargeHolcim a4 - 1107 cEF200 223 - baisse des contributions de Total (- € 17.2 M) et ConvaTec (- € 3.0 M)
Pernod Ricard 235 24 o1 €12 ¢y €00 suite aux cessions en 2019 et 2020
GEA 65 66 131 €085 - - . . . N . Ty
Timtcore Y i 33 eors 21 eos - ha!ss_e du dl\_zldende TImerys (- € 2.9 M) suite & 1a baisse du d@dende
Total 96 - 267 €104 any  eon unitaire partiellement compensé par le choix de prendre le dividende en
Mowi 11 - 46 vorww || 335 worcso actions en 2020
g”’n"‘ ) ) f"f ij (g';) Zf,,iz +augmentation de la con_n:ibmion de SGS (+ € 20.5 M - suite au
Parques Reunidos - - 42 eoxs ) w2 renforcement de la position en 2020 (+ € 11.7 M), aux effets de change
j‘ﬂmm - - ;g GBP0.045 22 GEP (0.043) (+€ 6.6 M) et a l’'augmentation du dividende unitaire (+ € 2.2 M))
uires - - ), ), -

. tion de setennes 3 I sorce ue 150 104 ®4 “ Remboursements concernant des retenues a la source pratiquées sur des

Sieoma Captal = s : : dividendes ENGIE et Total percus en 2008 et entre 2016 et 2018
Produits et charges d'intéréts 377 (3.2 158 188 L . L . R

Intrets Sienma C. s 18 1o 04 Intéréts s/ PPL (€ 58.3 M) provenant principalement des cessions par

Teris . 0 R 104 a7 Sagard (CEVA: € 32.0 M), Kartesia (€ 18.3 M) et BDT (€ 7.7 M)

Auees stehage; St 48 2o @we den Variation principalement expliquée par (i) la détérioration des intéréts s/
Autres produits et charges financiers 28 46 204 69 trésorerie (- € 6.4 M). (ii) les tirages de lignes (- € 1.6 M) et (iii) I'intérét
Autres produits et charges d'exploitation @39 ©.0 @59) 34 implicite sur le préfinancement des ventes a terme Total (- € 2.0 M)
Résultats sur cessions, dépréciations et ~ ~ = — n .
reprises d’actifs non courants 6 Augmentation provenant principalement de la hausse (i) du dividende sur
Tmpots 0.8 .0 oy ©8 I"autocontrole (+ € 8.4 M) et (ii) du résultat de yield enhancement
Total 3952 5 5953 as5.6) (+ €5.0 M). en partie compensés. par des écarts de conversion réalisés

dont cash earnings récurrents s e 4684 (©87) (€0.8 M en 2020 vs € 5.8 M en 2019 suite 4 la liquidation de la position

dont cash earnings non-récurrents 238 10 1263 (#6.9) résiduelle en GBP des titres Burberry vendus en 2018) et 'amortissement
des frais capitalisés sur les OE LH (- € 1.2 M) et GEA (- € 0.2 M)

