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Main messages today

0 We have delivered another strong set of results in 2024

both in adjusted profit before tax, Group’s share up by 9.6% YoY or even +12.7% at
constant currency and excluding additional financial charges at Belron and
Corporate segment

and in free cash flow, Group’s share, up by 22.2% in 2024 to €740.6m

9 In 2025, we expect a slight increase in our adjusted PBT, Group’s share on a
comparable financing perimeter in both years, as the operational performance of
most of our businesses will continue to improve in 2025

Half of the €500m Bridge Loan at the Group level has already been repaid! and
we propose a rebased DPS of €1.60 to the General Assembly2. From now on,
the Group’s dividend policy will be to keep the dividend at least stable, and to
increase it if results allow.

= 1. This leaves Group" debt at €750m.
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e 2. To be held on June 5th, 2025.



Key highlights on FY-2024 results

Another record year with solid cash generation...

Profit increased by 9.6%, 10.1% at constant currency or 12.7% at constant currency and excluding the net impact of the additional financing
(-€24.8m) - as measured by adjusted consolidated profit before tax, Group’s share - reaching a record €1,065.0m, reflecting growth and
profitability improvements at most businesses

New record in free cash flow, Group’s share of €741m highlights the outstanding operating performance at most businesses, as well as a
significant working capital improvement at D’leteren Automotive

...driven by a strong operational performance and despite the additional financial charges

Belron’s adjusted PBT, g.s. improved by 1.4% YoY, reflecting solid top-line and bottom-line growth with a 70bps improvement in adjusted
operating margin and with increased financial charges related to the new financing since October 2024

D’leteren Automotive, posted a record adjusted PBT, g.s. of €238.9m (+13.4% YoY) and a record adjusted operating margin of 5.1% driven
by a strong price / mix and tight cost management, despite broadly flat sales in a Belgian net new car market! decreasing by 6.4% YoY

PHE! continued its growth trajectory and recorded an adjusted PBT, g.s. of €165.6m (+8.1% YoY), predominantly driven by market share
gains and excellent cost containment

TVH’s adjusted PBT, g.s. significantly increased to €97.6m, representing an increase of 30.5% compared to FY-2023, largely attributable to
the recovery from the cyberattack incurred in 2023 and cost containment, in a context of relatively soft end-markets. TVH’s adjusted
operating margin increased with 206bps to 15.6%

Moleskine’s adjusted PBT, g.s. was at -€3.0m, explained by cautious discretionary spending driving down sales and negative operating
leverage, partly offset by a better performance in direct channels

A gross ordinary dividend of €1.60 per share will be proposed to the General Assembly

1. In order to provide an accurate picture of the car market, Febiac publishes market figures excluding registrations that have been cancelled within 30 days. Most of
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them relate to vehicles that are unlikely to have been put into circulation in Belgium by the end customer.



Key highlights on FY-2024 results

The family shareholding structure has been reorganised in 2024...

* In 2024, majority shareholders reached an agreement to reorganise their respective shareholdings, cementing the long-term stability of the
Group’s family shareholding at a time of solid results. This once-in-a-generation reorganisation, whereby Nayarit Participations acquired 16.7%
of D'leteren Group’s capital from SPDG and thereby increased its shareholding to 50.1%, was successfully executed and allowed to share a
considerable part of the value created through an extraordinary dividend of €74 per ordinary share to all shareholders.

...and we continue to have attractive prospects for 2025

* For FY2025, we expect a slight increase YoY in our adjusted PBT, gs, assuming a comparable financing perimeter in both years at Belron and
the Corporate & Unallocated segment. The total full-year impact in FY-2025 of the financial charges related to the additional financing at Belron
is estimated at c.-€140m Group’s share, and for the Corporate & Unallocated segment, the financial charges on the loans are estimated at c.-
€40m. Taking these financial charges into account, the Group’s adjusted profit before tax, Group’s sharel is expected to decline.

1. Consolidated since August 2022

2. In order to provide an accurate picture of the car market, Febiac publishes market figures excluding registrations that have been cancelled within 30 days. Most of D’leteren Group - FY-2024 results - March 10t, 2025
them relate to vehicles that are unlikely to have been put into circulation in Belgium by the end customer.




