LOTUS BAKERIES
ANNOUNCEMENT FULL YEAR 2023 RESULTS

FEBRUARY 3, 2024



PRESENTING 2023 REVENUE OF EUR 1 BILLION
LOTUS 2023 RECORD REVENUE GROWTH OF EUR 185 MILLION
BAKERIES 19.5% REBITDA MARGIN 2023

EUR 129 MILLION NET RESULT 2023

90%" FCF CONVERSION 2023

LOTUS BISCOFF AND LOTUS NATURAL FOODS
CAGR OF RESPECTIVELY 16% AND 17%™"

team spirit
[/ open dialogue m Net Financial Debt / REBITDA 2023
passion
investments over
2,984 S @ the last 24 months

100% lr);c%(glzaf)ble packaging @ dividend per share
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A DECADE OF STRONG GROWTH

in €m Lotus Bakeries Group - Revenue

SUSTAINABLE GROWTH L
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LOTUS
BAKERIES

Kiddylicious

Creation of a
Jan Boone new strategic - §
pillar with the TRED LA€7 [
acquisition of 3 T
established Brussels leading, British
Stock healthy snacking #1 Lotus Biscoff
Exchange companies nakd. and TREK BEAR country

1988 2011 2015 2015 2016 2016

BEAR production EUR 1BILLION
plant in South Africa new
International HQ
Biscoff US plant Natural Foods Lotus Biscoff & third Biscoff EUR 500
Lotus Natural Foods plant MILLION

2023 D

Peter’s Yard

PETER'S YARD
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STRATEGY

LOTUS BISCOFF

24%
20%

16%

(2013-2023)

Build Lotus Biscoff
to a top 3 global
cookie brand

B.scorf

/

LOTUS NATURAL FOODS

24%
25'%

17T%"
(2015-2023)

Accelerate growth of Lotus Natural
Foods through internationalisation,
innovation and acquisitions
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BRANDED 2
REVENUE 2023
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GLOBAL
PRODUCTION
FOOTPRINT

Mebane
Lotus Biscoff

BEAR packaging

9 BISCOFF PRODUCTION SITES
9 NATURAL FOODS PRODUCTION SITES
Q LOCAL HEROES PRODUCTION SITES

Lembeke

Lotus Biscoff

g  Sandwich cookie

Lotus Biscoff Spread
Lotus Dinosaurus

Courcelles Oostakker Eeklo
Lotus Waffles Lotus Cakes Caramelised Biscuits
and Spreads
v
/

@_

Wolseley

BEAR
nakd.

Tyreso

Annas Pepparkakor Biscuits
Kung Oscar Pepparkakor Biscuits

<

Enkhuizen

Enkhuizer Biscuits
Cake specialties

Geldrop

Peijnenburg gingerbread

Sintjohannesga

Peijnenburg gingerbread
Snelle Jelle gingerbread

(1)

Comines

Lotus Cake Specialities
Lotus Filled Waffles

Briec-de-L'Odét

Breton Butter Specialties

=

Thailand

Lotus Biscoff




NATURAL FOODS

ACCELERATE GROWTH OF LOTUS NATURAL
FOODS THROUGH INTERNATIONALISATION,
INNOVATION AND ACQUISITIONS

(VI .S =V, VTad VaVYEB Vo
AIBIBRA\ABI IVIEAS




~ € 60m

2023

NATURAL FOODS @
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LOTUS 4
NATURAL FOODS
INTERNATIONAL
REVENUE

13%

10%

1”% S |

NATURAL FOODS @



B is%fﬁ

BUILD LOTUS BISCOFF TO A
TOP 3 GLOBAL COOKIE BRAND




BISCOFF
GROWING

RAPIDLY

CAGR
2013 - 2023:

+16%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Biscoff revenue




ENTERING THE
TOP 5 OF THE
GLOBAL COOKIE
BRANDS RANKING
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AMBITION TG
BECOMEATOP 3
COOKIE BRAND