GBL

Comite de Coordination Financiere du 4 mar.
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E Cash earnings au 30 juin 2021 A @
Cash earnings a € 427 M, en augmentation de € 38 M (+ 10%), suite, principalement, a (i) une
hausse de la contribution de Sienna Capital (+ € 25 M) et (ii) des récupérations de retenues a la
w source des Autorités Fiscales francaises de € 37 M (soit + € 15 M)
Y
¢D1minmion de - € 3,6 M des dividendes des actifs cotés & privés E’
provenant principalement des éléments suivants:
- baisse du dividende Imerys (- € 35,9 M) suite a la diminution du dividende
unitaire et a I'impact, en 2020, du versement du dividende en actions
T12021 T22021 (R RLPAY 30 juin 2020 Z?)'j‘l"":‘g;‘o - baisse du dividende Holcim (- € 23,7 M) suite aux cessions en 2021
g — - baisse de la contribution de Total (- € 9,0 M), suite a ’arrivée a maturité
Dividendes nets 105,0 2540 [EEENY 3477 11.2 en janvier 2020 des ventes a terme initiées en 2019
Actifs cotés et privés 1050 2173 D222 pa 69  pa 0 - baisse de la contribution de SGS (- € 4,2 M), suite aux effets de change
SGS 103,5 103,5 cr ), 107,8 CHF 380,00 “4.2) - P .- . R iy " ..
Aoteim i 0 17 cara bisa car2 237) +hausse des dividendes unitaires pour adidas (+ € 35,0 M), Umicore
Imerys - 53,4 53,4 15 892  €1n €w57) (+ € 21,1 M) et Pernod Ricard (+ € 3,0 M)
adidas - 35,0 35,0 €300 +hausse de la contribution de GEA (+ € 6,4 M), le dividende 2020 ayant été
Pernod Ricard - 26,5 26,5 .3 23,5 €015 . y
Unicore - 211 21,1 - = €050 payé en T2 2020 et T'_l 2020 . i . N
‘ GEA - 12,9 12,9 )85 65 €oa2 €043 +hausse de la contribution de Mowi (+ € 2,8 M) suite au renforcement de la ‘
Mowi 1,1 2,8 3,9 NOK1,09 1,1  NOK 260 2,8 Noi 51) pQSltiQu en 2020 et 2021
2’[’;}”0 g:), gf 0:8 :Z 9: ), :02 (2:2 ) :/ZZ, +premicre contribution de Symrise (+ € 0,8 M) suite aux achats de titres en
Autres , 0.0 0.0 2020 et 2021
Récupération de retenues 4 la source N 367 210 148 e - — |} |
Sienna Capital R I B R En 2021, remboursements de retenues a la source pratiquées sur des o
dividendes Total en 2006 et 2019
Produits et charges d'intéréts 12.8 50,9 38.3 253
Intéréts Sienna Capital 175 556 486 245 Oélméréts 2021 a € 73,1 M, principalement relatifs a PrimeStone (€ 33,9 M),
Inkérets mofoites| g = a9 Sagard (€ 28.8 M) et Kartesia (€ 10,5 M)
Autres produis et charges d'intéréts 438 [¢%) 27
Autres produits et charges fnanciers 32 0.6 o, 26 8¢ Variation pnnmpaleme.l.n expliquée par (1) des .intéréts s/ trésorerie en
Autres produits et charges d'exploitation 10,1 ®2) 16.6) wn hausse (+ € 2,4 M) et (i1) une moindre charge liée aux tirages de lignes
Résultats sur cessions, dépréciations et (+ € 0,8 M) en partie compensés par (ii1) la charge d’intéréts additionnelle
Eeprisesactiflaosicorny sur Iobligation institutionnelle émise en janvier 2021 (- € 0,5 M)
Tmpéts (0,1) (0,0) 0,1) 0,0
Total 1108 3163 389.6 378 Augmentation provenant principalement (i) de la hausse des résultats de
dont cash earnings récurrents 108 2796 3657 246 yield enhancement (+ € 8.4 M) en partie compensés par (i1) d'une
dont cash earnings non-récurrents 36,7 23,8 12,9 diminution du dividende sur I’autocontréle (- € 3,9 M), (ii1) des
amortissements sur les émissions/obligations lancées en S2 2020/S1 2021 v
(- € 0,8 M), et (1v) de la variation des écarts de conversion réalisés (€ 0,1 M
en 2021 vs € 0,6 M en 2020)
G B L Comité de Coordination Financiere du 28 juillet 2021 I-)
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INVESTMENT MANAGERS

Development of o
asset management activity

€ 10bn

€ 34.7m

-€ 1.0m

€ 532.8m

Revenues

Fees to Sienna IM

Deal expenses

EBITDA

Financial results

Other

Net economic result

Sienna
Capital

Sienna
Investment
Managers

514.7®)
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ESG
Key figures

FY2021 as reported in Annual Report 2020

GBL as a responsible investor

Science Based Target initiative

Percentage of NAV excluding Sienna as of December 31, 2021 for
portfolio companies with sustainable finance product issuance
experience (e.g., green bonds, sustainability-linked bonds,
sustainability-linked credit facilities)

Principles for Responsible Investment (PRI) assessment FY2019:
Strategy & Governance module (score B); Direct & Active
Ownership modules: 1/Listed Equity — Incorporation (score A);
2/Listed Equity — Active Ownership (score A); 3/Private Equity
(score A)

FTE®D

55

Employee turnover?