D’leteren Group — Sales

Sales, Group's share!: +3.5%

€ million

T
G—y,
12,073.9
122.3 ~ Moleskine

11,668.4

no  150.2 -6.1% 670.3
4§
642.8 50, TVH
2,556.9 +8.1% PHE
-0.5% D’leteren Automotive
3,042.0 3,248.9
FY2023 FY2024
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D’leteren Group — Operating result

Adjustedoperating result, Group’s share!: +12.0%

€ million

N Moleskine
-34.2% TVH
+20.1% PHE
+11.0%
D’leteren Automotive
+21.2%
6235 6887

- - Corporate & unallocated

FY2025 FY2024

&@— 1. Including 50.3% of Belron and 40% of TVH for both periods. D’leteren Group - FY-2024 results - March 10t, 2025 6
1805




D’leteren Group — KPI

Adjusted profit before tax, Group's sharel: +9.6%

€ million

i .
+12,7% at constant | -
currency and excluding | O
1

1
|
1
! the net impact of the !
! additional financing at 1
1
1
1
1
1

Belron and the
Corporate &
unallocated segments |

Corporate & Unallocated
TVH
165.6 PHE

PRIXCM D’leteren Automotive

512.1 519.3
135.4% +20.3% +50.5% n.a. 55.1%

m Moleskine
FY2023 Belron D’leteren PHE TVH Moleskine  Corporate&  FY2024
Automotive unallocated

&@— 1. Including 50.3% of Belron and 40% of TVH for both periods. D’leteren Group - FY-2024 results - March 10t, 2025
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D’leteren Group — Cash flow

Free cash flow!, Group’s share2: +22.2%

€ million

Corporate & Unallocated

\NTVH
7.6% 85.0 PHE

53.7

» Free cash flow!, Group’s share? increased by 22.2% YoY, reaching

€740.6m. This €134.5m increase is predominantly driven by -1.5%
D’leteren Automotive and PHE. 130.4%
e Belron’s free cash flow! was impacted by the additional cash )
interest charges in view of the 2024 dividend recapitalisation, yet +160.1% D leteren Automotive
its free cash flow (Group’s share at 50.3%) remained at a high level
of €232.2m.
358.9
232.2
n.a.
%—
\ Moleskine
FY2023 FY2024

1. Free Cash Flow = [Adjusted EBITDA +/- other non-cash items - change in working capital - capital expenditures - capital paid on lease liabilities - taxes
paid - interest paid - acquisitions + disposals - cash-flow from adjusting items +/- other cash items] D’leteren Group - FY-2024 results - March 10t, 2025

2. Including 50.3% of Belron and 40% of TVH for both periods.



D’leteren Group - Financial position

Debt structure

€m December 31% 2024 € million
Auto (fgg.;'; Moleskine TVH (100%) PHE Una"g:;fei

Loans, borrowings and lease liabilities 330.4 9,371.1 19.3 846.2 1,273.3 1029.0

Inter-segment - - 255.4 - - -255.4

Gross debt 330.4 9,371.1 274.7 846.2 1,273.3 773.6

Cash & cash equivalents -313.5 -355.5 -8.2 -72.7 -154.7 -117.6

Current financial assets -2.8 - - -0.2

Other non-current assets -2.2 - - - - -3.2

Total net debt 11.9 9,015.6 266.5 773.3 1,118.6 652.8

Excluding inter-segment loans 908.2

. The net financial position of the “"Corporate & Unallocated” segment evolved to a net financial debt of €652.8m on 31 December
2024 (from a net cash surplus of €1,188.3m end-2023). This is largely explained by the dividends paid to the shareholders of
D’leteren Group (€200.8m ordinary dividend in June 2024 and €3,975.3m of extraordinary dividend in December 2024).

. This was partially compensated by the dividends received from Belron (€2,214.5m), TVH (€29.2m) and D’leteren Automotive
(€84.5m).

*  As part of the family shareholding reorganisation, the “Corporate & unallocated” segment successfully raised €1bn in bank loans,
consisting of a €500m Senior Secured Bridge Loan with a 2-year maturity, of which half has already been repaid in March 2025,
and a €500m Senior Secured Term Loan with a 5-year maturity.

@é— D’leteren Group - FY-2024 results - March 10t, 2025 <
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FY-2024 highlights

. Belron’s total sales (at 100%) increased by 6.8%, to €6,459.0m in 2024, of which 5.8% organic growth, contribution from acquisitions
of 0.9% and a slightly positive currency effect of 0.1%.

. Sales growth was driven by a favourable price/mix effect, a 1.5% volume growth (VGRR prime jobs), and a positive contribution from
ADAS? (penetration rate of 42.2%) and VAPS! (attachment rate of 23.7%).

*  Adjusted operating result improved by 10.5% to €1,369.1m, implying an adjusted operating margin improvement versus 2023 of 70bps
to 21.2% (or 77bps at constant foreign exchange).

. Significant achievements have been made on the Group-wide transformation programme, and many global platforms have been
launched, bringing more operating model efficiency.

e Adjusted PBT, Group’s share? increased by 1.5%, primarily impacted by the increased financing costs related to the increased leverage
and dividend distribution in October 2024. Excluding this effect, the adjusted PBT, Group’s share increased by 7.3%

. For the same reason, free cash flow landed at €461.6m (€713.5m in 2023), despite a 10.2% increase in adjusted EBITDA.

. Belron’s Senior Secured Net Leverage Ratio3 stands at 5.15x, already down from the estimated 5.5x at the time of the announcement
of the capital restructuring, and versus 2.95x at the end of December 2023 and 2.81x at the end of June 2024.



