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Governance evolution to further support the strategic trajectory

Unanimously supported by the Board of Directors and subsequently approved at the General Meeting of May 2, 2025

Paul Desmarais,Jr.
Chairman of the Board

!

Vice Chairman

Ian Gallienne
CEO

!

Chairman

Johannes Huth

Former Partner and
Chairman of Operations
in EMEA at KKR

!

Managing Director
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Generating €7bn of resources to finance investments of private assets
and shareholder returns over 2024-2027

~€7bn ~€7bn
INVESTMENTS &
CASH GENERATION RETURNS TO SHAREHOLDERS
~€2.4bn
Disposals already executed("
-€5bn (value crystallization on listed assets adidas and SGS) )

anticipated |
disposals

~€E1bn

Cash Earnings

y
/
/
/
/

(1) €1.7bn of adidas disposals in 2024 (€1.1bn of capital gains; 2.9x MolC); €0.8bn of SGS disposals in March 2025 (€0.2bn capital gains; 1.7x MolC)

GBL
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GBL

Well positioned to advance on the strategic objectives?

driven by healthcare companies

@\ «ffidea Sancptis

generating:

Sanoptis: capital raise'? capital gains"¥ MolC
to accelerate growth and M&A

Balance sheet: solid for future investments Dividend per share: higher base for growth Share buybacks: favoring NAV per share growth

Material increase: Share buybacks:
Liquidity profile: )
o

ions©)-
enhanced base for steady growth Share cancellations®:

LTV: in subsequent years
NAV per share:

(1) Information on GBL’s mid-term outlook (2024-2027) can be found in the Strategic Update presentation in the “Investors” section of www.gbl.com

(2) In preferred equity from Carlyle

(3) Stake reduction in March 2025 from 19.1% to 14.6%, while remaining the #1 shareholder. GBL continues to support the company, its management and its strategy

(4) In accordance with IFRS 9, capital gains (losses) do not impact GBL’s net result

(5) Announced at the HY 2024 results presentation; Approved at GBL's General Shareholders’ Meeting of May 2, 2025 for FY 2024; Payable as from May 13, 2025

(6) Approved at GBLs Extraordinary General Meeting of May 2, 2025 G B L 7
(7) As at March 31, 2025; €112.82 pro forma for cancellation of 5.2m treasury shares approved at GBLs Extraordinary General Meeting of May 2, 2025



http://www.gbl.com/

Focus on operational performance

SGS Resilient sector (TIC) & model (B-to-B)

Fragmented market offers attractive
consolidation opportunities

18%

of the portfolio

Continued progress toward
mid-term objectives", including, among
other elements:
organic sales: + 5% to + 7% annually
dynamic M&A

Thus far in 2025, SGS has:

generated + 5.6% organic sales growth
in Q1

made 8 acquisitions®

confirmed its 2025 outlook®

Please refer to company-specific coommunications for more detail
(1) Through 2027 as part of Strategy 27
(2) As at April 24, 2025

Powerful secular trends (e.g., athleisure,

qdidqs health & wellness) are driving growth of

sporting goods

Strong brand (i.e., brand equity and heat,
innovation, sponsorships)

10%

of the portfolio

Continued operational progress after a
strong 2024 (in all regions and divisions)

Q1 2025:
+ 13% sales growth4);
+ 17% excluding Yeezy (in Q1 2024)
double-digit increases in all markets
and channels
significant operating margin expansion

2025 guidance:
high-single-digit sales growth”
market share gains

operating profit: €1.7bn to €1.8bn
(vs. €1.1bn in 2024)

(3) +5% to +7% organic sales growth; 1% to 2% bolt-on contribution to annual sales growth; at least 30 basis points improvement in adjusted operating margin (in reported terms); strong free cash flow generation

(4) At constant currency

GBL
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Focus on operational performance

R Favorable long-term trends:
-

Pernod Ricard premiumization in the spirits sector

Lrisieng de caniliaie growing population in India and

penetration potential in China, markets

1% . o
of the portfolio where the group holds leading positions

Macroeconomic and geopolitical top-line
headwinds, in particular, regarding tariffs

Efficiencies are offsetting the impact:
H1 2025"%; + 65bps margin!?
expansion

FY 2025": sustained margin'? and
dividend per share expected

FY 2027-2029" outlook: robust
organic net sales: + 3% to + 6%

margin'? expansion

Please refer to company-specific communications for more detail
(1) Financial year ends June 30