LONG-TERM
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GROWTH IS GENERATED
ACROSS THE WORLD




BISCOFF STRATEGY

BlSCOff




OUR UPDATED STRATEGY

RCZ)
BRING THE UNIQUE BISCOFF TASTE EXPERIENCE TO PEOPLE’S FAVOURITE INDULGENT MOMENTS AROUND THE WORLD
1. HEROES 2. HALOES 3. DEMAND SPACES 4. AMPLIFIERS
GROWING MARKET Build penetration of our Reinforce our brand Activate our heroes & Accelerate our growth
STRATEG|C SHARE AT HEALTHY heroes first (cookies & Halo around our unique haloes around the most through activating
MARGINS AT EVERY spreads), with a range & universally loved relevant indulgent partnerships with leading
INTENT that has multiple formats taste and texture demand spaces in brands in adjacent
STAGE fit for the local market each market categories and
structure relevant influencers

SUPPORTING LEVERS
MARKETING & MEDIA (DIGITAL FIRST) @//\

/ AWAY-FROM-HOME (AFH) EXPERIENCE

TOP PRIORITY LEVERS (IN (E-)STORE)

puil RANGE /
ACTIVATION \

01
LEVERS il DISTRIBUTION & VISIBILITY

| ) PRICE & PROMO CPG TASTE PARTNERSHIPS o

) E— N
—

BISCOFF @ — Data Management, monitoring & @ )

o | tracking (incl. penetration,
ACADEMY 000U | market share, CWD, etc.) i U ] H

Marketing & media
capabilities, incl. ROI testing
and e-comm

Revenue Growth
Management

Distributor
Management

_
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WE WILL BRING THE UNIQUE BISCOFF TASTE
EXPERIENCE TO PEOPLE'S FAVOURITE INDULGENT
MOMENTS AROUND THE WORLD, BASED ON 4 PILLARS

1. HEROES 2. HALOES 3. DEMAND SPACES

penetration

relevant

indulgent demand spaces
taste and texture

@
Biscoff F
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4. AMPLIFIERS

activating partnerships




1. HEROES - WE WILL BUILD

PENETRATION OF OUR HEROES FIRST

J Biscoff 7

@

B|SCOff

4
7o Creamy 2

_.'-/’/"} 400g F’:.‘

SPREADS

SUPPORTING ACTIVATION LEVERS

AfH distribution and
taste partnerships

ORIGINAL COOKIES SANDWICH COOKIES
BUILD PENETRATION OF BISCOFF HEROES
- PRIORITY ACTIVATION LEVERS N
@[} anHn 0 @//\
Tailor range to local Broad distribution & Accessible price Digital first
consumer needs strong in-store visibility & effective promo media
N J -

Y

CPG taste
partnerships

J




2. HALOES — WE WILL REINFORCE OUR BRAND HALO AROUND
OUR UNIQUE & UNIVERSALLY LOVED TASTE & TEXTURE

A A B

ONE COHERENT VISUAL IDENTITY AND TONE OF VOICE

| . RN
- e XN

JOINT DISPLAY CROSS COMMUNICATION HALO BUILDING BRAND WEBSITE AWAY FROM HOME
ACTIVATION ON PACKS THROUGH MEDIA & SOCIAL MEDIA POINT OF CONTACTS
Secondary displays across Consistent look & feel Taste & texture-led Taste & texture-led Cookies & spread present
cookies, spreads & the across products messaging messaging, showing local on a hotel breakfast buffet
broader range top 10 Biscoff demand
Reference to other products Broader range included in spaces, etc. Presence on restaurant
(e.g., “try also our spread” end frame/beginning or side menus
on cookie of creative
packs/on e-commerce Other point of contacts
product page) E-commerce branded store beyond HoReCa
clearly highlighting taste &
texture
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3. DEMAND SPACES - WE WILL
ACTIVATE FIVE KEY DEMAND SPACES

ENJOY INDULGENT MOMENTS...

£

(3

...EATING A UNIQUE ...EATING A UNIQUE ...OPREADING A UNIQUE ...THROUGH A UNIQUE ...WITH BISCOFF DURING
TASTING COOKIE WITH TASTING COOKIE AS A TASTING PRODUCT (ALONE TASTE EXPERIENCE, WITH SEASONAL FESTIVITIES
COFFEE (ALONE OR SNACK (ALONE OR OR WITH OTHERS) BISCOFF AS INGREDIENT
WITH OTHERS) WITH OTHERS)
Activate cookies (incl. Activate cookies (incl. Activate spreads enjoyed as a Activate in top baking demand Activate in most relevant
sandwich) enjoyed with coffee sandwich) enjoyed as a snack Topping spaces in each market seasonal moment for Biscoff
in each market (e.g., Ramadan,

