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Letter from the Chairman

PARGESA HOLDING SA/ ANNUAL REPORT 2019




GENEVA, MARCH 2020

Ladies and gentleman,

This message comes in a special context for Pargesa Holding SA. On 11 March 2020, Parjointco NV
(the majority shareholder of Pargesa) launched a public offer to exchange Pargesa’s shares for GBL shares.
This transaction, which was offered at attractive financial terms, is intended to simplify the structure of the
Group and should create value for all shareholders. The documents relating to this offer are available on
the Pargesa web site.

During 2019, the Group's performance was solid, in a well-oriented market environment, despite
continuing economic and political uncertainties. Net asset value increased by 22.0%. Consolidated net
income increased 8.4%, under the specific effect of (i) higher dividends paid by the Group's holdings and
(ii) higher revenue generated by Sienna Capital, despite the negative impact of the results of the Imerys
and Parques Reunidos groups. The Group continued its asset diversification strategy. Taking advantage of
favourable market windows, GBL was able to divest EUR 1.8 billion of its assets with a view, on one hand, to
finalizing its exit from Total and, on the other hand, to continuing the rebalancing of its portfolio through
the sale of adidas and LafargeHolcim shares. All the divestments carried out in 2019 generated, for GBL,
an overall capital gain of EUR 850 million and increased available liquidity to EUR 4.0 billion, including
the referenced credit lines. Taking advantage of these divestment proceeds, GBL invested EUR 0.9 billion
in the Webhelp group (the European leader in customer experience management and business process
outsourcing), in which it became a majority shareholder, EUR 459 million in its subsidiary, Sienna Capital
(alternative asset platform) and strengthened its investment in Umicore. GBL remains primarily exposed to
listed investments, representing a diversified, resilient and high value-creating asset base.

Since the start of the 2020 financial year, the Covid-19 pandemic has caused severe health risks for the
population and has led to sharp stock market corrections. The Group remains vigilant with regard to this
situation, with the priority of maintaining a balanced and resilient portfolio, relying on its low indebtedness
and financial flexibility.

In 2019, remaining faithful to its values, Pargesa has developed its sustainable investment policy, committed
to the harmonious development of the world in which it operates, both socially and environmentally. This
policy is now outlined in a specific section of this Annual Report.

We are pleased to announce that at the Annual General Meeting to be held on 6 May 2020, the Board
will recommend a dividend for the 2019 financial year of CHF 2.63 per bearer share, representing a
2.7% increase on the previous year.

I'would like to conclude this message by thanking you, dear shareholders, for your confidence in us. I would
also like to thank the members of the Board of Directors for their contribution in the work of the Board and
their valuable advice. Finally, I would like to thank all our employees for their dedication and loyalty and
wish everyone good health in the wake of the health crisis we are currently facing.

ol

Paul Desmarais, Jr.
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Pargesa at a glance

AT 31 DECEMBER 2019

= 391

10.9

BILLION GROWTH MILLION
net asset value (in CHF) in net asset value in 2019 net profit (in CHF)
= )
MILLION 8& g BILLION
dividends distributed in 2019 (in CHF) of net asset value market capitalisation (in CHF)

invested in private assets

PARGESA Group invests in companies with high quality
management and a clear vision for the future. Its significant
investment stakes allow it to consistently be an influential
shareholder, engaged in strategic decisions.
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Our strength: the combination
of a solid partnership and
renowned shareholders.
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Structure and key data

ORGANISATION CHART OF PARGESA GROUP AT 31 DECEMBER 2019

PARGES

HOLDING SA

50.0%* EUR 1785

GBL SIENNA|CAPITAL®
| | | | | | | ,

54.0% 6.8% 7.5% 16.7% 7.6% 18.0% 0.6% 8.5% 20% 64.7% 23.0%

(4 ' 5 S @ A ntex” e
!‘ME’ RYS adldqs Pernod Ricard 4S_GS, Lﬂ umicore‘JJ C' s Oﬂgx W K@;P\ 4

GROUP LafargeHolcim ToraL

EUR 18'842 ¢

@ The chart shows the Operating companies of the portfolio and Sienna Capital. The percentages represent the total interest
percentage according to the definition found in the glossary on page 240.

» 51.7% of voting rights (and of economic interest), taking into account the suspended voting rights related to GBL treasury shares.

© Comprising shareholdings in alternative investment funds, valued at fair value.

@ Qperating companies (Listed investments and Private assets) at 31 December 2019 at fair value, expressed in million of Euros.

© Estimated value in EUR million at 31 December 2019.

GROUP PORTFOLIO KEY DATA AT 31 DECEMBER 2019

31.12.2019
NET SHARE-
% PROFIT HOLDERS’
%OF OF FLOW- 2019 EQUITY
DIRECT TOTAL VOTING THROUGH (CHF (CHF

COMPANY INTEREST % INTEREST% RIGHTS INTEREST CURRENCY MILLION)®  MILLION)®
GBL 50.0 50.0 51.7% 50.0 EUR 784 21'438
Imerys 54.0Y  67.6 27.0@ EUR 135 3'379
adidas 6.8 6.8 3.49 EUR 2'197 7'374
Pernod Ricard® 7.5 12.0 3.7? EUR 1'618 17'346
SGS 16.70 16.7 8.4 CHF 660 1'514
LafargeHolcim 7.6 7.6 3.8@ CHF 2'246 28'566
Umicore 18.0W 18.0 9.0@ EUR 347 2'813
Total 0.6 1.2 0.3%? USD 11'196 112'831
GEA 8.5 8.5 4.3 EUR (190) 2'268
Ontex 20.0% 20.0 10.0? EUR 41 1'300
EUR/CHF exchange rate 1.112 1.085

Total interest % expresses the % of the capital held by GBL in its shareholdings, according to the definition found in the glossary
on page 240.

Flow-through interest assessed at the level of Pargesa according to the definition found in the glossary on page 240.

8

=

Attributable to Group shareholders.

“

Taking into account the suspended voting rights relating to treasury shares.

c

Financial year ending on 30 June; net profit is that of the 2018-2019 financial year; the shareholders’ equity figure is at
30 June 2019.
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GLOBAL AND PER-SHARE DATA 2015 2016 2017 2018 2019
CHF million
Consolidated shareholders’ equity, 7'011 7'863 9'599 8'766 10'978
Group share
Operating income 308.4 320.9 384.2 317.2 492.0
Non-operating income 329.8 (352.9) (2.2) 44.2 (100.7)
Consolidated net profit, Group share 638.2 (32.0) 382.0 361.4 391.3
Gross dividend 201.5 206.6 211.7 216.8 222.8W
Shares entitled to dividend 84'659'190 84'659'190 84'663'620 84'698'410 84'701'370
Market capitalization at year-end 5'376 5'613 7'154 6'001 6'814
Net asset value at year-end 7'970 8'884 10'851 8'973 10'946
CHF per share
Share price year-end 63.50 66.30 84.50 70.85 80.45
high 76.95 68.25 85.25 94.05 82.70
low 55.95 54.50 64.75 66.80 67.85
average 65.11 63.90 75.53 81.12 76.84
Consolidated shareholders’ equity, 82.81 92.88 113.37 103.49 127.48
Group share
Net asset value at year-end 94.14 104.93 128.16 105.94 129.23
Operating income®? 3.64 3.79 4.54 3.75 5.81
Non-operating income® 3.90 (4.17) (0.03) 0.52 (1.19)
Consolidated net profit, Group share® 7.54 (0.38) 4.51 4.27 4.62
Total dividend 2.38 2.44 2.50 2.56 2.639
(Average) total return 3.7% 3.8% 3.3% 3.2% 3.4%

® Recommendation at the Annual General Meeting on 6 May 2020.

@ Calculated on the weighted average number of shares outstanding during year.

MARKET DATA IN CHF

40

2015 2016 2017 2018 2019

- Net asset value SMI relative = Market price

PARGESA HOLDING SA/ ANNUAL REPORT 2019



/

INTRODUCTION

Board of Directors (Composition at 31 December 2019)

CHAIRMAN

Paul DESMARAIS, Jr.

Chairman of the Board and
Co-Chief Executive Officer,
Power Corporation of Canada

DEPUTY CHAIRMAN

Gérald FRERE

Chairman of the Board,
Frére-Bourgeois SA

VICE-CHAIRMEN

André DESMARAIS Jocelyn LEFEBVRE

Deputy Chairman, President Member of the Management
and Co-Chief Executive Officer, Board, Power Financial Europe BV
Power Corporation of Canada
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DIRECTORS

Bernard DANIEL Victor DELLOYE Paul DESMARAIS IIT Cedric FRERE
Honorary Member of the Director and Secretary General, Senior Vice-President, Power Executive Director, Frére-
International Committee Frére-Bourgeois SA Corporation of Canada Bourgeois SA

of the Red Cross (ICRC)

Ségolene GALLIENNE Jean-Luc HERBEZ Barbara KUX Xavier LE CLEF

Director, Frére-Bourgeois SA Attorney-at-law Company Director Executive Director, Frere-
Bourgeois SA

Michel PEBEREAU Amaury de SEZE

Honorary Chairman of the Board  Vice-Chairman, Power Financial
of Directors, BNP Paribas Corporation
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Committees, Auditor, Management

Audit Committee CHAIRMAN MEMBERS
Jean-Luc HERBEZ Bernard DANIEL

Barbara KUX
Xavier LE CLEF
Jocelyn LEFEBVRE

Compensation CHAIRMAN MEMBERS

Committee Bernard DANIEL Jean-Luc HERBEZ
Barbara KUX
Xavier LE CLEF
Amaury de SEZE

Auditor Deloitte SA

Management Mariane LE BOURDIEC Mark KELLER

Managing Director

David SMITH

Deputy Financial Director
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Jacques WICHT

Chief Accountant
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1. INTRODUCTION - THE PARGESA GROUP

Pargesa Holding SA ("Pargesa”) is the parent company of the Pargesa Group ("the Group"). Benefiting
from the support and stability of the partnership created in 1990 between its two controlling
shareholders (the Power Corporation Group in Canada and the Frére group in Belgium), the Pargesa
Group aims to create value over the long-term for the benefit of all its shareholders by building a
portfolio of shareholdings in companies that are market leaders in various industry and services
sectors, and acting as a professional shareholder.

PARGES

HOLDING SA

|
50.0%

LISTED INVESTMENTS PRIVATE ASSETS ALTERNATIVE ASSETS
CHF 9'627 MILLION CHF 598 MILLION CHF 987 MILLION

As at 31 December 2019, the Group's portfolio of CHF 11'212 million was invested in three different strategies
through Groupe Bruxelles Lambert SA (“GBL"), the subsidiary of Pargesa that is quoted on the Euronext
Brussels. At year-end, Pargesa held 50% of the share capital and 51.7% of the voting rights of GBL, taking into
account the suspended voting rights of GBL treasury shares. As a complement to the mandatory financial
information under IFRS, Pargesa uses financial data called Alternative Performance Indicators (API), which
are defined in a glossary on page 240. The definition of the APIs must enable readers of the financial
statements to understand the composition of each API and to relate it to the IFRS financial statements.

The portfolio presents a harmonious profile in terms of relative weightings, while being well-diversified
from a geographical standpoint. In addition to a limited number of large shareholdings that shall continue
to make up the majority of its portfolio (Listed Investments), the Group may invest in public or private
companies of a smaller size (Private Assets). The Group is progressively developing a portfolio of alternative
investments through GBL's wholly-owned subsidiary (Sienna Capital), that has significant holdings in
private equity funds, debt funds, and thematic funds.

Hence, the Group's core strategy is based on the following fundamental principles:

o European focus: the portfolio is primarily focused on a limited number of shareholdings in companies
headquartered in Europe but with a global presence.

PORTFOLIO CHANGE IN REGION (COMPANIES’ HEADQUARTERS)

END OF 2019 |
o SWITZERLAND BELGIUM SIENNA
97% 3% CAPITAL
OTHERS @ w
FRANCE
GERMANY SPAIN
FRANCE
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¢ Selection of growth sectors:

- exposure to long-term growth drivers;
- resilience to economic downturn;

- favourable competitive dynamics;

- market consolidation opportunities.

EVOLUTION OF THE PORTFOLIO ALLOCATION BY SECTOR
END OF 2011 END OF 2019

CONSUMER GOODS ENERGY/UTILITIES

I s B 4%
I 157 L B

INDUSTRY SIENNA CAPITAL

I 307 B 8%
I 29 0%

SERVICES OTHERS

I 197 1%

0% 3%

o Selection of market-leading, visionary companies

- led by high-quality management teams driven by a strategic vision;

- market leaders with a clear business model focused on both organic and external growth;
- which are able to take advantage of long-term megatrends;

- with strong cash flow generation capabilities, and low financial gearing;

- well positioned vis-a-vis digital disruption;

- with a CSR/ESG strategy and relevant governance bodies in place;

- attractive valuation and potential returns for shareholders;

EVOLUTION OF THE PORTFOLIO ALLOCATION BY INVESTMENT STYLE
END OF 2011 END OF 2019

GROWTH

I 497
CHF CHF I 15

VALUE

7.5 1.2 ===

BILLION BILLION 167 .
[ HiA

SIENNA CAPITAL & OTHERS

0%
3%

Since 2012, a progressive rebalancing of the portfolio has been initiated, with a view to strengthening its
growth profile and thus optimize its potential for long-term value creation, while maintaining the Group's
traditional investment philosophy. As a result: a substantial reduction in the exposure to high-yielding
investments in the energy and utilities sectors has been achieved, and the proceeds from divestments have
been reinvested in growth assets in the industry, services and consumer goods sectors, which are more
exposed to long-term growth trends.
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Potential for the Group to hold a significant stake in order to become a reference shareholder:

o potential for the Group, through representation on the Boards of directors and committees of the Boards,
to play an active role and be involved in key decisions and, in particular with regard to:

- the overall strategy, with a particular focus on organic and external growth;
- the appointment and compensation of the executive management;

- the capital allocation, and more specifically the adequacy of the capital structure, the dividend policy,
and share buy-back programmes.

e act as a friendly shareholder and build a long-standing relationship with the management teams of
portfolio companies. As a long-term shareholder with a "patrimonial” approach, the Pargesa Group,
whose portfolio is essentially built from permanent capital, is not constrained by any investment
horizon. Shareholdings are therefore held for as long as needed to optimize their value.

At 31 December 2019, the Group's portfolio (excluding Total, shareholding sold at the beginning of 2020,
and excluding Sienna Capital) was composed mainly of 8 listed shareholdings, and 2 unlisted shareholdings
meeting the investment and governance criteria described above.

LISTED INVESTMENTS PRIVATE ASSETS

2,

i e y ®B) e,
cf?ﬁs e re] SGS m!':.!.:sm urmicon? wgys GEA O\nfgx’ W (P i
Sports Wines & Testing, Cement & Materials Specialty Process Personal CRM-BPO Leisure parks
equipment Spirits  Inspection & aggregates technology minerals technology hygiene
Certification food sector products
SECTOR
. o o o o o o European N°2in
Sector ranking N°2 N°2 N°1 N°1 Top 3 N°1 N°1 Top 5 leader  Europe
Market cap. (in EUR billion)® 58.1 42.3 20.1@ 33.1% 10.7 3.0 5.3 1.5 n.a n.a
% Group Ownership® 6.8% 7.5% 16.7% 7.6% 18.0% 54.0% 8.5% 20.0% 64.7% 23.0%
Date of first investment 2015 2006 2013 2005 2013 1987 2017 2015 2019 2017
Representation:
On the board YES YES YES YES YES YES YES YES YES YES
Number of 1/16  2/14  3/10  2/11  2/10  3/13  1/12 2/8 3/5 1/9
representatives
Represented in YES YES YES YES YES YES YES YES n.a YES
the committees @ 6.6 @.6) @.6) @ @.6).6) @ @.6) @

O Information at 31 December 2019.
2 In CHF billion.

> Figures at 31 December 2019.
@ Audit committee.