Sales evolution and growth drivers

. Sales increased by 6.8% to €6,459.0m, comprising 5.8% organic growth, Sales growth Organic Acquisitions Forex Total
a contribution from acquisitions of 0.9% and a slightly positive currency North America 0.2% 0.9% 0.0% 1.1%
effect of 0.1%.

Eurozone 15.6% 1.1% 0.0% 16.7%

*  Geographic split: ROW 9.8% 0.1% 0.6% 10.5%

o North America (55% of sales): +0.2% organic TOTAL 5.8% 0.9% 0.1% 6.8%

o Eurozone (31% of sales): +15.6% organic
o ROW (14% of sales): +9.8% organic

. Volume growth (+1.5% YoY) was mostly driven by the Eurozone, thanks
to favourable markets, increased mobility and higher levels of capacity in
key markets. In the US, volumes were affected by a mild winter in H1-
2024 and more challenging conditions in the insurance segment
following significant increases in insurance premia.

. ADAS recalibrations volume and value growth with increased penetration
(on average 42.2% of windscreen replacement jobs vs. 36.4% in FY-
2023) and higher sales from value added products (VAPS attachment
rate increasing to 23.7% from 22.1% in FY-2023).



FY-2024 results

€m

VGRR prime jobs? (in million)

External sales

Adjusted operating result

Adjusted operating margin

Adjusted net finance costs

Share in adjusted net profit of JV and associates
Adjusted PBT

Adjusted PBT, group’s share?

2023
12.8
6,047.7
1,239.5
20.5%
-222.6
0.4
1,018.0
512.1

2024 7 change
13.0 1.5%
6,459.0 6.8%
1,369.1 10.5%

21.27%
-337.8 51.8%
11

1,032.4 1.4%
519.3 1.4%

Adjusted operating result increased by 10.5% YoY to €1,369.1m, driven
by the 6.8% top-line growth and operating leverage.

Adjusted transformation programme costs (excluding system
integrators) declined by -€8.4m YoY. Total transformation costs
amounted to €83.7m, of which €25.1m classified as adjusting items.

As a result, adjusted operating margin increased by 70bps YoY (77bps
at constant currency) to a new record level of 21.2%.

Adjusted net finance costs increased, notably due to the new debt
issuance in October 2024 (impact of c.-€60m).

Adjusted PBT, Group’s share grew by 1.4% YoY. Excluding the impact of
the additional financial charges, adjusted PBT, Group’s share increased
by 7.3% YoY.



Adjustingitems

€m

At the operating result level
Re-measurements of financial instruments
Amortisation of customer contracts
Amortisation of brands with finite useful life
Amortisation of other intangibles with finite useful life
Share-based payments and long-term incentive programme expenses
Other adjusting items

Total

At the net finance costs level
Re-measurements of financial instruments
Other adjusting items

Total

2024

-0.1
-33.8
-5.3
-1.9
-71.0
-114.6
-226.7

-41.4
-41.4

Adjusting items totalled -€226.7m at the operating result level.

These mainly include:

o

-€71.0m of share-based payment and long-term incentive
programmes, including the new scheme set out in December
2024;

-€33.8m of amortisation of customer contracts recognised in the
framework of recent acquisitions (mainly in the US);

-€114.6m of other adjusting items related to:
= -€32.8m in respect of legal claims in the US,

= -€25.1m of fees to system integrators in the framework of
the transformation programme,

= -€17.9m of warehouse closure and acquisition fees,
= -€11.0m of restructurings,
= -€9.6m of acquisition-related costs, and

= -€7.3m of settlement loss in relation to one of Belron’s
pension schemes.

Adjusting items in net finance costs of -€41.4m relate to the

refinancing and issuance of new debt in October 2024.



Free cash flow! and net debt

Free cash flow! amounted to €461.6m. The decline versus
FY-2023 is primarily driven by:
o Higher cash interests (-€159.6m) largely related to the
issuance of new debt in October 2024,
o  -€67.6m higher cash outflow from adjusting items, and

o A working capital outflow versus an inflow in FY-2023
(-€64.7m),

partly compensated by a 10.2% YoY EBITDA increase.
Capital expenditures were at 1.7% of sales.

The net debt increase is mainly explained by the dividends
paid to Belron’s shareholders (€4.2bn).

The Senior Secured Net Leverage ratio post-IFRS 16
stands at 5.15x on 31 December 2024, already down from
the estimated 5.5x at the time of the announcement of the
capital restructuring.