12.4%

Climate & SBTi targets®

1.5°C targets
approved

Sustainable finance® @

63%

Sustainalytics ESG
rating

9.2

Negligible risk

PRI, Direct & Active
Ownership modules®

“A” scores

CDP Climate

CCC”

Initiation score

27



Our edge

ESG proprietary Annual ESG risk
framework review

Engagement as
strategic long-term

(I) Sustainability Accounting Standards Board

Leverage external and
proprietary data (due
diligence, involvement in
governance bodies, annual
compliance questionnaire)

Proprietary rating focusing
on 4 dimensions

SASB" integrated into our
proprietary framework

Al

SASB
INSIDE

Annual in-depth risk review
process involving the entire
investment team

Dynamic ESG mapping

Ongoing engagement with
portfolio companies

shareholder

Long-term horizon
Ability to deploy capital
Institutional investor status

Reference shareholder
positions

Seasoned investment team
Active involvement on

governance bodies of
participations

28



Our
ESG roadmap

GBL as a
responsible
COMPANY

GBL as a

responsible
INVESTOR

(1) Achieved
(2) In progress

Governance

33% INED®

Independent Non-Executive Directors in GBL
Board of Directors, FY2023

33% - 50% INED®
Listed assets, % Independent Non-Executive

Directors in controlled/non-controlled Board
of Directors, FY2025

Addition of INED®

Private assets, FY2025

Diversity

33% Women?
% in GBL Board of Directors, FY2023

40% Women®?

% in overall GBL workforce, FY2025

100% coverage with D&I
Policy and KPI in LTIP®

Portfolio of participations, FY2025
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Our
ESG roadmap

(
(
(
(

)

2
3
4

GBL as a
responsible
COMPANY

GBL as a
responsible
INVESTOR

Achieved
) In progress
) Sustainability Accounting Standards Board
) Task force on Climate-related Financial Disclosures

Climate

Climate Neutral company®
SBTi 1.5°C targets in place

Science Based Target initiative, FY2021

50% reduction carbon

emissions®
Scope 1 & Scope 2, FY2030, baseline 2019

100%

coverage portfolio SBTi-aligned

1.5°C strategy‘®

Portfolio coverage approach, FY2030,
baseline 2020

Intermediary SBTi target at 50% coverage by 2025,
baseline 2020

Transparency

SASB®)- TCFDW, CDP
reporting®
FY2021

Data quality assurance®
FY2022

SASB®), TCFD“YW, CDP
reporting®
FY2022-23

Data quality assurance(®
FY2025
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Appendix




Solid and stable shareholding structure

as of December 31, 2021"

1.7%
Float - registered

5.1%
Treasury share

50%
Frere Group

29.1% of capital
Pargesa SA >

44.2% of voting rights

50%

Power Corporation 29.1% 0t

of Canada group Pargesa SA 1%
Float -

dematerialized

(1) Accounts for cancellation of 5 million shares on November 4, 2021
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Successful financing .

1ze { I .
FO seize future Convertible
opportunitics 2021 €500m
Institutional
bonds ........... ) ‘.
2020 € 500m ‘ Significant premium
Exchaneceable € 117.49 to the average purchase
5 price of the underlying
bonds treasury shares
€ 450m Significant
= 3.5X oversubscription
S&P Global 3
3 ‘Signiﬁcant :6\+t Rati:.gs :A‘It MC:.O o
X oversubscription stable outlook stable outlook

One of Europe’s highest rated
holding companies
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Proprietary sourcing and differentiated
execution makes GBL an attractive,
pan-European partner