© Nomination and/or remuneration committee.

© Strategic committee.
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Continuous assessment of the portfolio is conducted in order to potentially define a disposal strategy. This
assessment focuses on the following areas:

o potential for further value creation;
o valuation risk;

o risks which may be specific to an investment, such as business model disruption risk associated with digital
or technological changes, other company risks including competition, geopolitics, and ESG criteria;

¢ portfolio concentration risk (overweighting).

During the 2012-2019 period, excluding Sienna Capital, EUR 8.9 billion was generated through divestments,
while EUR 74® billion have been invested primarily in 7 new listed companies (including Burberry, which
was sold in 2018) and 1 new unlisted company. The 7 remaining companies (beside Burberry) were worth
EUR 11 billion at the end of 2019.

Including Sienna Capital, whose fair value was estimated at EUR 1'785 million at the end of 2019,
the total portfolio value (at the level of GBL) has increased from EUR 16.7 billion at the end of 2011 to
EUR 20.6 billion at the end of 2019.

INVESTMENTS 2013 EUR2.2 2014 EURO0.4 2015 EUR0.9 2016 EUR1.3 2017 EUR0.9 2018 EUR0.4 2019 EUR1.3
EUR7.4 BILLION 2012 BILLION BILLION BILLION BILLION BILLION BILLION BILLION®
| | (1)
_SGS _SGS SGS
adidas adidas el =~ r
Webhel,
GROUP GROUP "l’\ G""\
@
. . \/ . \/ . \@/ Pargues ."\e:ﬁi;s . \@[ . \[
umicore umicore umicore umicore e umicore umicore
Ontex~ Qntex~ Qnfex”
BURBERRY BURBERRY
Lindir. Eangland L. Englined
DIVESTMENTS 2012EUR1.0 2013 EUR1.4 2014 EUR 1.0 2015 EUR 0.6 2016 EUR2.3 2017 EUR 0.2 2018 EUR 0.6 2019 EUR1.8
EUR 8.9 BILLION BILLION BILLION BILLION BILLION BILLION BILLION BILLION BILLION
ARKEeMA @ @ @ @ @
ToraL TortAaL ToraL TorAaL ToraL
o o BURBERRY L1
GDF svez suez suez2 eNGie CNGI@ e gl

=\\
_—

Pernod Ricard

N

J

<

IBERDROLA

@

IBERDROLA

LafargeHolcim

adidas

“GROUP

® Including the investment in SGS made in February 2020. Including the EUR 459 million invested by GBL in Sienna Capital in

2019, total investments amount to EUR 1.7 billion.

@ The company was delisted in December 2019.
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The evolution of the portfolio has been achieved while maintaining a sound financial structure within
the Group's holding companies, thus respecting the objective to not expose them to a high level
of indebtedness. As at 31 December 2019, Pargesa Holding's net debt position was CHF 116 million,
for a portfolio value of CHF 11.2 billion. At that same date, GBL's net debt position stood at
EUR 768 million, for a portfolio value of EUR 20.6 billion.

This conservative vision is consistent with the Group’s patrimonial approach and allows it to absorb
potential market downturns throughout the business cycle.

LOAN TO VALUE
12%
10%
8%
6%
4%
2%
2012 2013 2014 2015 2016 2017 2018 2019
B Loan tovalue Ml Loan to value 5 years rolling average

2. 2019 AND EARLY 2020 HIGHLIGHTS

Listed investments:

In a favourable market context, GBL sold, in March and April 2019, 0.6% of Total's capital through forward
sales. Sales were executed at an average spot price of EUR 50.52 per share and at an average forward price
of EUR 48.37 per share. They have been prepaid® in May 2019 for a total amount of EUR 771 million. The
capital gain generated by these sales amounted to EUR 411 million at GBL's level and will not impact the
consolidated net income in 2020, in accordance with IFRS 9. GBL continued to receive dividends on the
disposed shares until the maturity date of the forward sales in January 2020.

GBL also seized this market window to sell 1% of adidas’ capital, for net proceeds of EUR 499 million
and a capital gain of EUR 333 million which does not impact the income statement under the accounting
standard IFRS 9. At the end of December 2019, the investment in adidas, being 6.8% of the capital, was
valued at EUR 3'951 million.

In 2019, GBL continued to reinforce its position in Umicore. At 31 December 2019, GBL holds a 18.0% stake
in Umicore (17.7% at the end of 2018), representing a market value of EUR 1'922 million.

On 6 September 2019, GBL announced the completion of an offering by its subsidiary Eliott Capital of a
EUR 750 million bond exchangeable for existing LafargeHolcim shares guaranteed by GBL. This offering
initially relates to approximately 13.2 million LafargeHolcim shares representing approximately 2.1% of the
company's share capital and nearly 23% of the LafargeHolcim shares held by the issuer at the date of the
offering. The bonds do not bear any interest and have a date of maturity on 30 December 2022, except in
the event of early redemption. The bonds have been offered at an issue price of 101% of par and will be
redeemed at par at maturity, which corresponds to an annual gross yield of -0.3%.

O The prepayment of the forward sales of Total shares did not impact GBL's net financial position until their maturity in
January 2020.
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The proceeds of the offering is used for GBL's general corporate purposes.

GBL pursued the rebalancing of the investment portfolio by reducing its holding of LafargeHolcim by 1.7%
of share capital for net proceeds of EUR 499 million thereby generating a capital gain of EUR 106 million
which does not impact the income statement in accordance with the IFRS 9 accounting standard. At
31 December 2019, the investment in LafargeHolcim, being 7.6% of the capital was worth EUR 2'308 million.

GBL completed its share buyback program (announced in October 2018) of EUR 250 million. On
19 September 2019, GBL's board of directors has authorised the company to put in place a complementary
share buyback program up to EUR 250 million of its own shares. This authorization is valid until 2021.
Including the 2019 purchases by GBL, Pargesa’s percentage of economic interest in GBL stands at 51.7% at
31 December 2019 against 50.8% at 31 December 2018.

On 4 February 2020, GBL purchased EUR 374 million SGS shares by participating in a private placement by
the von Finck family at a price of CHF 2'425 per share. Following this investment, GBL increased its stake in
the capital of SGS from 16.7% at the end of 2019 to 18.9%. On 6 March 2020, GBL's total investment in SGS
was valued at EUR 3242 million.

Private assets:

On 26 April 2019, Piolin Bidco, S.A.U. ("Piolin") announced its intention to launch a voluntary public
takeover bid paid in cash for the shares of Parques Reunidos. On 24 July 2019, the CNMV (Comisién
Nacional del Mercado de Valores) authorized the offer, which began on 26 July 2019 and successfully closed
on 6 September 2019. In line with their irrevocable commitment in the event of a successful offer, GBL and
Corporacién Financiera Alba ("Alba") brought their Parques Reunidos shares to the offer. Upon completion
of the offer, GBL indirectly held 23.3% of Parques Reunidos (23.0% at the end of December 2019), alongside
EQT AB and Alba. The delisting of Parques Reunidos was completed in December 2019.

On 2 August 2019, following the entry into exclusive negotiations on 9 July 2019, GBL announced that it had
concluded the contract for the acquisition of the Webhelp group, through an investment vehicle controlled
by GBL alongside the co-founding shareholders, Frédéric Jousset and Olivier Duha, and the management
team. GBL invested EUR 0.9 billion to hold 64.7% of the share capital of the acquiring investment vehicle,
based on an enterprise value of EUR 2.4 billion for Webhelp. The co-founding shareholders and Webhelp's
management team reinvested a significant portion of their shares alongside GBL and will indirectly hold
the balance of the share capital of the acquiring holding company. Frédéric Jousset and Olivier Duha will
remain in their role as executive chairmen. The acquisition was completed on 19 November 2019.

At the level of Sienna Capital:

GBL continued to develop its platform of alternative investments, Sienna Capital. At the end of 2019, Sienna
Capital’s net asset value was EUR 1785 million, growing by 29.9% over the course of the year (31 December 2018:
EUR 1'374 million). During 2019, GBL invested EUR 465 million (2018: EUR 453 million) into Sienna
Capital’s alternative assets and ended the year with uncalled commitments of EUR 466 million
(EUR 528 million at 31 December 2018).

Sienna Capital’'s activity for the year ended 31 December 2019 developed as follows:
On 13 September 2019, GBL, through its subsidiary Sienna Capital, committed to co-invest EUR c. 100 million,
alongside funds affiliated to the investment company Carlyle in connection with the acquisition of an
approximately 37% stake (GBL's share as well as the share of the funds affiliated to the investment company
Carlyle) in Compaiiia Espafiola de Petréleos, S.A.U ("Cepsa"). Headquartered in Spain, Cepsa is an integrated
global player operating throughout the oil and gas value chain, generating sales of EUR 22.1 billion in 2018.
Sienna Capital made a commitment of EUR c. 50 million in the Carlyle International Energy Partners II
fund, an investment vehicle specialized in the energy sector. In October 2019, Sienna Capital invested
EUR 88 million in the Cepsa transaction.
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o Ergon Capital

Sienna Capital committed EUR 200 million to the Ergon Capital Partners IV fund when it launched
in December 2017. The closing of the fund occurred at the end of March 2019 with total commitments
reaching EUR 581 million, exceeding the initial fundraising objective of EUR 500 million.

In the 4™ quarter of 2019, Ergon Capital sold its stake in Looping, a leading operator of regionally-anchored
leisure parks in Europe, to its management team, in partnership with Mubadala Capital. This transaction
generated a capital gain of EUR 34 million (GBL share).

During the 4™ quarter of 2019, Ergon Capital sold opseo, the leading German ambulant care provider
to the Ergon opseo Long Term Value Fund ("Ergon opseo LTVF"), the continuation fund managed by
Ergon Capital Management and dedicated to the development of the opseo group. This transaction
generated a capital gain of EUR 88 million (GBL share). GBL, through its Sienna Capital subsidiary,
committed to co-invest EUR 45 million in Ergon opseo LTVF. At the end of 2019, Sienna Capital invested
EUR 38 million of its funding obligation.

e Marcho Partners

On 16 July 2019, Sienna Capital invested EUR 150 million in Marcho Partners LLP, a London-based hedge
fund specializing in innovation and technology.

o Backed

During the 4t quarter of 2019, Sienna Capital committed EUR 25 million in each of the funds Backed 2
and Backed Encore 1, launched by Backed, a venture capital fund specialised in the sector of new digital
technologies. These additional commitments brought Sienna Capital's total commitment to Backed funds
to EUR 75 million, of which EUR 36 million was already called at the end of 2019.

e Sagard
In March 2020, Sienna Capital committed EUR 150 million to the new Sagard fund, Sagard 4.

In March 2020, Sagard 2 has finalized the disposal of Ceva Santé Animale ("Ceva"), of which it was a
shareholder since 2010. With EUR 1.2 billion of sales in 2019, Ceva has become in a few years one of the
worldwide leaders in animal health, benefiting from a sustained organic growth and an ambitious build-up
strategy. Sienna Capital has reinvested in the group through Sagard 3 and Sagard 4, which keep a significant
participation in the new transaction.

At the level of Pargesa:

The Board of Directors approved an agreement with Parjointco NV, the company jointly controlled by the
two Desmarais and Frére family groups that currently holds 55% of Pargesa, with a view to launching a
public exchange offer on Pargesa, which aims to simplify the group structure. Parjointco NV and Pargesa
issued a joint press release on this subject which can be viewed on https://www.pargesa.ch/en/listed-
securities/exchange-offer-offre-dechange/.

The Covid-19 epidemic spread rapidly around the world in 2020 and measures to prevent the transmission
of the virus have had consequences for the general economy in various countries. This event, which
occurred after the closing date of the Group's consolidated financial statements, does not require any
adjustments to the financial statements at December 31, 2019. Readers are invited to refer to note 27 of the
consolidated financial statements "Important events taking place after the closing date".
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3. CONSOLIDATED RESULTS FOR 2019

3.1. PRESENTATION OF RESULTS IN ACCORDANCE WITH IFRS

The simplified income statement in accordance with IFRS is as follows:

CHF MILLION 2019 2018
Operating income 5'690.1 6'173.7
Operating expenses (5'470.7) (6'267.1)
Other income and expenses 128.7 (11.4)
Operating profit (loss) 348.1 (104.8)
Dividends and interest from long-term investments 565.4 404.7
Other financial income and expenses 63.9 (109.2)
Taxes (72.4) (109.8)
Income from associates and joint ventures (63.5) 27.8
Net profit from continuing operations 841.5 108.7
Net profit from discontinued operations - 910.1
Consolidated net profit (before non-controlling interests) 841.5 1'018.8
Attributable to non-controlling interests (450.2) (657.4)
Attributable to Pargesa shareholders (Group share) 391.3 361.4
Basic earnings per share attributable to Pargesa shareholders (CHF) 4.62 4.27
Average number of shares (thousands) 84'701 84'689
Average EUR/CHF exchange rate 1.112 1.155

The operating profit amounted to CHF 348.1 million for 2019 compared with a CHF 104.8 million
operating loss in the prior year. This change reflects the turnaround of Imerys' operating profit, which
had been particularly affected in 2018 by non-recurring costs incurred for its restructuring program along
with the constitution of various provisions (EUR 656 million). In 2019, the non-recurring charges were
EUR 187 million. The progression in the Other income and expenses was mainly due to the capital gains
realised from the sale of two private equity investments by Ergon Capital Partners III (EUR 136 million).

The dividends and interest from equity investments of CHF 565.4 million for 2019 versus
CHF 404.7 million in 2018 was comprised of the net dividends recorded by the Group from its
non-consolidated investments. The variation is due to the increase in the dividends per share paid by some
of the portfolio companies, the monetization of LafargeHolcim's dividend in shares, additional investments
made by GBL in Umicore and GEA and reimbursements by the French tax authorities of withholding taxes
which had been applied to Total and ENGIE dividends received between 2013 and 2016 (CHF 119.5 million).
These different elements more than compensate the decrease in the EUR/CHF exchange rate.

The other financial income and expenses of CHF +63.9 million for 2019 compared with
CHF -109.2 million during 2018 reflects notably the cashing of default interest on withholding taxes
on dividends mentioned above, the positive change in the fair value of private equity and other
non-consolidated funds and the results from trading activities.

The decrease in the item income from associates and joint ventures primarily related to the
CHF 94.8 million increase in the negative contribution of Parques Reunidos in 2019 over the prior year.

The net profit from discontinued operations of CHF 910.1 million in 2018 represents the contribution
from Imerys' Roofing division, which was sold in October 2018.

The presentation of the economic result that follows makes it possible to analyse differently the
composition of the Group results.
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3.2. ECONOMIC PRESENTATION OF PARGESA’S FINANCIAL RESULTS

The economic results at 31 December 2019 can be analysed as follows:

CHF MILLION 2019 2018
Contribution from the portfolio to operating income
- Consolidated shareholdings (full consolidation or equity accounting):
Imerys* 86.6 128.8
Parques Reunidos* (8.7) 3.7
77.9 132.5
- Non-consolidated shareholdings:
LafargeHolcim net dividend 64.4 58.0
SGS net dividend 50.4 49.6
Pernod Ricard net dividend 35.9 27.8
adidas net dividend 24.9 20.7
Total net dividend 21.1 20.8
Umicore net dividend 19.9 17.9
GEA net dividend 7.6 6.0
Ontex net dividend 3.9 5.9
Other dividends net dividend 4.4 2.6
Other** 62.2 -
294.7 209.3
- Contribution from private equity and other funds 161.2 30.5
Contribution from the portfolio to operating income 533.8 372.3
per share (CHF) 6.30 4.40
Contribution from holding companies to operating income
Net financial income and expenses (10.5) (25.8)
General expenses and taxes (31.3) (29.3)
(41.8) (55.1)
Operating income (Group share) 492.0 317.2
per share (CHF) 5.81 3.75
Non-operating income (loss)
Non-operating income (loss) from consolidated shareholdings*** (100.7) 44.7
Non-operating income (loss) from holding company activities - (0.5)
(100.7) 44.2
Net income 391.3 361.4
per share (CHF) 4.62 4.27
Average number of shares (thousands) 84'701 84'689
Average EUR/CHF exchange rate 1.112 1.155

* Pargesa’s share of net operating income.
** See comment on page 26.