€m

Adjusted EBITDA

Change in working capital requirement
Net capex

Capital paid on lease liabilities
Other

Trading cash-flow

CF from adjusting items
Acquisitions

Taxes paid

Net interest paid

Free cash flow

Net debt (December 31°)

2023
1,505.4
27.6
-105.1
-189.0
3.9
1,242.8
-89.9
-55.6
-187.6
-196.2
713.5
4,689.8

2024
1,659.1
-37.1
-107.5
-205.9
-1.6
1,306.9
-157.5
-93.7
-238.3
-355.8
461.6
9,015.6



[atest developments and FY-2025 outlook

Latest developments

In October 2024, Belron refinanced existing debt, issued
€4.2bn new debt and distributed €4.2bn dividend to its
shareholders. The end-2024 leverage ratio is at 5.15x.

Rating agencies have updated Belron’s credit ratings
accordingly, the new credit ratings being the following:

o S&P: BB-, stable outlook

o Moody’s: Ba3, stable outlook
o Fitch: BB, stable outlook

Belron made 26 bolt-on acquisitions in 2024, notably in
Southern Europe and in the US.

End-October 2024, existing minority shareholders of Belron
have signed a binding agreement to acquire an additional
stake of 1.4% in Belron from Atessa, valuing Belron at an
equity value of €23.5bn.

Outlook

Belron expects a mid single-digit organic sales growth
thanks to price / mix and increased ADAS recalibration
penetration with modest volume growth.

Belron is on track to reach its 23% adjusted operating
margin ambition for FY-2025 thanks to top-line drivers,
productivity improvements and net transformation
efficiency gains.

Free cash-flow is expected to remain at high levels.






FY-2024 highlights

*  The Belgian new car market contracted by 6.4% YoY to 438,210 registrations, net of deregistrations?.
. D’leteren Automotive’s overall share! of the new car market slightly declined to 24.0% versus 24.2% in FY-2023.

. The total number of new vehicles, including commercial vehicles, delivered by D’leteren Automotive in 2024 reached 119,832 units
versus 124,929 units in 2023 (-4.1%). The order book normalised throughout the year to reach a level of c. 23.5k at the end of 2024.

. Despite this overall new car market decline, D’leteren Automotive’s sales only slightly decreased by -0.5%, primarily explained by
favourable prix / mix effects and sales growth in most other activities such as, amongst others, spare parts and accessories (+11.7%
YoY) and aftersales activities (+12.0% YoY).

. In combination with tight cost management, these topline trends resulted in a 21.2% YoY increase in adjusted operating result to
€269.7m versus €222.5 in FY-2023 at a record adjusted operating margin of 5.1% (+92bps YoY). The adjusted PBT, g.s. improved by
13.4% to €238.9m, with a negative contribution of the equity accounted entities at -€17.6m (versus +£2.9m in 2023, essentially due to
Volkswagen D’leteren Finance where the decline in residual values and remarketing activity weighed on the results).

. Free cash flow significantly increased to €362.0m compared to €139.2m in FY-2023. This strong increase by €222.8m (or 160.1%
YoY) mainly reflects the strong increase in operational results, significant working capital inflows, largely explained by the
normalisation of the order book, and lower capital expenditures.

D’leteren 1. In order to provide an accurate picture of the car market, Febiac publishes market figures excluding registrations that have been cancelled within 30
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days. Most of them relate to vehicles that are unlikely to have been put into circulation in Belgium by the end customer.



Belgian new car market!

. . ’ . )
Gross new car registrations D’leteren Automotive’s market share (%)
540 547 550 550

485 201 477

431 448

383 366

™ B O B B R - 204 [l 205

217 232 195

20.9 20.8
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
M H I H2 —o— Market share (%) =®= Net market share” (%)

. The Belgian new car market contracted by 6.0% YoY (6.4% on a net basis?) to 448,277 gross registrations, after a strong year in FY-2023.

. D’leteren Automotive’s overall net share? of the new car market slightly declined to 24.0% versus 24.2% in FY-2023. Skoda and Porsche gained respectively
41bps (to 4.25%) and 25bps (to 1.04%) in market share, while VW, Audi and Cupra saw their market share decline by 12bps (to 9.49%), 14bps (to 7.36%) and
30bps (to 0.70%) respectively.

. For commercial vehicles, gross registrations decreased by 2.4% compared to 2023 and D’leteren Automotive’s market share increased to a new record of
12.6%

1. Source: Febiac

»
D lei‘eren 2. In order to provide an accurate picture of the car market, Febiac publishes market figures excluding registrations that have been cancelled within 30 D’leteren Group - FY-2024 results - March 10th, 2025
days. Most of them relate to vehicles that are unlikely to have been put into circulation in Belgium by the end customer.




Belgian car market: market dynamics

) . . The number of new vehicles sold
Fuel mix Buyer mix powered by new energies (fully electric,

00% 100% 100% 100% 100% 100% 100% 100% hybrid, CNG, LPG) for the first time
100% - 100% o 100% ; ’ ’ ’ represented the majority of the market.

7 - 31% -0 . . .
40% e EVs surpassed Hybrid vehicles in 2024 for

the first time as well.