In various locations In various locations In various locations during Focus activation on “haking Diwali, etc.)

throughout the day throughout the day breakfast or as indulgent for or with loved ones”

snacking moment Focus activation on enjoying

Alone or with loved ones (e.g., Alone or with loved ones (e.g., “festivities with loved ones”

kids) kids) Alone or with loved ones



4. AMPLIFIERS — BRAND BUILDING THROUGH
SUCCESSFUL PARTNERSHIPS WITH GLOBAL CPG BRANDS

CARAMEL,
BisSCinT
LCREMAM




FINANCIALS

FULL YEAR 2023 RESULTS



JELIVERING STRONG FULL YEAR 2023 RESULTS

REBITDA Free Cash Flow" Net Financial Debt*"

in€m in€m in€m in€m in€m in €/share

a» NFD/REBITDA*"

Ng
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1,063
187
o = 170

50 M 151 48 153 154

a = 120

= g 58
66 i 0 P
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2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

"Excluding expansion CAPEX
"*Excluding IFRS 16




JELIVERING STRONG FULL YEAR 2023 RESULTS

Revenue Growth in % Revenue Growth in €m REBITDA % on Revenue
185
194

211
7.0
127
131 202 205 201 .
101 i
8.3
I i 51

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
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WITH EXPANDING PROFITABILITY

Revenue

REBITDA

1,063

877
750
I - I 663 I

208
170
191
I124 I136 I |
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STATEMENT

REVENUE

RECURRING OPERATING CASH FLOW (REBITDA) 19.5% 169.9 19.4%

NET RESULT 12.2% 103.3




ORGANIC GROWTH AND OPERATIONAL EFFICIENCIES

Raw Materials, Packaging and Services and Other Goods Employee Benefit Expense
Co-Manufacturing

39.9%h 3479

3%  326% 334k
21.6%
©OBTh g5gy g4y 26.1%
| | | | | 20|2'/. 20|7‘/- 204% 19 |s'/. 93
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140 PR P 14.3% CAGR = -cevrerenrecnn
EVOLUTIONOF :

NET RESULT P () 129

12.2%
IN €m 10

100 ) 103
90 : — 91 11.8%
80 5 — 83 12.1%

70 12.4%
60 12.4%
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@ Net result as % on revenue




INVESTMENT PROGRAMME =
T0 SUPPORT ORGANIC 1
GROWTH -

IN €m
48

CAPEX

34

@ Maintenance 19

@ Expansion 14

12 12
I 1010 I I

2019 2020 2021 2022 2023

Maintenance 0
0 1.8%
as % on revenue

BISCOFF PLANT THAILAND ON TRACK

CAPEX ESTIMATED IN THE RANGE
OF EUR 200 MILLION FOR 2024
AND 2025 COMBINED




EUR 242 MILLION

U
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133
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SUPPORTING INVESTMENTS AND LOW LEVERAGE

FREE CASH FLOW 119.3 139.4 147.8 186.7
<CASH CONVERSION 88% 92% 87% 90%)
FREE CASH FLOW AFTER EXPANSION CAPEX 108.9 91.2 28.0 1276

CASH CONVERSION AFTER EXPANSION CAPEX 80% 60% 16% 61%




NET FINANCIAL DEBT"
REDUCED T0 0.6 TIMES
REBITDA

IN€m @ NFD /REBITDA

NFD
IN€m

*Excluding IFRS 16

/0.9—0.9/\
0.6 0.6
December 2021 June 2022 December 2022 June 2023 December 2023
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STRONG BALANCE SHEET WITH LOW LEVERAGE
AND CONTROL ON WORKING CAPITAL REQUIREMENTS

Key Balance Sheet Components in €m

876
820
14
Working Capital 12
)
Equity 012
) S S 590
I
Net Financial Debt" | m
95
a» 2023
a» 2022
- 20 0 100 200 300 400 200 600 700 800 900

*Including IFRS 16
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STRONG SHAREHOLDER VALUE |




DIVIDEND AS A%
ON RECURRING
NET RESULT

33.9%

33.6%

2019

34.1%

2020

2021

34.6%

36.0%

2022

2023




THANK YOU
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