*** Pargesa’s share of consolidated shareholdings net non-operating income.

PARGESA HOLDING SA/ ANNUAL REPORT 2019



25

The net income comes primarily from the GBL group, whose results are denominated in Euros. For the
year 2019, the average EUR/CHF exchange rate was 1.112, compared with 1.155 in the twelve months of
2018, a decrease of -3.7%. Furthermore, following the acquisition of treasury shares by GBL in 2019
(please refer to Point 2. "2019 and early 2020 highlights" of this Annual report), Pargesa’s share of
GBL's earnings (excluding the portion attributable to non-controlling shareholders) stood at 51.7% at
31 December 2019, compared with 50.8% at 31 December 2018.

OPERATING INCOME:

The 2019 operating income of CHF 492.0 million was 55% higher than in 2018 (CHF 317.2 million). The
growth of CHF 174.8 million was primarily driven by the increased dividends (CHF 85.4 million) and the
CHF 130.7 million rise in the contribution from private equity and other investment funds. These two
elements were partially offset by the CHF -54.6 million decrease in the contribution from the consolidated
shareholdings.

Contribution from the portfolio to operating income
Consolidated shareholdings (full consolidation or equity accounting)

Imerys' (fully consolidated) net income from current operations (group share) decreases by 22% to
EUR 277 million in 2019 compared with EUR 357 million in 2018. Including at 31 December 2018 the
contribution from its Roofing division classified as discontinued operations in the IFRS presentation
for EUR 49 million, Imerys’ net operating income as defined by Pargesa amounted to EUR 406 million.
Including the effect of the decline of the average EUR/CHF exchange rate, Pargesa’s share of Imerys’
net income from current operations, in Swiss francs, was CHF 86.6 million in 2019, compared with
CHF 128.8 million in 2018. This lower performance is due (i) to market conditions, especially in the
manufacturing sector (steel, industrial equipment, and automotive in Europe and paper in the United
States), which deteriorated throughout the year, causing the group’s sales volumes to decrease, (ii) to the
negative impact of the deconsolidation of the North American talc subsidiaries and (iii) to the temporary
shutdown of the Willsboro plant in the United States in the first half of the year. The impact of this decline
was only partially offset by the positive effect of pricing and cost-saving measures.

For the twelve-month period ended on 31 December 2019, Parques Reunidos’ operating income stood at
EUR -61 million, being CHF -8.7 million in Pargesa’s share, (CHF +3.7 million for the corresponding period
in 2018).

Non-consolidated shareholdings (net dividends)

The contributions from LafargeHolcim, SGS, Pernod Ricard, adidas, Total, Umicore, GEA and Ontex,
represent Pargesa’s share of net dividends recorded by GBL. The contribution from non-consolidated
shareholdings was CHF 294.7 million in 2019, compared with CHF 209.3 million in 2018.

The contribution from LafargeHolcim was CHF 64.4 million in 2019, compared with CHF 58.0 million
in 2018. In 2019 the company declared a dividend of CHF 2.00 per share, the same amount as in 2018.
The variance in the contribution reflects the monetization of the dividend received in shares by GBL and
benefiting from a premium compared with the dividend that would have been received in cash.

The contribution from SGS came in at CHF 50.4 million in 2019, compared with CHF 49.6 million for the
corresponding period in 2018. The change of the contribution year-over-year results from the increase in
the dividend per share paid by SGS to GBL (CHF 78 compared with CHF 75 in 2018, up 4.0%) reduced by
currency effects.

Pernod Ricard’s contribution in 2019 amounted to CHF 35.9 million compared with CHF 27.8 million in
2018, a 29% increase. The year-on-year increase was due to a higher dividend per share pay out in 2019.

The contribution from adidas was CHF 24.9 million in 2019, compared with CHF 20.7 million in 2018. The
change in the contribution mainly reflects the increase in the dividend per share paid by the company to
GBL (EUR 3.35 vs EUR 2.60 in 2018, or +29%).
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The contribution from Total was CHF 21.1 million in 2019, compared with CHF 20.8 million in 2018.
The rise in quarterly dividends during the year pushed the contribution higher than in 2018.

Umicore’s contribution amounts to CHF 19.9 million in 2019 compared to CHF 17.9 million in 2018. The
variance primarily resulted from a hike in the dividends per share and also from GBL's increasing its stake
in the company in 2019 (from 17.7% to 18.0%).

The contribution from GEA was CHF 7.6 million in 2019, compared with CHF 6.0 million in 2018. In 2019
the company paid a dividend of EUR 0.85 per share, the same amount as in 2018. The increase of the
contribution reflects the additional investments in GEA made by GBL in the 2nd half of 2018, raising GBL's
economic interest to 8.5% at 31 December 2019.

The contribution from Ontex was CHF 3.9 million in 2019, compared with CHF 5.9 million in 2018. The
change mainly reflects the decrease of the annual dividend paid by Ontex to GBL (EUR 0.41 per share in
2019, compared with EUR 0.60 in the previous year, or -32%)).

The item "Other" represents reimbursements of CHF 62.2 million (Pargesa’s share) by the French tax
authorities of withholding taxes which had been applied to Total and ENGIE dividends received between
2013 and 2016.

Contribution from private equity and other funds

The contribution from private equity and other investment funds comes primarily from the funds held
by GBL through its subsidiary, Sienna Capital, and is reported net of general expenses and management
fees. For 2019, the net contribution from these activities was CHF 161.2 million compared with
CHF 30.5 million in 2018, an increase of CHF 130.7 million.

The contribution for the year 2019 includes in particular the contribution of consolidated funds, i.e.
CHF 72.0 million (CHF 10.9 million in 2018), CHF 17.8 million attributable to Kartesia (CHF 12.6 million
in 2018), CHF 70.2 million of capital gains following disposals of investments in Looping and opseo as
well as the change in fair value during the year of funds that are not consolidated for CHF 87.3 million
(CHF 19.7 million in 2018).

Contribution from the holding segment companies to operating income

Net financial income and expenses, which include interest income and expenses, as well as other
financial income and expenses, amounted to CHF -10.5 million in 2019 compared with CHF -25.8 million in
2018. The main items comprised in this line item were:

¢ Net interest income and expenses recorded by Pargesa and GBL of CHF +3.6 million in 2019, including
CHF +11.3 million of penalty interest on the withholding taxes which have been unduly applied to Total
and ENGIE dividends received between 2013 and 2016. Net interest income and expenses amounted to
CHF -13.7 million in 2018;

e Pargesa’s share of realised and unrealised results recorded by GBL from trading activities (including
dividends) and from derivatives used in managing its portfolio for CHF +7.4 million in 2019, compared
with CHF -1.6 million in 2018;

e The impact of the marking to market of the derivative instruments implicitly embedded in the
exchangeable bonds in LafargeHolcim shares issued by GBL in September 2019 and amounted to
CHF -18.7 million, Pargesa’s share, for the year ended 31 December 2019. In 2018, Pargesa recorded a profit of
CHF +7.0 million related to its share of the gains on GBL's convertible bonds that GBL redeemed in 2018.

The general expenses and taxes line item represents Pargesa’s own general expenses and taxes as well as
its share of those of GBL.
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NON-OPERATING INCOME (LOSS):

Non-operating income (loss) from consolidated shareholdings amounted to a loss of
CHF -100.7 million (2018: non-operating income of CHF +44.7 million) and includes:

- Pargesa’s share of Imerys’ "other operating income and expenses" amounted to CHF -48.7 million
compared to CHF +48.7 million in 2018. This item included EUR 84 million (or CHF 26.4 million in
Pargesa’s share) of costs incurred by Imerys as part of its transformation program, EUR 46 million (or
CHF 14.5 million in Pargesa’s share) in depreciation of non-core assets, EUR 7 million (or CHF 2.3 million
in Pargesa’s share) due to the deconsolidation of the North American talc subsidiaries and EUR 6 million
(or CHF 2.0 million in Pargesa’s share) relating to the temporary shutdown of its Willsboro plant in the
United States;

- non-recurring expenses recorded by Parques Reunidos during the year 2019 for EUR 291 million, or
CHF 37.3 million in Pargesa's share, compared with CHF 4.0 million in 2018.

- following the acquisition of Webhelp during the 4th quarter of 2019, GBL recognised a contribution of
EUR -20 million or CHF -11.4 million in Pargesa’s share. This contribution primarily consisted of GBL's
share of the transaction costs to complete the acquisition.

Details of Imerys' results can be found on their website www.imerys.com.

The net non-operating income (loss) from the holding segment activities was nil in 2019 against
CHF -0.5 million in 2018.

It should be noted that, pursuant to IFRS 9, the gain resulting from the sale by GBL of 1% of adidas’ capital during
H12019 amounting to CHF 193 million (Pargesa’s share) as well as the gain resulting from the sale by GBL of 1.7% of
LafargeHolcim's capital during Q4 2019 amounting to CHF 58 million (Pargesa’s share) have not been recorded in
the income statement, but directly in shareholders’ equity.

The same will apply to the capital gain realised by GBL in 2020 on the forward sale of 0.6% of Total's share capital,
estimated at CHF 319 million in Pargesa’s share (including a foreign exchange gain on disposal at Pargesa’s level) and
which will also not impact the income statement.
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4. EVOLUTION OF PARGESA’S NET ASSET VALUE IN 2019

The table hereafter provides a detailed view of Pargesa’s net asset value (on a flow-through basis) as at
31 December 2019. The net asset value is calculated by taking, on one hand, the assets and liabilities of
Pargesa (excluding Pargesa’s participation in GBL) and, on the other hand, Pargesa’s share in the value of
the portfolio, the net cash or net debt position and the other assets and liabilities of GBL. The net asset
value is calculated based on the closing market values and exchange rates for the listed shareholdings, and
on the fair value and closing exchange rates for the funds (private equity and other investment funds) of
Sienna Capital and for the unlisted investments in Webhelp and Parques Reunidos.

Pargesa’s net asset value per share was CHF 129.2 at 31 December 2019, an increase of +22.0% compared
with the net asset value per share at the end of 2018 (CHF 105.9). The figure was CHF 112.8 per share on
6 March 2020.

Pargesa’s share price stood at CHF 80.5 on 31 December 2019, compared with CHF 70.9 at the end of
2018, an increase of +13.5%. As at 6 March 2020, the share price closed at CHF 69.3, down 13.9%, since the
beginning of 2019, in the context of an economic and financial environment marked by the uncertainty
caused by the development of the coronavirus pandemic.

31.12.2019 31.12.2018
AMOUNT WEIGHTING AMOUNT  WEIGHTING
SHARE PRICE IN CHF ASA%  SHARE PRICE IN CHF ASAY%
AND CURRENCY MILLION OF TOTAL AND CURRENCY MILLION OF TOTAL
Listed companies:
adidas EUR 289.8 2'144 20% EUR 182.4 1'613 18%
Pernod Ricard EUR 1594 1'721 16% EUR 143.3 1'606 18%
SGS CHF 2'651 1'679 15% CHF 2'210 1'400 16%
LafargeHolcim CHF 53.7 1'253 11% EUR 35.8 1'156 13%
Umicore EUR 434 1'043 10% EUR 34.9 856 10%
Imerys EUR 377 878 8% EUR 42.0 1'014 11%
Total® EUR 49.2 433 4% EUR 46.2 422 5%
GEA EUR 295 246 2% EUR 225 195 2%
Ontex EUR 18.8 167 1% EUR 17.9 166 2%
Other 63 1% 96 1%
Other investments:
Sienna Capital 969 9% 774 8%
Webhelp 470 4%
Parques Reunidos 128 1% 104 1%
Other Pargesa 18 1% 24 0%
Total portfolio 11'212 103% 9'426 105%
GBL treasury shares 266 2% 113 1%
Net cash (debt)® (532) (5%) (566) (6%)
Net asset value 10'946 100% 8'973 100%
per Pargesa share CHF 805 1292 CHF 709 105.9
EUR/CHF exchange rate 1.085 1.127

@ The ownership percentage as well as the market value of the investment do not yet take into account the forward sales of
Total shares which matured in January 2020. The fair value of these contracts is included in the item Net cash (debt) for
CHF 1 million.

® This item includes also Pargesa’s share in the market value of GBL's trading portfolio.
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5. TOTAL SHAREHOLDER RETURN

The change in Pargesa’s net asset value primarily reflects the change in the value of the underlying portfolio.
For a shareholder, the total shareholder return (TSR) of an investment in Pargesa shares over a given period
is also a performance indicator. TSR takes into consideration the change in Pargesa’s share price as well as
dividends paid during the period, which are assumed to be reinvested in additional shares.

Pargesa aims to create value over the long-term. Over a 20-year period, Pargesa’s annualized TSR stands
at 5.4 %. Pargesa’s dividend is an important part of our shareholders’ return. Over the period from the
beginning of 2000 to the end of 2019, Pargesa distributed a total of CHF 3.8 billion in dividends to its
shareholders, with the dividend per share increasing by an average of 2.7 per cent per year over the period.
For the year 2019, Pargesa’s dividend yield was 3.4 per cent.

DIVIDEND YIELD (IN CHF)
3 6%

5%

3%

2%

0%

201 2012 2013 2014 2015 2016 2017 2018 2019

M Dividend per Share = Yield %, based on yearly average share price

Long-term investment growth is the other main source of return for the shareholders of Pargesa.

The table below also provides, for various periods ending at the end of 2019, the annualized total return
on an investment in Pargesa shares compared with the Net Asset Value on one hand, and the SMI and the
STOXX 50 on the other.

ANNUAL RETURN ON INVESTMENT (CONVERTED TO CHF - NON-REINVESTED DIVIDENDS)
25%

1AN 3 ANS 5 ANS 10 ANS 20 ANS

I sMI [ Pargesa Equity [l Stoxx EUR 50 (in CHF) Net Asset Value
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The table below gives an overview of Pargesa’s annualized total return over the 20-year period ending at
31 December 2019 compared with the SMI, BEL 20, CAC 40 and STOXX 50 indices over the same periods.

CREATING VALUE OVER THE LONG-TERM 300

1999 2001 2003 2005 2007 2009 201 2013 2015 2017 2019

=== Pargesa Equity === BEL20 — SMI eeees CAC eeeee STOXX EUR 50 (in CHF)
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6. ESGPOLICY

Responsible management is an intrinsic value of Pargesa Holding SA, which guides its strategy and
behaviour. The company’s ESG policy has thus been further developed and formalized and is now the
subject of a specific chapter in the Annual Report.

7. PROPOSALS FOR THE APPROPRIATION OF THE NET PROFIT
FOR THE YEAR TO THE ORDINARY GENERAL MEETING OF
SHAREHOLDERS ON 6 MAY 2020

At the Annual General Meeting, the Board of Directors will propose the payment for fiscal year 2019 of a
dividend of CHF 2.63 per bearer share (compared with CHF 2.56 in the previous year, an increase of 2.7%)
and CHF 0.263 per registered share, representing a total distribution of CHF 222.8 million which will take
place on 19 May 2020.

8. PUBLIC OFFER OF EXCHANGE FOR PARGESA BEARER SHARES
IN PUBLIC HANDS

Pargesa and Parjointco reached an agreement on the terms and conditions of a simplification of the
structure of their group through a public exchange offer initiated by Parjointco or one of its subsidiary on all
Pargesa bearer shares that it does not already own. Under this bid, the shareholders of Pargesa will receive
0.93 GBL shares in exchange for each Pargesa bearer share.

A pre-announcement of the Parjointco public exchange offer can be viewed on https://www.pargesa.ch/en
listed-securities/exchange-offer-offre-dechange/.