. D’leteren Automotive remains the leader

0, 69%
60% o . 62% in EVs with a 24.1% market share.

* The share of the business segment

2021 2022 2023 2024 20202022 2025 2024 (including self-employed) decreased from
. . . M . 2023, which was boosted before the
Petrol New energy Electric Private Business change in fiscal rules.

I Dicscl I Hybrid M CNG/LPG

»
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FY-2024 results

€m 2023 2024 % change
New vehicles delivered (in units) 124,929 119,832 -4.1%
Sales 5,296.5 5,269.1 -0.5%
Adjusted operating result 222.5 269.7 21.2%
Adjusted operating margin (in %) 4.2% 5.1%

Adjusted net finance (costs)/income -15.9 -14.2 -10.7%
Share in adjusted net profit of JV and associates 1.4 -17.6 -1357.1%
Adjusted PBT 208.0 237.9 14.4%
Adjusted PBT g.s. (incl g.s. in equity-accounted entities' adj PBT ) 210.7 238.9 13.4%

. The number of new vehicles delivered reached 119,832 units versus 124,929 units in FY-2023 (-4.1% YoY) (Passenger Vehicles: -5.1%; Light
Commercial Vehicles: +4.5%) primarily explained by the decline of the overall Belgian new car market.

. This decline is partly offset by a positive price/mix as well as sales growth in most other activities such as, amongst others, spare parts and
accessories (+11.7% YoY to €365.6m) and aftersales activities (+12.0% YoY to €83.8m), resulting in a slight decrease of net sales by -0.5%
YoY.

. Adjusted operating profit increased by 21.2% YoY to €269.7m, largely driven by the aforementioned sales trends and tight cost
management. Adjusted operating profit margin stood at a record 5.1% versus 4.2% in FY-2023.

. There are -€45.5m adjusting items in FY-2024 at the operating level, including -€29.0m related to the cash-settled share-based payment
scheme put in place in April 2021 as part of the Long-Term Incentive Plan (LTIP).

. The contribution of the equity accounted entities was negative at -€17.6m (versus +€2.9m in FY-2023, essentially due to Volkswagen
D’leteren Finance where the decline in residual values and remarketing activity weighed on the results).

»
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Free cash flow! and net debt

. Free cash flow significantly increased to €362.0m compared to m

€139.2m in FY-2023. This strong increase by €222.8m (or 160.1% Adjusted EBITDA 271.9 329.2
YoY) mainly reflects: Change in working capital requirement 24.4 211.1
o the strong increase in operational results, with adjusted Net capex -35.0 124

EBITDA up by €57.3m or 21.7% versus FY-2023 Capital paid on lease liabilities -26.6 -33.1

Other 11.9 1.2

o  significant working capital inflows, largely driven the

normalisation of the order book leading to reduced Trading cash-flow 246.6 493.6
inventories CF from adjusting items -2.0 -12.7
. . Acquisitions -27.6 -31.0

o and lower capital expenditures.
Taxes paid -63.9 -74.3
*  Net debt' significantly decreasec_j from €250.0m in FY-2023 to Net interest paid 13.9 13.6
€11.9m. in FY-2024, largely driven by strong free cash flow Other 0.0 00

generation.

Free cash flow 139.2 362.0
Net debt (December 31°) 250.0 11.9

D’leteren 1. Free Cash Flow = [Adjusted EBITDA +/- other non-cash items - change in working capital - capital expenditures - capital paid on lease liabilities -

taxes paid - interest paid - acquisitions + disposals - cash-flow from adjusting items +/- other cash items] Dleteren Group - FY-2024 results — March 10th, 2025




[atest development and FY-2025 outlook

Latest developments

D’leteren Automotive ended 2024 with a normalised order
book of 23,500 vehicles.

In 2024, the company acquired the Porsche center in East-
Flanders.

CROSS, the new dealer management system, has been
implemented across LMAs (Local Market Areas) aimed at
increasing efficiency through digitisation.

D’leteren Automotive obtained the EcoVadis Gold Medal -
a reward for the company’s best practices with regards to
working conditions, environment, ethics and sustainable
procurement.

D'leteren

Outlook

The Belgian market is expected between 420,000 and
450,000 new registrations (versus gross registrations of
448,277 in FY-2024).

After a new record year in FY-2024 and a normalised order
backlog, D’leteren Automotive’s sales should be impacted
by the market evolution and a mix normalisation, hence are
expected to decline by a low- to mid-single-digit YoY.

Adjusted operating result margin is expected to return to at
least 4.0%, still above historical trends driven by the
expected decline in sales and mix normalisation.

D’leteren Group - FY-2024 results - March 10th, 2025
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PH E FY-2024

€2,763m revenues
€257m adjjusted operating result
€1,119mnet debt
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FY-2024 highlights

. Sales in 2024 grew by 8.1% versus 2023, to €2,763.3m, highlighting market share gains in a context of normalising price inflation. M&A
contributed for 2.9% to this growth.