Ve
D8 .
[N Pernoa‘ Ricard m qdldq S Webhelp
Créatewrs de comivialiZé

(aware of changes (largest shareholder (successful in competitive
in shareholding) of € 50bn+ market cap company) auction)

(flexible time horizon) (family shareholder)

(1) € 250m to € 2bn for public, private and/or alternative assets



€ 25bn in asset rotation’ favoring growth and resilience and
including investments in private & alternative assets

Parques Reunidos
Voodoo € 0.2bn 2021(2)
€ 0.3bn
Canyon

€ 0.3bn .
GEA € 4.2bn 6 countries
€ 0.5bn
Holcim 75% listed
€ 0.6bn
Mowi
€ 0.8bn 52%
Pernod Ricard growth assets
) € 4.2bn
Umicore
€ 1.4b
: Top 4=66%
Webhelp
€ 1.6bn

€ 1.7bn

Sienna Investment € 3.5bn

Managers
€ 3.2bn

(1) From January 1, 2012 to December 31, 2021, excluding share buybacks
(2) As of December 31, 2021



Attractive, diverse portfolio

Listed Investments Private Assets -
’;":‘ . a @ B ﬂ | . E . ‘V
Company m Pernod Ricard adidas IMERYS umicor™” MQWI ¢’HoLcIM s=A Onfex N\ Voodoo PoresReifid) Sienna
Créatewrs de comvivialité h—"' e |NVESTMENT MANAGERS
- T - ] | - |
o + I ] A A= +
Year of
. 2013 2006 2015 1987 2013 2020 2005 2017 2015 2019 2021 2021 2017
Investment
Wines & Sports Specialt Materials Salmon Cement & FIeEEEE DTC premium Mobile Alternative asset
Sector TIC i P P Y . technology Hygiene CRM-BPO P : Leisure parks
Spirits equipment minerals technology farming aggregates food sector bicycles gaming management
Value! (€bn) 4.2 4.2 3.5 1.7 1.4 0.8 0.6 0.5 (ON| 1.6 0.3 0.3 0.2 3.2
% of total 19% 19% 15% 7% 6% 3% 3% 2% 19% 7% 2% 19% 1% 14%
portfolio
Total (gm;market 22 55 49 3 o 1 28 9 1 n.a. n.a. n.a. n.a. n.a.
value'!? (€bn)
Board 2/8 14 116 3/12 2/9 110 112 112 312 3/6 3/5 3/5 1/9 n.a.
presence
Employees 2)
(000) 93 19 59 16 N 14 70 18 10 90 1 0.5 8 n.a

(1) As of December 31, 2021
(2) Includes the recent acquisition of Beach Bum (100+ employees)
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ESG integration

l o Transparency Climate SBTi®
Climate- P p— . |
SASB? TCED® CDP : Physical risk Blodl\_/er5|ty SBTi year of SBTi ambitions Next revision GBL SBTi 2030
Score® assessment risk commitment Target

v v cls) 98.5%6) 98.8%6) 2021 1.5°C 2026 v
Ambltlous Cllmate J J A- 2021 J 2018 2°C 2023 J
e
ta rg ets su p po rted by our Pernod Ricard v B 2021 v 2019 Well below 2°C 2024 v
[ J [ J Créateurs de comivialidé
portfolio companies
. adidas B 2020 v 2021 1.5°C 2025 v
early commitments o ,
L [ o
ﬁ v v B 2020 v 2019 Well below 2°C 2024 v
[a) . © :
'E umicore C 2021 J 2021 Committed J
=
m \/ (1 B 2022e ,/ 2019 Well below 2°C 2024 ,/
v v A 2020 v 2020 Well below 2°C 2025 v
m v v A 2022e v 2021 1.5°C 2026 v
Oﬂtfx = C 2022e J 2021 Targets submitted J
v D 2022e v v
2
AN Not in 2023e" v v
(1) Science Based Target initiative 2 . scope
(2) Sustainability Accounting Standards Board w )
(3) Task Force on Climate-related Financial Disclosures < Voodoo neie [ 2023el 2022e out of scopet®
(4) Climate Change score 2021 E scope
(5) CDP Initiation score a ) Not
(6) Percentage of GBL Scope 3 Greenhouse gas emissions — Cat. 15 “?"I”“RW@ J rated 2022e J Out of scope'®