By decision of 13 February 2020, the Swiss Takeover Board has ruled on certain preliminary issues
concerning the public exchange offer of Parjointco. As required, Pargesa published the pronouncement for
this decision. This text can be accessed at the aforementioned internet address.
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Pargesa Holding holds 50% of the share
capital® of Groupe Bruxelles Lambert
("GBL"), an established investment holding
company with over sixty years listing on
the stock exchange.
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PROFILE

GBL As at 31 December 2019, GBL holds the Pargesa Group's portfolio, consisting mainly of nine investments in
listed companies with a market value of EUR 17.7 billion, two unlisted investments of EUR 1.1 billion and
through GBL's subsidiary Sienna Capital, alternative investments with an aggregate estimated fair value of
EUR 1.8 billion. At that same date, GBL's net asset value was EUR 20.3 billion, or EUR 126.11 per share, and
its market capitalisation was EUR 15.2 billion.

KEY FINANCIAL DATA

EUR MILLION 2017 2018 2019
Overall data

Shareholders’ equity (group share) 16'505 15'919 19'758
Net asset value 18'888 16'193 20'349
Market capitalization 14'520 12'276 15’161
Consolidated net income (loss) (group share) 705 659 705
Per-share data (EUR)

Net asset value 117.06 100.35 126.11
Closing share price 89.99 76.08 93.96
Consolidated net income (loss) 4.53 4.18 4.48
Dividend 3.00 3.07 3.15W
Shares issued (in million) 161.4 161.4 161.4
Pargesa’s interest (%) 50.0 50.0 50.0

@ Subject to approval at the annual general meeting on 28 April 2020.

@ At 31 December 2019, Pargesa held 51.7% of GBL's voting rights, taking into account the suspended voting rights related to
treasury shares.
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PORTFOLIO

In 2019, despite an unstable market environment, GBL continued to achieve its strategic objective of
outperforming the Stoxx Europe 50, its benchmark index, over the long term. Over the period 2012-2019,
the total shareholders return amounted to 12.0%, outperforming the Stoxx Europe 50 by c.330 basis points,
while its net asset value increased by 25.7% (c.240 basis points more than the Stoxx Europe 50) in 2019 alone.

In 2019, GBL continued its strategy of rebalancing its portfolio by carrying out a significant turnover of
assets through 3.5 billion transactions:

e EUR 1.8 billion of divestments with the completion of its exit from the Total group and the sale
of adidas and Lafarge-Holcim shares (all of these transactions generated an overall capital gain of
EUR 850 million®);

e EUR 1.7 billion of investments®?, first in Webhelp (EUR 0.9 billion), then in a reinforcement of its
listed portfolio (EUR 26 million in Umicore and EUR 374 million in SGS), and finally in Sienna Capital
(EUR 459 million).

This development continued to be achieved while maintaining a sound financial structure. Its listed
portfolio, representing 87% of its net asset value at the end of 2019, has a high quality risk profile, given its
diversification, industry mix, growth potential and resilience as reflected in the weighted average net debt
leverage of 1.3x. 63%® of its portfolio is also composed of Investment Grade credit quality assets.

FINANCIAL POSITION

As at 31 December 2019, GBL's financial performance remains solid, notably with:
o cash earnings of EUR 595 million, up 30.5% compared to 2018;

e consolidated net profit of EUR 705 million, up 6.9% compared with 2018, despite the negative impact of
the results of the Imerys and Parques Reunidos groups;

o Net financial debt of EUR 768 million (net cash of EUR 4 million excluding debt related to prepaid
forward sales of Total shares);

e aLoan To Value ratio of 3.7%.

DIVIDEND FOR THE 2019 FINANCIAL YEAR

At GBL's annual general meeting to be held on 28 April 2020, a gross dividend for the 2019 financial year
of EUR 3.15 per share will be recommended. This represents an increase of 2.6% over the dividend for the
previous year (EUR 3.07).

(' Capital gains not impacting GBL's consolidated net income (in accordance with IFRS 9) and taking into account the
impairment recorded on the investment in LafargeHolcim before IFRS 9 was implemented.

@ Including the investment in SGS made in 2020 and excluding the share buybacks carried out in 2019.

® Excluding adidas, Umicore, Total, Private Assets and Sienna Capital.
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Imerys is the world leader
in mineral-based specialty solutions
for industry

& N° 1 224

I M E R Y S Global leader in mineral-based Industrial sites
TRANSFORM TO PERFORM solutions for industry
www.imerys.com
OVER 40 16’300
Countries where Imerys is based Employees

PROFILE

Imerys extracts, transforms, develops and combines a unique range of minerals to provide functionalities
that are key to its customers’ products and production processes. These specialities have a very wide range
of uses and are becoming increasingly common on growing markets.

KEY FINANCIAL DATA
EUR MILLION 20172 2018@ 2019®

Simplified income statement

Revenue 4'299 4'590 4'355
Current operating income 551 562 439
Net income from current operations (group share) 335 357 277
Net income (group share) 368 560 121
Simplified balance sheet

Shareholders’ equity (group share) 2'828 3'217 3'114
Net debt 2'246 1'297 1'685
Debt-equity ratio (%) 78 40 53
Net debt/EBITDA (x) 2.5 1.6 2.2
Market data

Current net income (EUR/per share)® 4.24 4.50 3.50
Dividend (EUR/per share) 2.075 2.150 2.150@

O After taking into account IFRS 16.
@ Financial data exclude the Roofing division in 2017 and 2018.

® Net income from current operations (group's share) in EUR per share is computed based on the weighted average number of
outstanding shares (79'089'697 in 2019, 79'238'417 in 2018 and 79'015'367 in 2017).

@ Based on information disclosed as of 26 March 2020 9am CET and subject to the approval of the general shareholders’
meeting.
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PERFORMANCE IN 2019

In 2019, revenue fell 3.8% year on year at constant scope and exchange rates. Market conditions, especially
in the automotive, industrial equipment and steel markets in Europe, as well as the paper industry in
the U.S. in particular, considerably deteriorated throughout the year, causing group sales volumes to
decrease by 6.1% (EUR 277.8 million). In this context, Imerys maintained a positive + 2.2% price mix
(+EUR 102.7 million).

Revenue also included a positive currency effect of EUR 96.9 million, primarily as a result of the
rise of the U.S. dollar to euro exchange rate. The scope effect was negative in 2019, representing
EUR 157.3 million (-3.4%), the majority of which (EUR 126.1 million) was due to the deconsolidation of the
North American talc subsidiaries after they filed for the protection of the “U.S. Chapter 11" legal procedure on
13 February 2019. The balance (EUR 31.2 million) corresponds to the disposal of non-core assets.

The year-on-year fall in current operating income recognised in 2019 was due to the impact of reduced
volumes (EUR 144.5 million), which the positive price mix and savings achieved only partially offset.
The positive price mix, which corresponded to EUR 100.3 million, continued to easily cover the
EUR 77.8 million rise the group absorbed in variable costs, almost half of which in raw materials, and to a
lesser extent, energy and transportation costs.

Net income from current operations, group’s share, totalled EUR 276.9 million, down 22.4% on 2018
(down 22.0% before taking into account IFRS 16), but in line with the forecast communicated by the group
in October 2019.

The board of directors will propose the shareholders' general meeting of 4 May 2020 to approve the
payment of a EUR 2.15 dividend per share, which is level on the dividend paid in 2019 and represents
61% of net income from current operations, group’ share.

Subject to approval by the shareholders’ general meeting, the board of directors has decided to offer Imerys
shareholders the choice between receiving part or all of the dividend payment (i) in cash and/or (ii) in new
shares of the company. The price of new ordinary shares issued as payment for the dividend will be set
at 95% of the average Imerys share price on the Euronext Paris market over the 20 trading days prior to
the Shareholders’ General Meeting, minus the amount of the dividend per share. GBL has indicated its
intention to opt for a dividend in shares for the totality of its holdings.

MARKET DATA AND INFORMATION ON

THE GROUP’S INVESTMENT IN IMERYS 31.12.2017  31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 6'252 3'337 2'996
Closing share price (EUR/per share) 78.54 41.98 37.68
Pargesa Group's investment

Percentage of share capital (%) 53.8 53.9 54.0
Percentage of voting rights (%) 67.5 67.7 67.6
Market value of the investment (EUR million)® 3'366 1'799 1'617

" At the level of GBL.
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adidas is the European leader in sports
equipment

adidas N°1 23.6

GROUP In Europe in sporting goods EUR billion in net sales

www.adidas-group.com

OVER 1.1 OVER 59000

billion sports & sports lifestyle products Employees

PROFILE

adidas is a global leader specialized in the design, development, production and distribution of sporting
goods (footwear, clothing and equipment). The group's business is built around two main brands: adidas
and Reebok. The group’s products are distributed through its own retail stores, online and independent
distributors.

KEY FINANCIAL DATA
EUR MILLION 2017@ 2018 2019

Simplified income statement

Net sales 21'218 21'915 23'640
Operating profit 2'070 2'368 2'660
Net income from continuing operations 1'430® 1'709 1'918
Net income (group share) 1'097 1'702 1'976

Simplified balance sheet

Shareholders’ equity (group share) 6'450 6'377 6'796
Net cash/(net debt) 484 959 873
Debt-equity ratio (%) n.a. n.a. n.a.
Market data

Basic earnings from continuing operations (EUR/per share) 7.05%¥ 8.46 9.70
Dividend (EUR/per share) 2.6 3.35 3.85@W

O First-time application of IFRS 16 as of 1 January 2019. Prior years figures are not restated

@ Restated to reflect continuing operations as a result of the divesture of the Rockport, TaylorMade, Adams Golf, Ashworth and
CCM Hockey businesses.

@ Excluding a negative one-time tax impact.

@ Based on information disclosed as of 26 March 2020 9am CET and subject to the approval of the general shareholders’
meeting.
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PERFORMANCE IN 2019

In 2019, adidas delivered another year of robust topline growth with currency-neutral revenues increasing
6%. The company’s sales increase was driven by a 7% improvement at brand adidas.

From a market segment perspective, the topline expansion in 2019 was driven by growth in all regions.
The combined currency-neutral sales of the adidas and Reebok brands continued to expand at double-digit
rates in both Asia Pacific (10%), driven by a 15% increase in Greater China, and Emerging Markets (13%)).

The company’s gross margin increased 0.2 percentage points to 52%. Lower sourcing costs, positive
currency developments as well as better products and channels mix more than offset higher freight costs
to mitigate the supply chain shortages and a less favourable pricing mix.

The company'’s operating profit grew 12% in 2019 to EUR 2'660 million (2018: EUR 2'368 million),
EUR 24 million of which was attributable to the first-time application of IFRS 16. Operating margin
increased 0.4 percentage points to 11.3% (2018: 10.8%).

Net income from continuing operations increased 12% to EUR 1'918 million in 2019 versus
EUR 1'709 million in the prior year. As a result of the company's ongoing share buyback program, basic EPS
from continuing operations increased overproportionately at a rate of 15% to EUR 9.70 from EUR 8.46 in
2018.

Net cash at 31 December 2019 amounted to EUR 873 million, compared to net cash of EUR 959 million in
2018, representing a decrease of EUR 86 million compared to the prior year. This development was driven
by cash generated from operating activities, which was more than offset by the utilization of cash for the
purchase of fixed assets as well as the dividend paid to shareholders and the repurchase of adidas shares.

The Executive and Supervisory Boards will recommend paying a dividend of EUR 3.85 per
dividend-entitled share to shareholders. This represents an increase of 15% compared to the prior year
dividend.

MARKET DATA AND INFORMATION ON

THE GROUP’S INVESTMENT IN ADIDAS 31.12.2017 31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 34'970 36'556 58'081
Closing share price (EUR/per share) 167.15 182.40 289.80
Pargesa Group's investment

Percentage of share capital (%) 7.5 7.8 6.8
Percentage of voting rights (%) 7.5 7.8 6.8
Market value of the investment (EUR million)® 2'623 2'863 3'951

" At the level of GBL.
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Pernod Ricard, the world’'s number two

player in Wines & Spirits,

holds a leading position globally

w,
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Ca
Pernod Ricard

www.pernod-ricard.com

in Wine & Spirits
in the world

86

direct affiliates worldwide

96

production sites

19'000

employees

PROFILE

Since its inception in 1975, Pernod Ricard has built up the most premium portfolio in the industry and
has become the world’s number two player in the Wine & Spirits market through organic growth and
acquisitions, including Seagram in 2001, Allied Domecq in 2005 and Vin&Spirit in 2008. This portfolio
includes notably 13 strategic international brands, 15 strategic local brands, "specialty" brands and 4
premium wine brands, produced and distributed by the group through its own worldwide distribution

network.

KEY FINANCIAL DATA

EUR MILLION 30.06.2017 30.06.2018 30.06.2019
Simplified income statement

Net sales 9'010 8'722W 9'182
Profit from recurring operations 2'394 2'358 2'581
Net profit (group share) 1'393 1'577 1'455
Simplified balance sheet

Shareholders’ equity (group share) 13'706 14'797 15'987
Net debt 7'851 6'962 6'620
Debt-equity ratio (%) 57 46 41
Net debt/EBITDA (x)® 3.0 2.6 2.3
Market data

Diluted net earnings from recurring operations

(group share) (EUR/per share) 5.58 5.69 6.23
Dividend (EUR/per share) 2.02 2.36 3.12

' FY18 figures restated for IFRS 15 norm application.

@ At average rates.
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PERFORMANCE IN 2019
Net sales for 2018/2019 ("FY19") totalled EUR 9'182 miillion, with very strong organic growth at 6% and

continued development of must-win markets: China (+ 21%), India (+20%) and Travel Retail (+6%). Pernod
Ricard continued to leverage its premium portfolio: there was strong growth across all key spirits categories.

Profit from recurring operations was EUR 2581 million with organic growth of 8.7% and 9.5% reported.
The operating margin expanded by 74 bps organically (+108 bps on a reported basis mainly due to positive
FX of EUR 25 million).

Very strong cash performance continued, with recurring free cash flow reaching EUR 1477 million,
+4% vs. 2017/2018 ("FY18"), but free cash flow decreasing to EUR 1'366 million, -5 % vs. FY18,
due to positive one-off items. This resulted in a net financial debt decrease of EUR 342 million to
EUR 6'620 million. The leverage ratio was 2.3 as of 30 June 2019, down from 2.6 at 30 June 2018, with
increased dividend and dynamic M&A.

Net sales for the first half of 2019/2020 ("H1 FY20") totalled EUR 5'474 million, with organic growth of
2.7% and reported growth of 5.6%. Pernod Ricard delivered solid results in a challenging environment, with
broad-based growth:

o diversified growth across Regions, with robust performance of must-win markets USA, India and China,
further enhanced by earlier Chinese New Year;

o dynamic performance of strategic international brands;
o continued strong pricing: +2% on strategic brands;

o focus on operational excellence.

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN PERNOD RICARD 31.12.2017 31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 35'022 38'035 42'308
Share price (EUR/per share) 131.95 143.30 159.40
Pargesa Group's investment

Percentage of share capital (%) 7.5 7.5 7.5
Percentage of voting rights (%) 10.9 11.8 12.0
Market value of investment (EUR million)® 2'625 2'851 3'171

@ At the level of GBL.
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SGS is the world leader in inspection, verification,
testing and certification

SGS N°1 OVER 1.1

Worldwide leader CHF billion in adjusted operating income
WWW.Sgs.com
OVER 2600 OVER94°000
Offices and laboratories Employees

PROFILE

SGS provides tailored inspection, verification, testing and certification solutions to its customers to make
their commercial activities faster, simpler and more efficient. Its worldwide network consists of more than
94'000 employees at more than 2'600 offices and laboratories.