(2) Organic Profit from Recurring Operations (“PRO”)

(3) Based on information available as at April 28, 2025

&

p Growing market for mineral-based
IMERYS specialty solutions
Diversified exposure in terms of
10% end markets and geographies

of the portfolio

Continued investments in high-growth
end markets and geographies

Q1 2025:
acquisition of Chemviron’s perlite and
diatomite assets, strengthening the
group’s position in
Filtration & Life Science (high growth)

2025 guidance:

limited direct impact of tariffs®
(local footprint and minor US
imports/exports)

leveraging the group’s resilience,
leadership positions and innovation
to navigate this volatile period

GBL
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Focus on operational performance

concentrix umicore

Valuation recovery potential
upon successful strategy implementation

Encouraging news flow thus far in 2025

Please refer to company-specific communications for more detail

(1) Financial year ends November 30

(2) Adjusted free cash flow of approximately $625m-$650m and
shareholder returns of $240m

(3) Since May 2024

(4) As at April 24, 2025

concentrix

3%

of the portfolio

FY 2024":; solid performance,
with new solutions reflecting
the group’s agility, notably

in the context of Al

Ongoing investments to drive
long-term growth

Q1 FY 2025":
revenue and profit guidance

exceeded

FY 2025 guidance:
sizeable free cash flow and

shareholder returns'?

S

. umicore

of the portfolio

2024: new CEOW focusing on
efficiencies and disciplined
capital allocation

Promising roadmap to 2028
balancing capital allocation

maximizing cash generation
potential of the foundation
businesses

Q1 2025:

efficiencies on track and
foundation businesses robust

2025 guidance:

confirmation¥ of adjusted
EBITDA of

GBL |0



Solid operational performance overall and

ongoing value creation

Direct private assets
(24% of the portfolio)

NAV
€1,592m

Positioned to become a
key cancer care provider in Europe
after recent acquisitions

ar 20% sales growth

+12%"” organic

1.6X MolcC®

(1) Affidea, Sanoptis and Canyon (+ €147m in total), Voodoo (+ €2m) and Parques Reunidos (- €Om)
(2) Like-for-like growth, excluding impact of acquisitions done in the latest period

(3) Includes annualization of closed clinic M&A

(4) Uses the perimeter of the earliest period annualized for closed clinic M&A

(5) MolC = (realized value + unrealized value (NAV)) / total investment

Continued internationalization

+€149m"”

Value creation in Q1 2025

NAV
€1,017m

DA \\\\) R\ \N

Sancptis

Challenging context
for the bicycle sector and
a one-off quality issue
which is being addressed
with utmost attention

. 2 1 %(3) sales growth

- 190 .
+10%" organic 1 /O sales evolution

1.4X Moic®

0.7X Molc®

GBL ‘ 11



GBLICAPITAL

(20% of the portfolio)

Investments to
further support
the strategy

Strategy execution, with:

GBL Capital - Q1 2025 NAV evolution

107 (9) (6) (24) 2,810

2,743

*  €107m of investments,
primarily capital calls in
numerous funds, supporting
the diversification strategy

e £€25m contribution
to GBL’s cash earnings
VS. €32m Q1 2024

NAYV, Investments Distributions Change in fair value Other NAYV,
beginning of period end of period

GBL |



NAYV per share

- Net disposals to support
value crystallization and the
portfolio shift to private assets:
- SGS: partial disposals of €772m
in March 2025 to benefit from the
share price rebound
- Change in fair value due, in part,
to recent market turbulence
which has impacted valuations

- Ongoing value creation: + €149m"
driven by the healthcare assets

- Investments of + €107m, primarily
capital calls, and relatively modest
distributions of €(9)m

- Value creation from funds offset by
the evolution of co-investments

- Reflects net cash post disposals and
greater value for treasury shares

(1) Affidea + €116m, Sanoptis + €32m, Canyon - €Im,
Voodoo + €2m and Parques Reunidos - €Om

(2) Based on 138.4m shares

(3) Pro forma following the cancellation of 5.2m treasury shares
approved at GBL’s Extraordinary General Meeting of May 2, 2025

NAV

per share
€113.30?