*  Adjusted operating result of €257.0m represents a solid margin of 9.3% (versus 9.1% in 2023), resulting from the positive top-line
developments, profitability improvement in both France and International organic activities, as well as cost containment initiatives,
partially offset by remaining inflationary pressure on some cost items (mainly personnel and building rental costs).

*  Adjusted PBT, Group’s share amounted to €165.6m, a 20.3% increase YoY.
. PHE’s free cash flow benefited from the strong operational performance.

. Net debt decreased versus December 2023 to €1,118.6m thanks to the positive FCF generation.

D’leteren Group - FY-2024 results - March 10th, 2025 25




FY-2024 results

€m 2023 2024 * °ha$g$
Sales 2,556.9 2,763.3 8.1%
Adjusted operating result 231.6 257.0 11.0%
Adjusted operating margin (in %) 9.1% 9.3%

Adjusted net finance (costs)/income -85.2 -83.9 -1.5%
Share in adjusted net profit of JV and associates 0.1 0.1 -
Adjusted PBT 146.5 173.2 18.2%
Share of non-controlling interests in adjusted PBT -8.9 -7.6 -14.6%
Adjusted PBT g.s. 137.6 165.6 20.3%

Sales increased by 8.1% YoY driven by 5.2% organic growth and
2.9% from acquisitions. This was primarily driven by market
share gains.

France represents 64% of sales and grew by 4.4% YoY
organically, while international activities represent 36% of total
and showed organic growth of 6.9% YoY.

Adjusted operating profit margin reached 9.3% driven by the
sales growth, profitability improvement in both France and
International organic activities, as well as cost containment
initiatives, partially offset by remaining inflationary pressure on
some cost items (mainly personnel and building rental costs).

Adjusting items of -€57.5m at the operating result level primarily
reflect the amortisation of intangibles following the PPA
finalised by the Group and following the acquisitions performed
by PHE (-€29.5m), as well as the expenses related to the cash-
settled share-based payment (-€16.3m).

PHE contributed to €165.6m to the Group’s adjusted PBT, g.s.,
a 20.3% increase YoY. This represents more than 15% of the
Group’s KPI.
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Free cash flow! and net debt

. Free cash flow was at €85.0m driven by: 2023 2024
o aworking capital inflow of +€71.3m, primarily related PHE segment PHE segment
to a non-recourse factoring reserve drawdown; and A (e 22 (L G e
definitions®) definitions)
o strong operational results, with adjusted EBITDA up Adjusted EBITDA 321.5 355.9
0,
by 10.7% YoY. Change in working capital requirement -130.3 71.3
. These elements were partly offset by a higher acquisitions of which non-recourse factoring impact 104.5 89.8
spend of €96.4m, related to the payment of deferred

. . . C L epeas Net capex -47.3 -53.8

considerations on acquisitions and put liabilities, and } i o
acquisitions of stakes in Spain, Belgium and France; and Capital paid on lease liabilities 476 -52.0
higher cash interest charges. Other 4.6 14
«  Capital expenditures stood at 1.9% of sales (excluding RoU Trading cash-flow s 320.0
assets). CF from adjusting items 9.9 11.6
. Net debt declined by -€77.0m (or -6.4%) versus the end of Taxes paid -31.6 -34.8
2023 to €1,118.6m thanks to cash flow generation. Net interest paid -81.8 -92.2
. Net debt as per D’leteren Group’s definition doesn’t (Acquisitions) / Disposals 59.3 -96.4
include the put options granted to non-controlling Free cash flow 36.9 85.0
shareholders of PHE’s subsidiaries as well as the put Net debt (December 31°') 1,195.6 1,118.6

options granted to minority investors who invested
alongside D’leteren Group in the holding company of PHE.
It also excludes the deferred considerations on
acquisitions.

P H E 1. Free Cash Flow = [Adjusted EBITDA +/- other non-cash items - change in working capital - capital expenditures - capital paid on lease

liabilities - taxes paid - interest paid - acquisitions + disposals - cash-flow from adjusting items +/- other cash items] D’leteren Group - FY-2024 results - March 10th, 2025 27
RELICUIE R 2. represent D’leteren Group’s PHE segment, composed of PHE operating company and PHE’s holding company




Latest developments and FY2025 outlook

Latest developments

PHE has refinanced its outstanding bonds with a €960m
Term Loan B, 7-year maturity, which was subsequently
repriced in November 2024.

Moody’s upgraded PHE’s credit rating to B1, outlook
stable. S&P has reaffirmed PHE’s credit rating at BB-,
outlook stable.

PHE has continued its acquisitions strategy and announced
early-2025 having entered into exclusive negotiations for a
majority stake in Top Part in Ireland.

Outlook

PHE expects a mid-single digit organic sales growth driven
by market share gains.