KEY FINANCIAL DATA
CHF MILLION 2017 2018 2019

Simplified income statement

Revenue 6'349 6'706 6'600
Adjusted EBITDA® 1'247 1'337 1'521
Adjusted operating income® 969 1'050 1'063
Net profit (group share) 621 643 660
Simplified balance sheet

Shareholders’ equity (group share) 1'919 1'668 1'514
Net debt 698 772 1'406
Debt-equity ratio (%) 35 442 88
Net Debt/adjusted EBITDA (x) 0.6 0.6 0.9
Market data

Diluted earnings per share (CHF/per share) 82.27 84.32 87.18
Dividend (CHF/per share) 75.00 78.00 80.00

O Before amortisation of acquired intangibles and non-recurring items.

@ With the consideration of the lease liabilities recognised for IFRS 16.
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PERFORMANCE IN 2019

Revenue grew by 1.2% at constant currency to CHF 6.6 billion, with organic growth of 2.6%.

Adjusted operating income increased by 4.6% at constant currency to CHF 1'063 million and the
adjusted operating income margin increased by 50 bps to 16.1% at constant currency basis. This margin
improvement was driven by increased operating efficiencies, accelerating in H2, due to the launch of the
structural optimization program and the disposal of the Petroleum Services Corporation.

A structural optimization plan was implemented at a cost of CHF 73 million. This restructuring is on track
to deliver annualized recurring savings of at least CHF 90 million, of which CHF 15 million was realised in
2019.

Effective tax rate for the period increased from 24% last year to 31% primarily due to valuation allowances
on deferred tax assets. Going forward, based on the group’s geographical footprint, a changing tax
environment and IFRIC 23 adoption, SGS would expect a normalized tax rate in the high 20s.

Profit attributable to equity holders reached CHF 660 million for the period, an increase of 2.6% over
last year (6.1% at constant currency) driven mainly by the gain on the disposal of Petroleum Services
Corporation, partly offset by the costs associated with the structural optimization plan and the effective
tax rate increase.

Cash flow from operating activities reached CHF 1'149 million. Operating net working capital as a proportion
of revenue decreased from 0.6% last year to 0.3% in 2019. Capital investment was CHF 279 million and the
group completed 11 acquisitions for a total cash consideration of CHF 160 million.

Net debt, as of 31 December 2019, amounted to CHF 1406 million, or CHF 764 million without the
consideration of the lease liabilities recognised for IFRS 16.

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN SGS 31.12.2017 31.12.2018 31.12.2019
Stock market data

Market capitalization (CHF million) 19'397 16'871 20'057
Share price (CHF/per share) 2'541 2'210 2'651
Pargesa Group's investment

Percentage of share capital (%) 16.6 16.6 16.7
Percentage of voting rights (%) 16.6 16.6 16.7
Market value of investment (CHF million)® 2'751 2'485 3'094

" At the level of GBL.
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LafargeHolcim is the leading global
construction materials
and solutions company

L N°1 400

Lafa rge Holcim Worlwide in the construction materials sector CHF million SG&A savings programme
www.lafargeholcim.com
OVER 70 OVER 70000
Countries where LafargeHolcim is active Employees

PROFILE

LafargeHolcim, the product of the merger between Lafarge and Holcim, made official in July 2015, is the
world leader in construction materials. The company offers the most innovative cement, concrete, and
aggregates solutions to meet its customers’' needs. The group employs over 70'000 people in over 70
countries and has a balanced presence in developing and mature markets.

KEY FINANCIAL DATA
CHF MILLION 2017 2018 2019

Simplified income statement

Net sales 27'021? 27'466 26'722
Recurring EBITDA © 5'990 6'016 6'153
Operating profit (loss) (478) 3'312 3'833
Cash flow from operating activities 3'040 2'988 4'825
Simplified balance sheet

Shareholders’ equity (group share) 27'787 26'925 28'566
Net debt® 14'346 13'518 8'811
Debt-equity ratio (%) 46 45 28
Net financial debt/recurring EBITDA (x)® 2.4 2.2 1.4
Market data

Dividend (CHF/per share) 2.00 2.00 2.00®
" Pre-IFRS 16.

@ Restated due to change in presentation following the entry into force of IFRS 15.

® Based on information disclosed as of 26 March 2020 9am CET and subject to the approval of the general shareholders’
meeting.
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PERFORMANCE IN 2019

Net sales of CHF 26'722 million grew 3.1% on a like-for-like basis compared to the prior year, driven by good
growth in Europe and North America, good price dynamics across all business segments and higher prices
in most markets.

Recurring EBITDA reached CHF 6'153 million, up 6.5% like-for-like for the full year, driven by good pricing,
improvement in efficiency and the CHF 400 million SG&A cost savings program. The recurring EBITDA
margin increased from 21.9% in 2018 to 23% in 2019.

Record net income @ of CHF 2'072 million increased by 32% compared to 2018 (CHF 1'569 million), driven
by fewer restructuring costs, lower financial expenses as well as a decrease in the tax rate.

Earnings per share before impairment and divestments were up by 29% accordingly to reach CHF 3.40 for
the full year 2019 versus CHF 2.63 for 2018.

The group achieved record-free cash flow generation of CHF 3'047 million (+79%) and a strong
improvement in cash conversion reaching 49.5%, well above the target of 40%, as defined in
Strategy 2022 - "Building for Growth". This achievement reflects reduced cash paid for tax, financial and
restructuring costs as well as improved net working capital.

Net financial debt was substantially reduced by CHF 4.7 billion (-35%) to CHF 8.8 billion at year-end 2019,
reflecting the strong free cash flow and the positive impact following the sale of Indonesia and Malaysia.
This resulted in a significant deleveraging with a ratio of net financial debt to recurring EBITDA of 1.4x
(2.2xin 2018).

Return on invested capital® (ROIC) was a strong 7.6% for 2019, close to the 2022 target of above 8% and
compared to 6.5% in the previous year. ROIC is now above cost of capital thanks to higher profitability,
lower tax rates and disciplined capex.

For the 2019 financial year, the Board of Directors is proposing a cash dividend of CHF 2.00 per registered
share, subject to approval by the shareholders at the Annual General Meeting on 12 May 2020. The dividend
will be fully paid out of the foreign capital contribution reserve and is not subject to Swiss withholding tax.

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN LAFARGEHOLCIM 31.12.2017 31.12.2018 31.12.2019
Stock market data

Market capitalization (CHF million) 33'350 24'580 33'075
Share price (CHF/per share) 54.95 40.50 53.70

Pargesa Group's investment

Percentage of share capital (%) 9.4 9.4 7.6
Percentage of voting rights (%) 9.4 9.4 7.6
Market value of investment (EUR million)® 2'693 2'051 2'308

@ Pre-IFRS 16, before impairment & divestments, group’s share.

© At the level of GBL.
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Umicore is a leader in materials technology
and recycling of precious metals

211 OVER 20

umicore

EUR million Countries where
of R&D expenditure Umicore is present
www.umicore.com
OVER 50 OVER 11100
Industrial sites Employees

PROFILE
Umicore is a global group specialized in materials technology and the recycling of precious metals.

Its activity is focused on application fields, where its expertise in materials science, chemistry and metallurgy
is widely recognised. Its activities are organized in three business groups: Catalysis, Energy & Surface
Technologies, and Recycling.

KEY FINANCIAL DATA
EUR MILLION 2017 2018 2019

Simplified income statement

Revenue (excluding metal) 2'916 3'271 3'361
Recurring EBITDA 599 720 753
Recurring EBIT 410 514 509
Recurring net profit (group share) 267 326 312
Simplified balance sheet

Shareholders’ equity (group share) 1'803 2'609 2'593
Net debt 840 861 1'443
Debt-equity ratio (%) © 31 24 35
Net debt/EBITDA (x) 1.4 1.2 1.9
Market data

Current earnings per share (EUR/per share) 1.22 1.36 1.30
Dividend (EUR/per share) 0.70 0.75 0.375%?

O Computed as the ratio between the net financial debt and the sum of the net financial debt and total equity.

@ Based on information disclosed as of 26 March 2020 9am CET and subject to the approval of the general shareholders’
meeting.
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PERFORMANCE IN 2019

» Revenues of EUR 3.4 billion (+3%);

* Recurring EBITDA of EUR 753 million (+5%);

* Recurring EBIT of EUR 509 million (-1%);

* ROCE of 12.6% (compared to 15.4% in 2018, reflecting the impact of growth investments);

* Recurring net profit (group’s share) of EUR 312 million (-5%) and recurring EPS of EUR 1.30 (-5%);

« Higher cash flow from operations of EUR 549 million (EUR 92 million in 2018), including a EUR 78 million
increase in working capital requirements from higher PGM prices; free cash flow from operations of
EUR -39 million (EUR -406 million in 2018);

« Capital expenditures of EUR 553 million (EUR 478 million in 2018);

« Net financial debt at EUR 1443 million, up from EUR 861 million, mainly due to growth investments
and including the EUR 188 million cash out relating to the acquisition of the cobalt refinery and cathode
precursor activities in Kokkola, Finland. This corresponds to a net financial debt/recurring EBITDA ratio of
1.9x;

Umicore posted a strong performance in 2019 against a backdrop of persisting headwinds in key markets,
in particular the automotive sector. Revenues for the full year grew by 3% to EUR 3.4 billion and recurring
EBITDA increased 5% to EUR 753 million, while recurring EBIT was EUR 509 million, close to the record
levels of 2018. After a somewhat softer first half performance, revenues and recurring EBIT in the second
half posted strong sequential growth and were up 6% and 12% respectively.

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN UMICORE 31.12.2017  31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 8'838 8'590 10'684
Share price (EUR/per share) 39.46 34.86 43.36
Pargesa Group's investment

Percentage of share capital (%) 17.0 17.7 18.0
Percentage of voting rights (%) 17.0 17.7 18.0
Market value of investment (EUR million)® 1'503 1'5620 1'922

® At the level of GBL.
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Total is an integrated global oil and gas

group with a presence in chemicals

International major

ToTAL

www.total.com

130

Countries where
Total is active

3'014 100000

Kboe/d of hydrocarbon production

Employees

PROFIL

Total is one of the leading global oil and gas groups. The group operates in more than 130 countries and
covers every oil industry segment, from Upstream to Downstream. Total is also a major player in chemicals
and is committed to the development of renewable energy.

KEY FINANCIAL DATA

USD MILLION 2017 2018 2019
Simplified income statement

Sales 171'493 209'363 200'316
Adjusted net operating income from business segments 11'936 15'997 14'554
Adjusted net income (group share) 10'578 13'559 11'828
Net income (group share) 8'631 11'446 11'267
Simplified balance sheet

Shareholders’ equity (group share) 111'556 115'640 116'778
Net debt 15'424 21'657 31'124
Debt-equity ratio (%)® 12 15 21
Market data

Adjusted fully-diluted net income (EUR/per share) 3.65 4.27 3.92
Dividend (EUR/per share) 2.48 2.56 2.68%@

® Computed as the ratio between financial debt and the sum of the net financial debt and total equity.

@ Based on information disclosed as of 26 March 2020 9am CET and subject to the approval of the general shareholders’

meeting.
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PERFORMANCE IN 2019

In 2019, the group reported solid adjusted net income of USD 11.8 billion, a decrease of 13%, and a return
on equity above 10%. The group generated cash flow for the year of USD 28.5 billion, strong growth of
USD 2.4 billion compared to 2018, thanks to a positive contribution from all segments. This performance
was achieved despite the drop in oil prices of 10% and European gas prices of 38%, or a price environment
down on average by about 20%.

The Exploration & Production segment increased cash flow to USD 18.0 billion, despite the deterioration of
the environment. The integrated gas, renewables & power segment, with an increase in LNG sales by nearly
60%, generated cash flow of USD 3.7 billion, i.e. an increase by 80%.

The Downstream contributed stable cash flow of USD 6.6 billion, notably thanks to its non-cyclical activities
and despite a decrease in refining and petrochemical margins on the order of 10%.

Net investments rose to USD 17.4 billion and reflect in particular the strategy to strengthen LNG and deep
offshore, as shown by the acquisition of Mozambique LNG and the launching of Arctic LNG 2 in Russia and
Mero 2 in Brazil.

Total maintains a solid financial position with gearing of 16.7% excluding capitalised leases (20.7%
including). Including the interim dividends, the full-year 2019 dividend increased by 5% to EUR 2.68 per
share. Finally, the group bought back USD 1.75 billion of its shares in 2019 and projects USD 2 billion of share
buybacks in 2020 in a USD 60/b environment.

GBL has finalized its exit from the Total group through forward sales executed in March and April 2019 and
having matured in January 2020.

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN TOTAL 3112.2017  31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 116'447 121'943 128'013
Share price (EUR/per share) 46.05 46.18 49.20
Pargesa Group's investment®

Percentage of share capital (%) 0.6 0.6 0.6
Percentage of voting rights (%) 1.2 1.2 1.2
Market value of investment (EUR million)® 746 748 798

@ The percentage of ownership and voting rights, as well as the stake value of the investment do not take into account yet the
forward sales of Total shares which matured in January 2020.
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GEA is one of the largest suppliers of
process technology for the food industry

N°1 or N°2 32%

for 2/3 of their business of sales from service business

www.gea.com

70 OVER 18500

Employees worldwide
Of sales from food and beverages end-markets

PROFILE

GEA is a world leader in the supply of equipment and project management for a wide range of processing
industries. Its technology focuses on components and production processes for various markets,
particularly in the Food & Beverage sectors. The company employs about 18’500 people worldwide.

KEY FINANCIAL DATA
EUR MILLION 2017 2018 2019

Simplified income statement

Revenue 4'605 4'828 4'880
EBITDA before restructuring measures® n.a. 539 479
EBIT before restructuring measures @ n.a. 309 271
Consolidated profit® 243 113 (171)
Simplified balance sheet

Shareholders’ equity (group share) 2'502 2'449 2'090
(Net debt)/net cash 6 (72) 28
Debt equity ratio (%) n.a. 3 n.a.
Market data

Earnings(EUR/per share)® 1.30 0.63 (0.95)@
Dividend (EUR/per share) 0.85 0.85 0.85%

O Pro forma figures for 2018 including IFRS 16 effects from 2019.

@ First half of 2019 includes interest income of EUR 32.7 million due to adjustment of the interest calculation method used to
measure provisions for long-term liabilities.

© Earnings per share computed based on the weighted average number of shares outstanding (180.5 million shares at year-end 2019).

@ Based on information disclosed as of 26 March 2020 9am CET and subject to the approval of the general shareholders’
meeting.
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REVENUE SPLIT BY GEOGRAPHY

7%
LATIN

14% .,
AMERICA 23%
NORTH & ASIA PACIFIC
CENTRAL
EUROPE
EUR
4'880
MILLION
7%
21%
WESTERN DACH &
EUROPE, EASTERN
MIDDLE

18% EUROPE
NORTH AMERICA

EAST &
AFRICA

REVENUE SPLIT BY END MARKETS

6%
7% PHARMA

CHEMICAL 30%
FOOD

12%
DAIRY
FARMING

EUR
4'3880
MILLION

12%
BEVERAGES

18%
15% DAIRY

OTHER
INDUSTRIES

PROCESSING

GEA’S CONTRIBUTION
TO THE GROUP’S PORTFOLIO

2.2%

PERFORMANCE IN 2019

Revenue and order intake rose during the reporting period, in spite of weakened overall economic
conditions for mechanical engineering. Compared with the previous year, order intake rose lightly by 0.3%
to EUR 4'931 million. These orders include 17 major orders, primarily from the dairy and beverage industries
(13 significant projects in 2018). Revenue rose by 1.1% to EUR 4'880 miillion. A large portion of this growth
is attributable to the service business, which increased by a currency-adjusted 4.7%, amounting to 32% of
the group’s revenue on the reporting date.

EBITDA before restructuring expense dropped by 11.1% to EUR 479 million, however was at the upper end
of the originally forecast and confirmed target corridor of EUR 450 million to 490 million.

Return on capital employed (ROCE) in fiscal year 2019 amounted to 10.6%. A major contributor to this was
the reduction in working capital, which GEA reduced by more than EUR 75 million.