(Emissions from Investments), covered by physical risk assessment.
Emissions data related to FY2020,NAV as of Dec. 31, 2021
(7) Canyon and Voodoo not part of GBL’s portfolio when 3Year Climate
Physical Risk Assessment Program was launched
(8) SBTi, Private Equity Sector, Science-based target guidance, version
1.0, November 2021

<
Z
Z
=
n

. » Not in
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Disclaimer

This presentation has been prepared by Groupe Bruxelles
Lambert (“GBL”) exclusively for information purposes. This
presentation is incomplete without reference to, and should be
viewed solely in conjunction with, the oral briefing provided by
GBL.

This document should not be construed as an offer, invitation to
offer, or solicitation, or any advice or recommendation to buy,
subscribe for, issue or sell any financial instrument, investment
or derivative thereof referred to in this document or as any form
of commitment to enter into any transaction in relation to the
subject matter of this document.

This presentation has not been reviewed or registered with any
public authority or stock exchange. Persons into whose
possession this presentation come are required to inform
themselves about and to comply with all applicable laws and
regulations in force in any jurisdiction in or from which it invests
Or receives or possesses this presentation.

Prospective investors are required to make their own
independent investigations and appraisals of GBL before taking
any investment decision with respect to securities of GBL.

GBL does not make any representation or warranty (expressed or
implied) as to the accuracy or completeness of the information
contained in this document and as to the accuracy of the
projections, estimates, assumptions and figures contained in this
document. By receipt of this document, the recipient agrees that
GBL (or either of its shareholders, directors or employees) shall
have no liability for any misstatement or omission or fact or any
opinion expressed herein, nor for the consequences of any
reliance upon any statement, conclusion or opinion contained
herein. All value indications included in this document are
derived from the financial markets as of the date of this report.

It 1s therefore obvious that a modification of the conditions
prevailing in the financial markets will have an effect on the
figures present hereafter.

This document is the exclusive property of GBL. Recipient of this
presentation may not reproduce, redistribute or pass on, in whole
or In part, this presentation to any person.

In the context of the management of its public relations, GBL
processes information about you which constitutes “personal
data”. GBL has therefore adopted a General Privacy Policy
available on its website

(http://www.gbl.be/en/General Privacy Policy). We invite you to
carefully read this General Privacy Policy, which sets out in more
detail in which context we are processing your personal data and
explains your rights and our obligations in that respect.

By using or retaining a copy hereof, user and/or retainer hereby
acknowledge, agree and accept that they have read this
disclaimer and agreed to be bound by it.
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For more information:

Xavier Likin
Chief Financial Officer

Tel;: +322 28917 72
xlikin@gbl.be

Alison Donohoe
Head of Investor Relations

Tel: +32 2 28917 64
adonohoe@gbl.be

Groupe Bruxelles Lambert (“GBL”) is an established
investment holding company, with over sixty years of
stock exchange listing, a net asset value of

EUR 22.5 billion and a market capitalization of

EUR 15.3 billion at the end of December 2021.

GBL is a leading investor in Europe, focused on long-
term value creation and relying on a stable and
supportive family shareholder base. GBL is both a
responsible company and investor and perceives ESG
factors as being inextricably linked to value creation.
GBL strives to maintain a diversified

high-quality portfolio of listed and private assets as well
as alternative investments (through

Sienna Investment Managers, the group’s alternative
investment platform), composed of global companies
that are leaders in their sector, to which it can
contribute to value creation by being an active
professional investor.

GBL is focused on delivering meaningful growth by
providing attractive returns to its shareholders through
a combination of growth in its net asset value,

a sustainable dividend and share buybacks.

GBL is listed on the Euronext Brussels stock exchange
(Ticker: GBLB BB ; ISIN code: BEO0O03797140)
and is included in the BEL20 index.
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