15,681

NAV

per share

(772)

(441)

165

€111.172

Net Asset Value
12/31/2024

Listed assets -
net disposals

Listed assets -
change in fair value

Direct private assets

15,385
687
66
GBL Capital & SIM Other - Net Asset Value
net financial position 3/31/2025

and treasury share
movements

GBL | 3



2. Financial
update
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Resilient cash earnings of €101m and consolidated net result of €94m

Cash earnings for Q1 2025 in comparison to Q1 2024:

- lower net dividends from investments of €126m (compared to €160m),
attributable to a lesser contribution from:
- SGS, following the stake reduction in March 2025
- GBL Capital

- higher interest expenses, as Q1 2024 included interest income from
GBL Capital and Concentrix (from the note that was nearly fully monetized
in Q3 2024)

Consolidated net result of €94m in Q1 2025, compared to €194m in Q1 2024
primarily attributable to a decrease in cash earnings and in the contribution
from GBL Capital

Cash earnings
In€m Q12024 Q12025 A
Net dividends from 160 126 (34)

investments
Listed and private assets 128 101 (27)
GBL Capital 32 25 (7)
Interest income (expenses) 2 (13) (15)
Other financial income 2) 1 .o
(expenses)
Other operating income

(expenses) (12) 1) M
Taxes (0) (0) +0
Cash earnings 149 101 (48)

GBL | 15



Active balance sheet management and solid financial position

At end March 2025:

- LTV: 0.0%

- Liquidity profile: €5.6bn

25%

20% -

15% -

10% -

5% -

O%

Loan To Value
Acquisition of
. the healthcare
| private assets !
. Partial
. disposal of '
\ SGS shares !
| | | | | | | | | | | | 1 O'O%
Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

GBL | 5



3. Mid-term
outlook
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Shareholder returns — a sharply enhanced dividend combined with

———————————————————————————————————————

opportunistic share buybacks " Steady growth

guaranteed

, beyond 2024 .

’ . following asset disposals

. executed in 2024 and Q12025

€5.00" o

Dividend
per share €2.75 6%
yield |
Year end 2021 2022 2023 2024 2025 2026

PN
RN

| \

I \

Share ~€1.9bn Continuing opportunistic
buybacks Share buybacks® share buybacks ’

(1) Payable in 2025 for 2024; approved at GBL’s General Shareholders’ Meeting of May 2, 2025 and payable as from May 13, 2025

(2) Based on GBL’s share price of €66.05 as at December 31, 2024

(3) From January 1, 2022 through May 1, 2025 GBL. | s
(4) Renewal of the share buyback program with a new €500m envelope approved at GBL’s General Shareholders’ Meeting of May 2, 2025



GBL
Committing to double-digit TSR, driven by NAYV per share growth

and attractive shareholder distributions

2024 -2027

Increasing distributions
to shareholders

NAV per share + Double-digit TSR

o off an already enhanced base —
grow

of
dividend per share for 2024"

per annum{?

GBL will continue to monitor market turbulence with discipline and vigilance

(1) Payable in 2025 for 2024; approved at GBL’s General Shareholders’ Meeting of May 2, 2025 and payable as from May 13, 2025
(2) Assuming constant discoun t vs. Q3 2024

GBL |



4. Appendix
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Strengthening the organization to support the strategic roadmap

Johannes Huth - Managing DirectorV

Johannes Huth joined KKR in 1999 and became Senior Advisory Partner in 2024.
Prior to that, he was a Partner of KKR and Chairman of KKR’s operations in Europe, the Middle East
and Africa.

Johannes Huth is a Director of Axel Springer SE, Coty Inc, Roompot and Marshall Wace Ltd.

Before joining KKR, he was a member of Investcorp’s Management Committee and was also
responsible for the company’s operations in Europe from January 1991 to January 1999.

From June 1986 to January 1991, he was with Salomon Brothers, where he was Vice Chairman
in the mergers and acquisitions departments in London and New York.

Johannes Huth holds a B.Sc from the London School of Economics and an MBA from
the University of Chicago.