The strong free cash flow of EUR 342 million meant that the group’s net financial position was improved by
about EUR 100 million. At the end of 2019, GEA therefore had a net liquidity of EUR 28 million.

GEA was able to implement various restructuring measures in 2019 more quickly than anticipated. The
required expense of EUR 47 million originally planned for 2020 was therefore brought forward to the end
of 2019. Compared to the originally assumed amount of up to EUR 55 million, the expense for restructuring
measures in 2019 amounted to a total of EUR 105 million. In addition to the restructuring expense brought
forward, the goodwill impairment of GEA's Italian subsidiary Pavan, which did not have a cash effect, had a
strong influence on consolidated profit.

Consolidated profit for the year amounted to EUR -171 million (EUR 113 million in previous year), almost
all of which was again attributable to GEA Group Aktiengesellschaft shareholders in 2019. Since the
average number of shares was unchanged year on year, this corresponds to earnings per share of EUR -0.95
(EUR 0.63 in previous year).

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN GEA 31.12.2017 31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 7'702 4'061 5’321
Share price (EUR/per share) 40.01 22.50 29.48
Pargesa Group's investment

Percentage of share capital (%) 4.3 8.5 8.5
Percentage of voting rights (%) 4.3 8.5 8.5
Market value of investment (EUR million)® 328 346 453

" At the level of GBL.
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Ontex is a leading international personal
hygiene solutions provider

Ontex~ 9 18

R&D centers Production sites

www.ontex.com
OVER 30 OVER 10000
brands Employees
PROFILE
i Ontex is a growing group specialized in hygienic products for baby, adult and feminine care. Ontex products
&\ 2 are distributed in more than 110 countries under the company’s own brands and retailer brands. The main

sales channels are retail trade, medical institutions and pharmacies.

KEY FINANCIAL DATA
EUR MILLION 2017 2018™ 2019

Simplified income statement

Revenue 2'335? 2'292 2'281
Adjusted EBITDA 266 264 245
Adjusted EBIT 131 108 86
Profit/(loss) 128 97 37
Simplified balance sheet

Shareholders’ equity (group share) 1'178 1'184 1'198
Net debt 744 908 861
Debt-equity ratio (%) 63 77 72
Net debt/adjusted EBITDA (x) 2.8 3.4 3.5
Market data

Adjusted EPS (EUR/per share) 1.65 1.33 1.07
Dividend (EUR/per share) 0.60 0.41 0.16®

O Including impact of IFRS 16.
@ Restated due to change in presentation following the entry into force of IFRS 15.

©® Based on information disclosed as of 26 March 2020 9am CET and subject to the approval of the general shareholders’
meeting.
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GEOGRAPHIC BREAKDOWN
OF 2019 REPORTED REVENUE

12% 45%

EASTERN EUROPE WESTERN
EUROPE

14%

REST OF,
THE
WORLD

EUR
2281
MILLION

29%
AMERICAS

BREAKDOWN OF 2019 REPORTED
REVENUE PER CATEGORY

1%
10%  OTHER

FEMCARE l

EUR
2'281
MILLION

59%
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ONTEX'S CONTRIBUTION
TO THE GROUP’S PORTFOLIO

1.5%

53

PERFORMANCE IN 2019

Ontex reported total revenues of EUR 2281 million, down by 1.0% on a like-for-like basis vs. 2018. The
positive price/mix in all categories and divisions largely offset lower volumes.

In terms of categories:

e revenue in the Babycare category decreased by 0.9% in 2019, explained by lower volumes of retailer
brands in Europe;

o Adult incontinence revenue was slightly up in 2019 versus a year ago (+0.1%);

o Feminine Care ("Femcare") category revenue was down by 5.0% in 2019 after a strong 2018, albeit with
better trends in the second half of the year.

2019 adjusted EBITDA amounted to EUR 245 million (EUR 261 million at constant currencies), with
acceleration in Q4, reflecting initial benefits of Transform to Grow ("T2G") program and raw material indices
starting to ease. The adjusted EBITDA margin at constant currencies is stable at 11.5% (10.7% reported).

Adjusted EPS landed at EUR 1.07 vs. EUR 1.33 in 2018 mainly due to negative currency impacts.

Free cash flow (post tax) improved by a very strong +50.5% or EUR 36.8 million in 2019 to EUR 109.7 million,
net of EUR 29.9 million in T2G-specific cash outflows (for one-off expenses and capital expenditures).
Improved management of the working capital was the main driver for the strong cash generation.

Debt leverage was 3.5x at 31 December 2019, lower than the 3.7x reported at 30 June 2019 and only
marginally higher than one year ago (pro forma for IFRS 16).

The gross dividend is proposed at EUR 0.16 per share, in line with Ontex’s policy to pay out 35% of net
profit.

The T2G program is on track to significantly step up competitiveness and profitability with more than 55%
of the initiatives well underway.

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN ONTEX 31.12.2017 31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 2'271 1'474 1'544
Share price (EUR/per share) 27.58 17.90 18.75
Pargesa Group's investment

Percentage of share capital (%) 20.0 20.0 20.0
Percentage of voting rights (%) 20.0 20.0 20.0
Market value of investment (EUR million)® 454 295 309

@ At the level of GBL.
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Webhelp is the European leader
in the CRM - BPO space

Knowledge in
N°1 OVER 40
Webhelp
In Europe Languages
wwwwebhelp.com
OVER 35 OVER 50000
Countries covered in the world Employees

' J| PROFIL
e Webhelp is a global business process outsourcer (BPO), specializing in customer experience, sales and
L 4

marketing services and payment services. Services are delivered across all channels including voice, social
media and digital channels.

. From more than 150 sites in 36 countries with an approximately 50'000-strong team, Webhelp's focus is
on engineering performance improvements and delivering a lasting transformation in its clients’ operating
models to further enhance customer experience and drive efficiency gains.

RECENT DEVELOPMENTS / KEY HIGHLIGHTS
Webhelp has generated 2019 pro forma revenues of EUR 1456 million, up 6.6% compared to 2018.

This growth was mainly driven by:

e organic growth of 6.2% stemming from new client wins and the continued development of existing
clients in key verticals (tech, e-commerce) and geographies (UK, France and The Netherlands);

o the growth of services rendered to international clients, and in particular large international digital firms
that are served in an increasing number of geographies;

o the development of Webhelp regional hubs: multilingual platforms in Europe and in Asia and the
opening in Jordan to serve the Middle East market;

o the acquisition as of 4 October 2019 of Pitech, a BPO player, founded and headquartered in Romania,
focused on software development outsourcing.
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WEBHELP’S CONTRIBUTION
TO THE GROUP’S PORTFOLIO

4.2%

55

INVESTMENT CASE

Webhelp operates in an attractive industry:

long-term growth in customer engagement driven by a combination of overall volume growth as a
result of the ongoing development of e-commerce and digital services, and increased penetration of
outsourcing due to technology and scale requirements as well as the increasing complexity of the service
(multichannel, etc.);

high degree of fragmentation providing scope for further consolidation for scaled and international
leaders. Webhelp is a European leader with a comprehensive product offering and affirmed strategy:

Webhelp is a European leader with a comprehensive product offering and affirmed strategy:

strong market position in Europe, with potential for further international expansion;

leadership position supported by a high-quality and well-diversified portfolio of client relationships,
a strong and differentiated delivery platform and best in class capabilities and expertise (analytics,
consulting, etc);

robust management team, led by talented co-founders Olivier Duha and Frédéric Jousset;

solid track record with a demonstrated success story of profitable growth creating a European champion
over the past 20 years;

unique entrepreneurial culture with a highly coordinated decentralized organization (structured by
regions and activities);

multiple opportunities for further growth in a still largely fragmented market and development in
existing business, as well as in new services and geographies;

shared strategic vision and ambition with the management and the co-founders.
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Parques Reunidos is a leading operator of
leisure parks with a global presence

N° 2

European operator of leisure parks

PASSION
FOR LEISURE

 Parques Reunidos

www.parquesreunidos.com

OVER 10

Countries where
Parques Reunidos is active

OVER 20

million visitors

OVER 60

parks

PROFILE

which have strong local brands.

Since its inception in 1967 as a small-sized Spanish operator, Parques Reunidos has become one of
the leading operators of leisure parks, through organic growth and multiple acquisitions, including
Bobbejaanland (Belgium, 2004), Mirabilandia (Italy, 2006), Warner (Spain, 2007), Palace Entertainment
(USA, 2007) and Tropical Island (Germany, 2018).

The company operates amusement, animal and water parks with a portfolio of regional and local parks,

KEY FINANCIAL DATA®

EUR MILLION 30.09.2018 30.09.2019
Simplified income statement

Revenue 514 596
Recurring EBITDA 179 201
Net income (group share) 43 (73)
Simplified balance sheet

Shareholders’ equity (group share) 1'055 968
Net debt® 584 865
Debt-equity ratio (%) 55 89

® Data for the first 9 months of the year.

@ Defined as long-term and short-term borrowings with credit institutions less cash and other cash equivalents.
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PARQUES REUNIDOS’S CONTRIBUTION
TO THE GROUP’S PORTFOLIO

1.1%

57

PERFORMANCE IN 2019

On 26 April 2019, EQT, Corporacién Financiera Alba and GBL announced their intention to launch a
take-private offer at EUR 14.0 per share. The offer represented a 29% premium vs. the undisturbed share
price of EUR 10.8.

The CNMV (Spanish regulatory body) authorized the transaction on 24 July 2019 and the Board of Directors
of Parques Reunidos issued a favorable opinion report on the transaction on 31 July 2019. The company was
delisted in December 2019.

Parques Reunidos published 9M YTD 2019 revenue of EUR 596 million, up 15.9% compared to 9M YTD
2018. This growth was mainly driven by:

e theacquisition of the German park Tropical Islands announced in 2018 and finalized in 2019;

o organic growth achieved during the summer season, which in turn has been driven by an increase in both
visitors and spend per visitor.

The operating profit has been negatively affected by an increase in non-recurring expenses (mainly due to

the termination of indoor entertainment centers) and impairment of goodwill.

Under the new corporate structure, the main initiatives for 2020 include:

o focus on profitable growth and value creation for shareholders:

- organic growth improvement of current portfolio;
- expansion capex into second-gate parks;
- active search for M&A opportunities;

e design and implementation of a long-term strategic plan aimed at improving the customer experience
and the organization’s efficiency.

In addition, as a result of the reorganization, Parques is expected to book a significant impairment for FY
2019, mostly related to some European parks.

MARKET DATA AND INFORMATION

ON THE GROUP’S INVESTMENT IN PARQUES REUNIDOS 31.12.2017 31.12.2018 31.12.2019
Stock market data

Market capitalization (EUR million) 1'199 872 n.a.
Share price (EUR/per share) 14.85 10.80 n.a.

Pargesa Group's investment

Percentage of share capital (%) 21.2 21.2 23.0
Percentage of voting rights (%) 21.2 21.2 23.0
Value of investment (EUR million)® 254 185 235

O At the level of GBL.
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Sienna Capital, a subsidiary of GBL, pursues
the development of the Group'’s portfolio of
alternative investments

S I E N N A www.sienna-capital.com

PROFILE

Sienna Capital aims at generating superior risk-adjusted returns by building a select portfolio of investment
managers delivering a strong performance in their area of expertise (e.g. private equity, debt and specific
thematic funds) as well as opportunistic direct investments and co-investments with managers on the
Sienna Capital platform and first-in-class external managers.

Sienna Capital is an active and involved partner with the managers it selects. It supports them by helping
to fundraise, attract talents and source investment opportunities as well as by providing advice on sound
governance and best practices.

Sienna Capital offers a differentiated proposition to investment managers deploying long-term capital
enabling to secure both attractive financial terms and play a role as an active, value-added partner.

Its development and diversification strategy consists of anchoring the launch of successive funds, as well as
examining opportunities for direct commitments into additional investment managers providing exposure
to new strategies and geographies. Sienna Capital is also actively seeking additional opportunities for direct
investments and co-investments.

Sienna Capital generates revenue via capital gains, interest income, dividends and fees earned through
revenue-sharing agreements.

PERFORMANCE OF SIENNA CAPITAL IN 2019

EUR MILLION
DIRECT INVESTMENT/
9 INVESTMENT MANAGERS CO-INVESTMENTS TOTAL
Ergon Sagard Kartesia Mérieux Prime- BDT Backed Marcho Carlyle Upfield Pollen Cepsa Opseo
Capital Advisor Dévelop- ~ Stone capiia) Partners Interna
Partners pement Partners -tional
Energy
Partners
I
New
commitment - - - - - - 50 150 49 - 9 100 45 403
Capital invested 51 39 26 6 - 35 16 150 - - 9 88 38 4590
Distribution 185 - 46 9 0 6 - - - - - - - 247

O Difference between the capital invested for an amount of EUR 459 million and the investments in Sienna Capital as mentioned in the economic presentation of the
financial position for an amount of EUR 465 million corresponding to the financing needs of the Sienna Capital entity.

2019 has been an active year for Sienna Capital with new commitments totalling EUR 403 million,
additional invested capital of EUR 459 million and divestments of EUR 247 million, primarily from ECP III
(EUR 185 million) and Kartesia (EUR 46 million), bringing the value creation to EUR 252 million.

In 2019, Sienna Capital’s contribution to GBL's cash earnings amounted to EUR 11.9 million, the full amount
being interest paid.
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SIENNA CAPITAL’S PORTFOLIO AS AT 31 DECEMBER 2019

EXGON

CAPITAL PARTNERS

Created in 2005, Ergon Capital Partners ("ECP") is a private equity fund operating in the mid-market
segment. It makes equity investments from EUR 25 million up to EUR 75 million in leading companies
with a sustainable competitive position in attractive niche markets located in the Benelux, Italy, Iberia,
France, Germany and Switzerland.

In 2019, Ergon closed ECP IV, a EUR 581 million fund; the fund has already called capital for EUR 119 million
to partially finance three acquisitions.

In 2019, ECP IIT completed the sales of Looping Group and opseo, distributing proceeds of EUR 185 million
to Sienna Capital.

. an
SAGARD

Created in 2002 on the initiative of Power Corporation of Canada, Sagard invests in companies valued
at more than EUR 100 million that are leaders in their markets, primarily in French-speaking European
countries. Sagard enables entrepreneurs to sustainably expand into new geographies or new markets.

In 2019, Sagard 3 called capital amounting to EUR 143 million, most notably for the acquisitions of a stake
in Sabena Technics and the Sterimed Group.

" KARTESIA

Kartesia offers liquidity and credit solutions to mid-sized European companies, while providing a higher
stable return to its investors. More generally, Kartesia wishes to facilitate the participation of institutional
investors and major individual investors in the European LBO debt market, by offering them exposure to
highly rated, resilient and diversified credit through primary, secondary or rescue financing operations
carried out with duly selected mid-sized companies. Kartesia had its final closing for its third and fourth
fund.

Kartesia distributed EUR 46 million to Sienna Capital, thereof EUR 33 million from KCO III and
EUR 13 million from KCO IV, and called capital from Sienna Capital for investments of KCO IV of
EUR 26 million.

MER]EUXO

EQUITY PARTNERS

Meérieux Equity Partners is an AIFM management company owned by Mérieux Développement, an Affiliate
of Institut Mérieux, and by the management team and it is dedicated to venture capital and growth equity
investments within the healthcare and nutrition sectors. The companies in its portfolio benefit from
privileged access to the industrial, commercial and scientific networks of Institut Mérieux's subsidiaries in
France and worldwide in compliance with the regulatory authorities. Institut Mérieux is an establishment
industrial holding with global network in the healthcare and nutrition sectors, it employs 15'000 people
worldwide and generated revenues representing circa in excess of EUR 3 billion in 2018.

In 2019, Mérieux Participations 2 called capital totalling EUR 14 million for follow-on investments.
Furthermore, Sienna Capital sold part of its stake in Mérieux Participations 2 to a third party limited partner,
decreasing its stake from 37.8% to 34.3%.