Adjusted operating result margin is expected to remain
stable compared to 2024 (9.3%).
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FY-2024 highlights

. TVH’s results highlight the recovery from the cyberattack incurred in 2023, as well as cost containment, in a context of relatively softer
end-markets.

. Sales came in at €1,675.8m, which represents a YoY growth of 4.3%, of which 3.4% organic, 1.1% from acquisitions and a negative
currency impact of -0.3%.

+  Adjusted operating result of €261.7m shows a 20.1% growth YoY, mainly reflecting revenue growth and strict cost containment efforts
as well as a €6.6m cyber-related insurance income. It represents a 206bps improvement in adjusted operating margin to 15.6%.

. The adjusted profit before tax, Group’s share amounted to €37.6m compared to €74.8m in 2023, further supported by lower interest
charges (largely FX-related).

. Free cash flow generation remained broadly stable YoY, at €84.3m.

. Net financial debt decreased compared to December 2023 to €773.3m.
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FY-2024 results

€m 2023 2024 % change
External sales 1,607.0 1,675.8 4.3%
Adjusted operating result 217.9 261.7 20.1%
Adjusted operating margin 13.6% 15.6%

Adjusted net finance costs -30.8 -17.6 -42.9%
Adjusted PBT 187.1 244.1 30.5%
Adjusted PBT, group’s share 74.8 97.6 30.5%

Sales of €1,675.8m increased by 4.3% YoY, of which:

o 3.4% organic growth, largely driven by the recovery from the
cyberattack;

o 1.1% external (mainly Sincanli in Turkey); and

o -0.3% due to negative currency translation effect.

Adjusted operating result increased by 20.1% to €261.7m,
representing an adjusted operating margin of 15.6%. The
206bps margin increase was driven by revenue growth, strict
cost containment efforts in operating expenses, as well as a
€6.6m cyber-related insurance income in 2024.

The operating costs related to the transformation programme
were at €32.1m, of which €9.4m reported as adjusting items.

Adjusting items at the operating profit level amounted to -
€104.6m, reflecting mainly the PPA (-€75.2m of amortization of
customer contracts and other intangible assets), and -€13.3m of
provisions for the long-term incentive programme.

The adjusted profit before tax, Group’s share amounted to
€97.6m (+30.5% YoY), further supported by lower interest
charges (largely FX-related).
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Free cash flow! and net debt

. Free cash flow remained broadly stable compared to 2023, at
€84.3m.

. The strong adjusted EBITDA growth of 19.5% YoY and the lower
capital expenditures (4.8% of sales excluding RoU) were offset by
a working capital outflow (versus an inflow in 2023) and higher
acquisitions spend (mainly Sincanli in Turkey).

. Net debt decreased further to €773.3m versus December 2023
due to free cash flow generation.

. Net debt / adjusted EBITDA decreased to 2.5x as at 31 December
2024.

. TVH has distributed a €73m dividend to its shareholders in 2024.

MOL 1. Free Cash Flow = [Adjusted EBITDA +/- other non-cash items - change in working capital - capital expenditures - capital paid on lease liabilities -
-

taxes paid - interest paid - acquisitions + disposals - cash-flow from adjusting items +/- other cash items]

Adjusted EBITDA 259.1 309.5
Change in working capital requirement 24.2 -29.3
Net capex -95.5 -80.6
Capital paid on lease liabilities -13.0 -14.5
Other 7.5 7.4
Trading cash-flow 182.3 192.5
CF from adjusting items -15.9 -9.4
Acquisitions -2.2 -23.4
Taxes paid -50.4 -54.4
Net interest paid -23.9 -21.0
Other -4.3 0.0
Free cash flow 85.6 84.3
Net debt (December 31°%) 802.3 773.3
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[atest developments and FY-2025 outlook

Latest developments

Carine Van Landschoot succeeded Mark Oosterlinck as
TVH's new CFO as from December 2024.

Innovatis, the digital transformation programme, has
continued to make progress with the launch of new data
models, preparations to launch various new logistics &
operational solutions in NAM in early 2025 and
continued improvements of the new 3 e-commerce
platforms in function of creating an optimal customer
experience.

TVH has successfully closed the acquisition of Sincanli in
Turkey, along with two smaller deals in the USA and
Colombia. These strategic acquisitions are expected to
enhance TVH's global footprint and strengthen its global
market position.

Outlook

Organic top-line is expected to grow by a mid-single-digit
percentage, reflecting market share gains in a still soft
market environment, notably in the US.

The dilutive sales mix and the absence of the cyber-related
insurance income which occurred in 2024 should lead to a
slightly declining adjusted operating result margin.

Free cash flow generation is expected to remain stable
compared to 2024.
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FY-2024 highlights

. Sales declined by -6.1% YoY in 2024 to €122.3m, composed of -5.7% organic decline, and a negative currency impact of -0.4%.