(1) Unanimously supported by the Board of Directors and approved at the General Meeting of May 2, 2025

21



Strong structure and unique DNA to support strategic ambitions

INVESTMENT CAPABILITIES INVESTMENT SOURCING
20+ investment professionals 6 offices
with vast experience across Europe 290+ 110+ ~90%
Opportunities Management Drop rate
evaluated meetings post
since 2021 meeting
Chairman

Managing Director

Binding Deals
Senior Executive Advisor offers closed

GBL |22



Highly-diversified portfolio for growth and resilience

o . . Indirect
Liste Direct private private

e

_ # @ 2 o # o
SGS i g ot |M‘E€v5 adidas concentrix umicoreo Other® @\ offidea Sancptis NN\ Voodoo  (Pmwekeins GBLICAPITAL
A & A A
HQ ¢ ¢ ¢ @ - ¢ %
services consumer sustain- consumer digital 2Rl diversified MR CENEE consumer digital leisure diversified
Sectors ability N & ability care care 5
Y2 ] m ] 1o N ) i el
= L D ® @ i
(2)
Investment year 2013 2006 1987 2015 2019 2013 - 2022 2022 2021 2021 2019 2013
Equity stake 0 0 0 0 0 0 0 AR oY 0 0 0
(% of capital) 15% 7% 55% 4% 14% 16% 99% 85% 50% 15% 23% 100%
Largest shareholder in
79% of our portfolio V \/ V V V V \/ \/
Stake value
€bn) 2.6 1.6 1.4 .4 05 04 0.2 1.6 1.0 03 03 03 2.8
% of total©® 18% 11% 10% 10% 3% 3% 1% 11% 7% 2% 2% 2% 20%
Market value
s of March 31,
goes rI:Iot inci}di(?cf; NAV of Sienna Investment Managers of €136m (< 1% of the group total), as its core activity is third-party asset management
(1) Includes Ontex, TotalEnergies and
(12) :nitial inv(e)sttmenTc \:/as in pgr‘ivate coGrEgany Webhelp, prior to its combination with listed company Concentrix on September 25, 2023
(3) GBL’s economic ownership would be ~70% on a fully-diluted basis
(4) GBL’s direct ownership, excluding shares held by GBL Capital (additional indirect ownership of 1.37%) G Bl |23

(5) Of which Concentrix ordinary shares for €451m and Concentrix earn-out shares for €10m, according to deal terms

(6) % weight of total GBL portfolio



Diversification in terms of sector and geography

SECTOR GEOGRAPHY"

United States, 3%

Digital, 5% Spain, 2%
Belgium, 4% /
Industry, 12%
Consumer, 25% Netherlands’ IGA SWitzel"land, 25%

Services, 18%

Germany, 11%

GBL Capital &

other, 21% France, 23%

Healthcare, 18% Other, 21%

As at March 31, 2025
(1) Company headquarters

GBL |24



Sancptis

Accelerating growth with a third-party capital raise in preferred equity

)

Since GBLs entry in July 2022:

+173 + 4

surgical centers countries
+ 348 +1.5m
doctors annual treatments

Implementation of Al to enhance diagnostics,
enabling earlier treatments and better outcomes

Capital raise in preferred equity

€250m from Carlyle in March 2025

The additional capital and partnership will accelerate
already identified growth initiatives

GBL |25



GBLICAPITAL

(20% of the portfolio)

\):\Y
12/31/2024

Investments Distributions

Change in
faire value

Other

NAV
3/31/2025

Co-investments

Sienna branded
funds &
co-investments

Other
(GBL Capital cash &
working capital)

(24)

Total

(6)

(24)




P
Solid commercial performance Sienna

INVESTMENT MANAGERS

Close to Revenues

in AuM in Q1 2025

Delivering innovative solutions with purpose

(1) Includes €3m of fees from GBL Capital

GBL |27



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 is 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.com/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.



http://www.gbl.com/en/General_Privacy_Policy

GBL

For more information:

Xavier Likin
Chief Financial Officer

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

Alison Donohoe
Head of Investor Relations

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

Groupe Bruxelles Lambert (“GBL”) is an established investment holding
company, with seventy years of stock exchange listing and a net asset
value of €15.4bn at the end of March 2025. As a leading and active
investor in Europe, GBL focuses on long-term value creation with the
support of a stable family shareholder base.

GBL aims to grow its diversified high-quality portfolio of
listed, direct private and indirect private investments.

GBL is focused on delivering meaningful growth by providing attractive
returns to its shareholders through a combination of growth in its
net asset value per share, a sustainable dividend and share buybacks.

GBL 1s listed on Euronext Brussels (Ticker: GBLB BB;
ISIN code: BEO0O03797140) and is included in the BEL20 index.

The definitions of alternative performance indicators and, where
applicable, their calculation methods can be found in the glossary
available on GBL’s website: http://www.gbl.com/en/glossary
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