PrimeStone

PrimeStone was established in 2014 by three former partners from The Carlyle Group, specialising in
buy-outs, and who have worked and invested together across Europe for more than 20 years. PrimeStone
has a strategy of constructive and active management in mid-sized, listed, European companies that have
significant value creation potential through strategic, operational or financial improvement.

PrimeStone creates value by taking a long-term perspective, adopting an active approach and having a
significant influence over its underlying investments through a constructive.

The portfolio’s organic growth at constant currency was about 30%, with the fund's largest investments,
JSG and Spirent, performing well in 2019.
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BDT CAPITAL

PARTNERS

Founded in 2009 by Byron Trott, BDT Capital Partners and its affiliates have offices in Chicago, New York,
Los Angeles, London, and Frankfurt and provide solutions-based advice and capital to leading family and
founder-led businesses around the world. BDT Capital Partners successfully raised USD 3 billion over
2 fundraisings in 2010 and 2012, and then a second fund in 2014, BDT Capital Partners Fund 2
("BDTCP 2"), amounting to USD 5.2 billion. In 2015, BDTCP 2 was reopened to new investors, in order to
raise USD 1 billion of new capital. In 2019 BDT launched BDTCP Fund 3. In 2018, BDTCP II completed
4 major transactions totalling USD 901 million.

In 2019, BDTCP 2 called capital amounting to USD 38 million for the acquisitions of a stake in Whataburger,
Lew's, Cognita, Commercial Credit, Inc. and the Schaeffler Group. BDTCP 2 sold its 45% stake of Truck-Lite
to Genstar Capital, an investment BDT Fund 2 has held since 2015.

BACKED

Backed LLP is a venture capital fund manager and has a unique investment proposition. The investment
team of millennials is targeting investments in companies founded by millennial entrepreneurs who create
products and offer services for millennials. Backed LLP currently manages three funds, with Backed 1 LP and
Backed 2 LP investing in seed/series A deals whilst the Backed Encore 1 LP fund invests in follow-on rounds in
more established companies already invested in via Backed 1 LP and/or Backed 2 LP.

Backed 1 LP is now almost fully invested. Further, Backed LLP launched Backed 2 LP following the same
strategy as Backed 1LP, and a second fund, Backed Encore 1 LP, which will focus on follow-on investments
in later rounds of financing with a particular focus on the current portfolio.

(€4

Upfield

Upfield is a global leader in plant-based nutrition with more than 100 brands, including Becel, Flora,
Country Crock, Blue Band, I Can't Believe It's Not Butter, Rama and ProActiv. The company operates
in 69 markets around the globe, holding the number 1 brand positions in 49 countries. Upfield's six
business units cover Northwest Europe, Southwest Europe, Central/Eastern Europe, North America,
Middle/Latin America and Asia/Africa. The company employs more than 3’500 Associates.

In 2019, Upfield continued to perform in-line with our expectations with encouraging sales growth
in markets such as the U.S. and Indonesia. Upfield also purchased Arivia S.A., a leading producer of
plant-based cheese.

MARCHO PARTNERS

Marcho Partners is a technology focused investment firm that targets companies outside the US and
China. Launched in 2019, by a Silicon Valley entrepreneur with almost 20 years of investing experience,
the fund takes both long and short positions on public technology equities over 2- to 5-year time horizons.
Marcho Partners believes that technology companies in the “Rest of World” (non-US / non-China) has the
potential to be the fastest growing part of the global public equity market over the next decade.

Marcho Partners launched its first fund in 2019 with a commitment by Sienna Capital of EUR 150 million.
Over the first five and a half months, Marcho deployed capital with a gross exposure in the range of
120-160%.

Opollen

Pollen was founded by two serial entrepreneurs and is an international online marketplace with a
unique membership model and a vast portfolio of travel, music, sports and other live experiences across
North America and Europe. The market place has over 35'000 active members globally, and is deemed to
be the world leader in word-of-mouth sales and marketing. Pollen’s members bring their friends to the best
experiences and share rewards such as free tickets, backstage passes, meet and greets, and queue jumps.

In 2019, Pollen successfully closed a USD 60 million series B funding round. The latest fundraising round
saw commitments of more than USD 42 million in primary and USD 17 million in convertible notes.
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5~ CEPSR

CEPSA is a privately owned Spanish, fully integrated energy company. The company operates in many
European countries (headquartered and mainly operated in Spain) as well as globally. CEPSA is involved
in activities across the full supply chain of energy production, from exploration and production to refining
and selling the product through their petrol stations. The investment is one of The Carlyle Group's largest
buyouts and is invested across multiple funds.

In October 2019, the acquisition of a 37% stake in CEPSA from Mubadala Investment Company was
completed; Sienna Capital has exposure to this transaction through its commitment to CEPSA directly and
indirectly through CIEP IL.

Carlyle International Energy Partners ||

Carlyle International Energy Partners (“CIEP") is part of Carlyle’s Energy & Natural Resources group, which
has USD 27 billion under management and 96 active portfolio companies across the globe. CIEP II is
headed by Marcel Van Poecke, a distinguished and successful energy entrepreneur and investor, and has
18 dedicated investment professionals with 200+ years of combined experience. The primary aim of the
fund is to invest in energy assets outside of North America (USA and Canada) at attractive entry multiples.

CIEP II is currently fundraising and have accepted total commitments of USD 1.8 billion as of
31December 2019.

o‘ opseo

Goanzheilliche Infensivpflege

opseo is a leading German ambulant care provider offering intensive care services to more than 850
patients across Germany, both in individual one-to-one settings (34%) and in care communities (66%),
operating at best-in-class quality standards. The Company consolidates the highly attractive German
outpatient intensive care market.

In 2019, Sienna Capital invested EUR 38 million in Ergon opseo LTVF.

SIENNA CAPITAL'S KEY FINANCIAL DATA®

DISTRI-
FUND/YEAR INITIAL BUTION SHARE-
INVESTMENT INVESTED RECEIVED HOLDING IN%
EUR MILLION COMMITMENTS CAPITAL TO DATE VALUE OFTOTAL
SIENNA CAPITAL'S CONTRIBUTION
TO THE GROUP’S PORTFOLIO
o Ergon Capital Partners 2005 863 672 778 287 16
8'6/" Sagard 2002 385 302 286 237 13
' Kartesia 2013 300 237 122 221 12
Mérieux Développement 2014 75 61 10 59 3
PrimeStone 2015 150 150 - 199 11
BDT Capital Partners 2015 97 95 9 117 7
Backed 2017 75 36 - 47
Marcho Patners 2019 150 150 - 155
Carlyle International Energy
Partners 112019 49 - - (1) -
Upfield 2018 250 250 - 325 18
Pollen 2019 9 9 - 9 1
Cepsa 2019 100 88 - 87
Opseo 2019 45 38 - 38
Total 2'547 2'087 1'204 1'779@ 100
O At 31 December 2019.

@ Difference between the value of Sienna Capital's stake of EUR 1'779 million and its net asset value of EUR 1'785 million
primarily corresponding to Sienna Capital’s cash position.
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1. GROUP STRUCTURE AND SHAREHOLDERS
11. GROUP STRUCTURE

11.1. DESCRIPTION OF THE ISSUER’S OPERATIONAL GROUP STRUCTURE

For the purposes of this Corporate Governance Report, Pargesa Group companies include the Swiss parent
company Pargesa Holding SA (the "Company"), and its subsidiaries and consolidated shareholdings.
The simplified structure of the Group (including non-consolidated shareholdings) and the Company's
internal organisation are described on pages 8 to 12 of this Annual Report and in sections 3.5 and 3.6 of this
Corporate Governance Chapter.

1.1.2. LISTED COMPANIES WITHIN THE ISSUER’S SCOPE OF CONSOLIDATION

Listed companies within the scope of consolidation (full consolidation) are the following:

MARKET % OF
NAME AND PLACE CAPITALIZATION AT % OF VOTING
REGISTERED OFFICE  OF LISTING 31.12.2019 CAPITAL RIGHTS ISIN
PargesaHoldingSA  SIX Swiss
Grand-Rue 11 Exchange CHF parent
CH-1204 Geneva Zirich 6.8 billion = company CH0021783391
Groupe Bruxelles
Lambert (GBL)
Avenue Marnix 24  Euronext EUR
B-1000 Brussels Bruxelles 15.2 billion 50.0 51.7" BE0003797140
Imerys
Quaide Grenelle43  Euronext EUR
F - 75015 Paris Paris 3.0 billion 54.012 67.6» FR0000120859

@ Taking into account the suspended voting rights relating to GBL treasury shares.

@ Owned through GBL.

1.1.3. UNLISTED COMPANIES WITHIN THE ISSUER’S SCOPE OF CONSOLIDATION

Pargesa Netherlands BV, the only direct subsidiary of Pargesa Holding SA, is wholly owned by the Company
and owns Pargesa Holding SA's stake in GBL:

NAME AND REGISTERED OFFICE SHARE CAPITAL % OF CAPITAL/VOTING RIGHTS
Pargesa Netherlands BV

Herengracht 540

NL - 1017 CG Amsterdam CHF 109 million 100.0

The list of the main listed and unlisted fully consolidated or equity-accounted companies at 31 December 2019
is provided on pages 190 to 192 of this Annual Report.

In addition:

e GBL owns its holdings through subsidiaries; these subsidiaries are included in the list provided on page
116 and 117 of GBL's 2019 Annual Report (www.gbl.be then MEDIA CENTER /Reports-presentations);

e Imerys conducts its business operations through subsidiaries; the list of these subsidiaries at
31 December 2019 is provided on page 269 of Imerys’ 2019 Annual Report (www.imerys.com then
MEDIA/Publication/Registration Document).
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11.4. SIGNIFICANT SHAREHOLDERS

The Company is controlled by Parjointco NV in the Netherlands, which in turn is jointly controlled by
the ultimate shareholders mentioned in the diagram on the next page, under the terms of an agreement
entered into in 1990. The agreement was first extended in 1996 until 2014, and then on 18 December 2012
until 2029, with the possibility of a further extension.

This agreement, which is not publicly disclosed, aims in particular to establish and maintain equal control
between the two family groups in Pargesa Holding SA and GBL.

The simplified shareholder structure is provided here-below on this page of the Corporate Governance
Report.

Pursuant to Article 120 al. 1 of the Financial Market Infrastructure Act (FMIA), anyone who directly or
indirectly, or acting in concert with third parties, owns, acquires or disposes of shares or acquisition or sale
rights relating to shares of a company with its registered office in Switzerland and thereby reaches, falls
below or exceeds the thresholds of 3%, 5%, 10%, 15%, 20%, 25%, 33 1/3%, 50% or 66 2/3% of the voting
rights, whether exercisable or not, must notify this to the company and to the stock exchanges on which
the equity securities are listed.

SIGNIFICANT SHAREHOLDERS

AT 31 DECEMBER 2019 % OF CAPITAL® % OF VOTING RIGHTS®
Stichting AK Frére-Bourgeois/Trust Desmarais 55.5 75.4
First Eagle Investment Management LL.C (USA) 8.7 4.8

" 3% or more of the voting rights.

@ Percentages of capital are calculated based on the total number of issued shares recorded in the commercial register (bearer
equivalent) making up the capital, less treasury shares, i.e. a denominator of 84'701'370 at 31 December 2019.

©® Percentages of voting rights are calculated based on the total number of voting rights attached to the shares issued, i.e. a
denominator of 154'429'400 at 31 December 2019.

Announcements issued in keeping with the disclosure rules concerning disclosure of shareholdings
are available on the SIX Swiss Exchange website under: www.six-exchange-regulation.com/fr/home/

publications/significant-shareholders.html

SHAREHOLDER STRUCTURE OF PARGESA HOLDING SA AT 31 DECEMBER 2019

PAUL DESMARAIS JR® STICHTING AK
ANDRE DESMARAIS ® FRERE-BOURGEOIS
(CA) (NL)

50%(2) 50%(2)

PARJOINTCO NV
(NL)®

55.5% of the capital
75.4% of the voting rights

O Trustees of a trust set up upon
he death of the late Paul G. Desmarais
for certain members
of the Desmarais family

PARGESA HOLDING SA
(CH)

@ Control held through the intermediary
of several legal entities

© Joint control
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1.2. CAPITAL STRUCTURE

There are no cross-shareholdings within the Group.

2. CAPITAL STRUCTURE

2.1. CAPITAL

The total share capital of the Company amounts to CHF 1'698'723'400 and is fully paid in. It is composed of
77'214'700 registered shares with a par value of CHF 2 each, and 77'214'700 bearer shares with a par value
of CHF 20 each, including 234'800 treasury shares (bearer shares) with a par value of CHF 20 each and no
dividend rights. Only bearer shares are listed on the SIX Swiss Exchange.

Pursuant to Article 9 of the Company'’s Articles of Association, the ratio of registered shares to bearer shares
must be maintained in the event of a capital increase. The Company’s Articles of Association are available
at the following address: https://www.pargesa.ch/fileadmin/documents/en/statutsen.pdf

2.2. AUTHORISED AND CONDITIONAL CAPITAL

Authorised capital

The Company's authorised capital is set forth in Article 5 of the Articles of Association. Pursuant to that
Article, the Board of Directors is authorised, until 3 May 2020, to increase the share capital by a maximum
of CHF 253 million (which represents 15% of the par value of the existing share capital) by issuing up to
11'500'000 registered shares with a par value of CHF 2 each and 11'500'000 bearer shares with a par value
of CHF 20 each. The renewal of the authorised capital will be proposed at the Annual General Meeting of
6 Mai 2020.

Shareholders benefit, in principle, from preemptive subscription rights on the newly issued shares.
However, the Board of Directors is entitled to withdraw the shareholders’ preemptive subscription rights
for good cause, in particular if the shares are issued for the purpose of financing the acquisition or the
merger of companies, company units or shareholdings, or to facilitate the opening of the Company'’s
capital on the international market. The preemptive subscription rights that are not exercised must be
sold by the Company at market conditions.

Conditional capital

The Company'’s conditional capital is set forth in Article 5 of the Articles of Association. On 1 June 1994,
the Company created conditional capital with a maximum par value of CHF 242 million (which represents
14% of the par value of the existing share capital) for the exercise of conversion rights or option rights,
through the issuance of up to 1'000'000 registered shares with a par value of CHF 2 each and 11'000'000
bearer shares with a par value of CHF 20 each.

The right to subscribe newly issued shares may be given to the holders of convertible option rights resulting
from convertible bonds or option rights issued by the Company or one of its affiliates. Shareholders’
preemptive subscription rights are excluded for the newly issued shares.

When convertible bonds or options are issued, the Board of Directors may restrict or exclude shareholders’
subscription right for good cause, in particular if the convertible bonds or options are issued for the purpose
of financing the acquisition or the merger of companies, company units or shareholdings or to facilitate the
opening of the Company’s capital to the international market.

PARGESA HOLDING SA/ ANNUAL REPORT 2019



67

In case of restriction or exclusion of subscription rights, the following rules are applicable:
a) the convertible bonds or options must be issued at market conditions;

b) as from their issuance, conversion rights can be exercised during a maximum of 7 years and option rights
during a maximum of 5 years.

At 31 December 2019, the Company had not issued any registered shares or bearer shares as conditional
capital, nor had it issued any conversion rights or option rights within the meaning of Article 5 of the
Articles of Association.

2.3. CHANGES IN CAPITAL
No changes were made to the share capital during the past three financial years.

Changes were made to reserves in 2017, 2018 and 2019 after options were exercised and treasury shares
were put into circulation. There were no changes in reserves in 2016. Changes in reserves during the
periods appear in the consolidated statement of changes in equity in Chapter 5 "Consolidated Financial
Statements" of the Annual Report (pages 130 and 131 of this Annual Report for 2019 and 2018; for 2017, this
information is provided on page 88 of the 2018 Annual Report).

These Annual Reports are available on the Company’s website under "Financial Reports":

www.pargesa.ch/en/financialreports/library

2.4. SHARES AND SHARE CERTIFICATES

The Company’s share capital is made up of listed bearer shares and unlisted registered shares. Registered
and bearer shares provide one vote per share, subject to the restrictions mentioned in section 6.1 below.
Registered and bearer shares entitle the holder to a dividend proportional to their par value (see sections
2.1and 2.2 above for more information on the par value of the Company’s shares). See section 7.1 below for
more information about the opting-out clause set forth in the Articles of Association.

The Company has not issued any share certificates.

2.5. PROFIT-SHARING CERTIFICATES

The Company has not issued any profit-sharing certificates.

2.6. LIMITATIONS ON TRANSFERS AND REGISTRATION OF NOMINEES

As mentioned in section 2.1 above, the Company's share capital is made up of registered and bearer shares.
Only bearer shares are listed on the SIX Swiss Exchange; registered shares are not listed.

Bearer shares

Holders of bearer shares do not need to be recorded in the share register in order to exercise their rights. The
Articles of Association therefore do not place any restrictions on the transfer of bearer shares or the exercise
of shareholder rights via nominees.

Further to a legislative amendment which came into force on 1 November 2019, bearer shares are in
principle no longer authorized in Switzerland. Companies that have equity securities listed on the stock
market are not affected by this prohibition. However, they must have their quotation entered in the
commercial register within 18 months. Pargesa Holding SA had its listed bearer shares entered in the
commercial register in December 2019.
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Registered shares

The transfer of registered shares is subject to the Company’s approval. The Company may refuse its approval,
provided it offers to buy the seller's registered shares for its own account, for the account of other shareholders
or for the account of third parties, at their market value at the time of the request for approval. The Company
may furthermore refuse to register the acquirer in the share register if, on request of the Company, the
acquirer has not expressly declared that he is acquiring the shares in his own name and for his own account. A
resolution of the General Meeting of shareholders may lift the restriction on the transfer of registered shares,
subject to approval by a two-thirds majority of the votes represented and by an absolute majority of the par
value represented (Article 19 of the Articles of Association). As registered shares are not listed, there are no
restrictions concerning the registration of nominees.

2.7. CONVERTIBLE BONDS AND OPTIONS
The Company has no outstanding convertible bonds.

In 2007, Pargesa set up a plan for employees and certain members of Management (excluding Executive
Directors), whereby options for the purchase of bearer shares are granted annually. These options have a
term of ten years and a conversion ratio of one share per option. So far, all shares awarded after options were
exercised have been taken from the reserve of bearer treasury shares. Since the plan's inception, the total
number of options exercised is 63'000 (out of a total of 332'882 granted). The options which were awarded
in 2009 were all exercised. At 31 December 2019, the total number of outstanding options was 231'165. The
main features of the plan are as follows:

NUMBER OF NUMBER OF FINAL STRIKE SHARE CAPITAL
YEAR OPTIONS OUTSTANDING EXPIRATION VESTING PRICE CONCERNED
OF GRANT AWARDED OPTIONS DATE CONDITIONS IN CHF IN CHF®
2010 19'090 18'747 2020 2011 a 2013 87 374'940
2011 20'210 19'477 2021 2012 a 2014 87 389'540
2012 24'780 4'190 2022 2013 a 2015 65 83'800
2013 24'510 18'580 2023 2014 a 2016 67 371'600
2014 23'930 23'930 2024 2015 a 2017 79 478'600
2015 26'780 25'580 2025 2016 a 2018 72 511'600
2016 37'792W 31'427 2026 2017 a 2019 60.60/63.75 628'540
2017 31'940 30'334 2027 2018 a 2020 70 606'680
2018 25'470 25'470 2028 2019 a2021 84 509'400
2019 33'430 33'430 2029 2020 a 2022 80 668'600
Total 267'932 231'165 4'623'300

@ Including 30’072 options awarded on 24 March 2016 at a strike price of CHF 60.60 and 7'720 options awarded on 10 May 2016
at a strike price of CHF 63.75.

@ Par value of the shares corresponding to the number of outstanding options. The shares likely to be delivered if options are
exercised are treasury shares and therefore result in no change in the share capital.

The total number of outstanding options at 31 December 2019 represented 98% of treasury shares and
0.27% of the par value of the Company’s share capital.
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3. BOARD OF DIRECTORS

3.1. MEMBERS OF THE BOARD OF DIRECTORS

The composition of the Board of directors of Pargesa Holding SA reflects the Company's controlling shareholding
structure. As indicated in section 1.2 of this Corporate Governance chapter, the Company is controlled by
Parjointco NV, which in turn is equally controlled by the two families of shareholders mentioned in the chart
in section 1.2 of this Corporate Governance Report, under the terms of an agreement that aims, in particular, to
establish and maintain equal control between the two family groups in Pargesa Holding SA. This explains the
composition of the Board of directors, which at 31 December 2019 included 10 representatives put forward by
Parjointco NV, out of a total of 14 members.

At 31 December 2019, none of the directors, was part of the Management of the Company or a Group company
and none of them has close business relations with the Company or a Group company. In the 2016, 2017 and
2018 financial years, Paul Desmarais, Jr., Gérald Frére and Arnaud Vial were part of the Management Board of
the Company.

Key events during the period under review

On 15 February 2019, Gilles Samyn announced his decision not to seek reappointment to the
Board of Directors of Pargesa at the Annual General Meeting of 8 May 2019.

Gilles Samyn, Commercial Engineer and graduate of the Ecole de Commerce Solvay, Université Libre de
Bruxelles (ULB), was a Director of Pargesa Holding SA since 1992 and a member of the Audit Committee and
the Compensation Committee of the Board of Directors until 8 May 2019, the date of the Company’s Annual
General Meeting. He was also member of the Supervisory Board of Parjointco NV (Netherlands) since 1990.
Gilles Samyn joined the Frére-Bourgeois Group in 1983 and was a director of Frére-Bourgeois SA (Belgium),
of which he was Executive Director until January 2018, and of several companies in the Frére-Bourgeois
Group. Prior to that, he joined Groupe Bruxelles Lambert SA between 1974 and 1982, after having worked
in the Belgian Cooperative Movement starting in 1972.

To replace him, the Annual General Meeting of 8 May 2019, at the proposal of the Board of Directors,
elected Xavier Le Clef as a director of the Company. He is a member of the Compensation Committee. The
Audit Committee also appointed Xavier Le Clef as a member of this Committee. His detailed biography is
found on page 73 of this "Corporate Governance" chapter.

Arnaud Vial, who passed away on 24 November 2019, had been a Director of Pargesa Holding SA since 2010
and was the Managing Director from 2013 to October 2018. He was also a member of the Supervisory Board
of Parjointco NV (Netherlands) and a member of the Board of Power Financial Europe until October 2018.

Arnaud Vial joined the Power group (Canada) in 1997 and was Senior Vice-President of Power Corporation
of Canada and Power Financial Corporation until June 2018. Prior to that, he held the positions of Deputy
Managing Director and Director of accounting and financial services of Parfinance (France) between 1988
and 1997 and as Secretary General of Pargesa Holding SA between 1993 and 1997. Arnaud Vial began his
career in 1977 at Banque Paribas (France). He was a graduate of the Ecole supérieure d'Electricité (France).
Arnaud Vial was also a Director of GBL (Belgium) and Chairman and CEO of PGB SA (France) until the end
of 2018.

As aresult of these changes during the financial year, the Board of Directors is composed of 14 members as
of 31 December 2019.
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Paul DESMARAIS, Jr.

Canadian

Paul Desmarais, Jr. has been a Director of Pargesa Holding SA since 1992. He was Executive Director from 2003
to 2018 and is Chairman of the Board of Directors since 2013. He has also been a member of the Supervisory
Board of Parjointco NV (Netherlands) since 1990.

In 1981, Paul Desmarais, Jr. joined Power Corporation of Canada, where he has been Chairman of the Board and
Co-Chief Executive Officer since 1996. Since 2008, he has been Executive Co-Chairman of Power Financial
Corporation, which he helped to create in 1984 and where he was Vice President and then President and
Chief Operating Officer from 1986 to 1989, Executive Vice Chairman from 1989 to 1990, Executive Chairman
from 1990 to 2005, and Chairman of the Executive Committee from 2006 to 2008. He holds a Bachelor of
Commerce from McGill University (Canada) and an MBA from INSEAD (France).

Other key activities and positions:

o Within or at the request of Pargesa Group: Vice Chairman of the Board of Directors and member
of the Standing Committee of GBL SA (Belgium), Director of SGS SA (Switzerland), and Director of
LafargeHolcim Ltd (Switzerland)

o Within or at the request of Power Group: Director of several companies within the Power Group in
North America, including Great-West Lifeco Inc. (Canada) and its subsidiaries, and IGM Financial Inc.
(Canada) and its subsidiaries, Chairman of the Advisory Board of Sagard Private Equity Partners (France)

Gérald FRERE
Belgian

Gérald Frére has been a Director of Pargesa Holding SA since 1992, Vice Chairman since 2002 and
Deputy Chairman from 1 January 2019. He was Executive Director from 2015 to 2018. He has also been a
member of the Supervisory Board of Parjointco NV (Netherlands) since 1990.

After studying in Switzerland and Belgium, Gérald Frere joined Frére-Bourgeois SA (Belgium) where he
served as Chairman of the Board of Frére-Bourgeois SA. He was also an Executive Director of GBL from
May 1993 to April 2011 and Chairman of the Board from January 2012 to April 2019.

Other key activities and positions:

o Within or at the request of Pargesa Group: Deputy Chairman of the Board of Directors and Chairman
of the Standing Committee of GBL SA (Belgium) since April 2019

o Other positions: Director of Power Financial Corporation (Canada)

Bernard DANIEL

Swiss

Bernard Daniel has been a Director of Pargesa Holding SA since 2011 and is Chairman of the Compensation
Committee and a member of the Audit Committee.

He has been a member of the International Committee of the Red Cross Geneva (Switzerland) since 2009
and an honorary member since 2017. He was Secretary General and Secretary of the Board of Directors of
Nestlé SA (Switzerland) from 1987 to 2007 and an International Committee of the Red Cross delegate from
1967 to 1972. Bernard Daniel holds a law degree from the University of Geneva and is a graduate of IMD
Lausanne.

Other key activities and positions:

Director of Holdigaz SA (Switzerland), Energiapro SA (Switzerland) and Compagnie Industrielle et
Commerciale du Gaz SA (Switzerland)
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Victor DELLOYE
Belgian

Victor Delloye has been a Director of Pargesa Holding SA since 2004. He has also been a member of the
Supervisory Board of Parjointco NV (Netherlands) since 1996.

Victor Delloye joined Frére-Bourgeois Group in 1987; he is currently Director and Secretary General of
Frére-Bourgeois SA. Victor Delloye worked for Coopers & Lybrand (PWC) from 1980 to 1987. He holds
a law degree from the Université Catholique de Louvain, and a Master's of fiscal sciences from the
Ecole Supérieure des Sciences Fiscales (ICHEC - Brussels) (Belgium).

Other key activities and positions:

o Within or at the request of Pargesa Group: Director and member of the Standing Committee of GBL
SA (Belgium)

e« Within or at the request of Frére-Bourgeois Group: Director of several companies in the
Frére-Bourgeois Group including Compagnie Nationale a Portefeuille SA (Belgium)

e Other positions: Vice Chairman of the Association belge des sociétés cotées (ASBL), Lecturer for the
Executive Master's in Tax Management at the Solvay Brussels School of Economics & Management
(Université Libre de Bruxelles) until September 2019

André DESMARAIS

Canadian

André Desmarais has been a Director of Pargesa Holding SA since 1996 and Vice Chairman since 2013. He
has also been a member of the Supervisory Board of Parjointco NV (Netherlands) since 1996.

In 1983, André Desmarais joined Power Corporation of Canada, where he has been Executive Chairman
since 2008 and Chairman and Co-Chief Executive Officer since 1996. He has also been Deputy Chairman
and Executive co-Chairman of Power Financial Corporation since 2008. Before joining Power Corporation,
he worked as the special assistant to the Minister of Justice of Canada and an institutional investment
advisor at Richardson Greenshields Securities Ltd. André Desmarais holds a Bachelor's degree in commerce
from Concordia University (Canada).

Other key activities and positions:

o Within or at the request of Power Group: Director of several companies within the Power Group in North
America, including Great-West Lifeco Inc. (Canada) and its subsidiaries, and IGM Financial Inc. (Canada)
and its subsidiaries, Chairman of Square Victoria Communications Group Inc., Gesca Ltée and La Presse
Ltée (Canada)

Paul DESMARAIS ITI

Canadian

Paul Desmarais I has been a Director of Pargesa Holding SA since 2014.

In 2014, Paul Desmarais ITT joined Power Corporation of Canada, where he hasbeen Senior Vice President since
2017. He is also Senior Vice President of Power Financial Corporation. He was Deputy Vice President of Risk
Management at Great-West Lifeco (Canada) from 2012 to 2014 and before that worked in project management
and strategy at Imerys (France). Paul Desmarais III began his career in 2004 at Goldman Sachs in the USA.
He holds a Bachelor's degree in economics from Harvard University and an MBA from INSEAD (France).
Paul Desmarais III is Chairman of the Board and Managing Director of Sagard Holding ULC since May 2017.

Other key activities and positions:
o Within or at the request of Pargesa Group: Director and member of the Standing Committee of GBL SA
(Belgium) and Director and member of the Strategic Board of Imerys (France)

o Within or at the request of Power Group: Director of several companies within the Power Group in
North America, including Vice President of Corporation Financial Corp. (CDN) and Power Corporation of
Canada (CDN), Sagard Holding ULC (CDN), Wealthsimple financial corp. (CDN) and Koho Financial. Inc.
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Cedric FRERE

Belgian/French

Cedric Frére has been a Director of Pargesa Holding SA since 2012. In 2010, he joined Compagnie Nationale
a Portefeuille in Belgium (Frere-Bourgeois Group) and is a Director there. In 2007, he began his career in
the banking sector, holding several positions in Paris, London and Brussels. He holds a Bachelor of Arts in
Business and Economics from Vesalius College (Vrije Universiteit Brussel - VUB).

Other key activities and positions:

o Within or at the request of Pargesa Group: Director and member of the Standing Committee of
GBL SA (Belgium)

o Within or at the request of Frére-Bourgeois Group: Director of several companies, including
Frére-Bourgeois SA (Belgium), Financiére de la Sambre SA (Belgique), Société Civile du Chateau Cheval
Blanc SA (France), and Regent of Banque Nationale de Belgique (Belgique) until May 2019

Ségoléne GALLIENNE

Belgian

Ségoléne Gallienne has been a Director of Pargesa Holding SA since 2004.

She has been a Director of Frére-Bourgeois SA (Belgium) since 1998. She was previously Head of Public
Relations at Belgacom (which became Proximus - Belgium) and Director of Communications at Dior
Fine Jewelry (France). She holds a Bachelor of Arts in Business and Economics from Vesalius College
(Vrije Universiteit Brussel - VUB)

Other key activities and positions:
o Within or at the request of Pargesa Group: Director and member of the Standing Committee of GBL
SA (Belgium)

o Within or at the request of Frére-Bourgeois Group: Director of several group entities, including Chair
of the Board of Diane SA (Switzerland) and Director of Stichting Administratiekantoor Frere-Bourgeois
(Netherlands) and Société Civile du Chateau Cheval Blanc (France)

o Other positions: Chair of the Board of Stichting Administratiekantoor Peupleraie (Netherlands), Director
of Fonds Charles-Albert Frére ASBL (Belgium), Director of Christian Dior SA (Paris)

Jean-Luc HERBEZ

Swiss

Jean-Luc Herbez has been a Director of Pargesa Holding SA since 2016 and is Chairman of the
Audit Committee and a member of the Compensation Committee.

He has been a partner at Swiss law firm Froriep Legal SA since 1987, prior to which he worked in Frankfurt
a