. While growing and reinforcing its market position in core paper products in Wholesale and direct channels, the year has been marked
by cautious discretionary spending across the globe, leading to a general and global pressure on the category at end-consumers and
business customers level, explaining largely the sales decline.

. This translated into a negative operating leverage, leading to a -34.2% decline in adjusted operating result.

. Trading free cash flow conversion was high, at 81%, and Moleskine paid €18.8m of interests on the shareholder loan to D’leteren
Group. After interest, free cash flow was at -€7.6m.

. Net debt slightly decreased and was at €266.5m at the end of December 2024.
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FY-2024 results

€m 2023 2024 % change
Sales 130.2 122.3 -6.1%
Adjusted operating result 23.4 15.4 -34.2%
Adjusted operating margin (in %) 18.0% 12.6%

Adjusted net finance (costs)/income -21.2 -18.1 -14.6%
Adjusted PBT 2.2 2.7 -
Adjusted PBT g.s. 2.2 -3.0 -236.4%

Sales declined by -6.1% YoY in 2024 to €122.3m, composed of -5.7%
organic decline, and a negative currency impact of -0.4%.

While growing and reinforcing its market position in core paper products in
Wholesale and direct channels, the year has been marked by cautious
discretionary spending across the globe, leading to a general and global
pressure on the category at end-consumers and business customers level,
explaining largely the sales decline.

The decline led to negative operating leverage and to a -34.2% YoY
evolution of the adjusted operating result.

Adjusting items at the operating result level amounted to -€163.4m, largely
comprising a net of tax impairment charge of -€131.4m in H1-2024.

Adjusted finance costs amounting to -€18.1m mainly relate to the interest
expense to the Group on the inter-segment loan.

The adjusted profit before tax, Group’s share stood at -€3.0m.
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Free cash flow! and net debt

. Free cash flow declined versus 2023 to -€7.6m after cash m
interest payment of -€18.8m to the Group. Adjusted EBITDA 32.6 25.0

. . . Change in working capital requirement 2.8 5.0
. This evolution was largely due to the lower adjusted EBITDA, 9 gcap a

. . . Net 3.1 6.1
while trading cash conversion was strong, at 81%. et capex 3 6
Capital paid on lease liabilities -5.4 -4.7
*  Net debt slightly decreased by -€17.0m to €266.5m, including Other 06 10
the €355.4m mtra-grgup loan, compared to 31 December 2023 Trading cash-flow 263 202
following a debt waiver of €16.9m, partly offset by the free o
. . C e CF from adjusting items - -1.9
cash flow consumption and the change in lease liabilities.
Taxes paid -1.3 -7.0
Net interest paid -20.7 -18.9
Other -0.2 -
Free cash flow 4.1 -7.6
Net debt (December 31%) 269.3 266.5

1. Free Cash Flow = [Adjusted EBITDA +/- other non-cash items - change in working capital - capital expenditures - capital paid on lease liabilities -
taxes paid - interest paid - acquisitions + disposals - cash-flow from adjusting items +/- other cash items]
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[atest developments and FY-2025 outlook

Latest developments

Christophe Archaimbault, previously CCO of Moleskine,
has been appointed CEO of the company following the
retirement of Daniela Riccardi.

Direct channels have once again shown their relevance
for consumers. Following the net store footprint
increase of 6 permanent stores in 2024, Moleskine is
determined continue developing the channel with
openings in key cities in Europe, the US and China.

Moleskine has continued to develop premium and unique
collections and has been awarded the Licensing
International Excellence Award for its Van Gogh edition.

Outlook

Sales are expected to grow by a mid-single-digit
percentage compared to 2024, explained by a less difficult
market environment.

Adjusted operating result margin should show an
improvement of above 100bps, reflecting top-line growth
and a positive operating leverage.
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FY-2024 results

€m 2023 2024 % change
Adjusted operating result -2.6 -7.5

Adjusted net finance (costs)/income 37.1 54.1 45.8%
Adjusted PBT 345 46.6 35.1%
Adjusted PBT g.s. 345 46.6 35.1%

. “Corporate & Unallocated” mainly includes the corporate and real estate activities.
*  Adjusted operating result declined to -€7.5m in 2024. This is primarily due to higher expert fees and personnel costs.

* Adjusting items at the operating result level of -€10.3m relate to the equity-settled share-based payment scheme and expert fees in
relation to the family shareholding reorganisation and extraordinary dividend.

* The strong increase in adjusted net financial income (+45.8%) to €54.1m is related to the increase in interests received on
investments.

. At the net finance result level, adjusting items relate to the additional impairment charge recognised on the Group’s investment in the
Supply Chain Fund managed by Crédit Suisse/UBS. The remaining position in the fund has been redeemed in August.
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Summary

Record FY-2024 results and attractive outlook for IFY-2025

Group - FY-2024

Long term stability of the Group’s family
shareholding cemented through once-
in-a-generation family shareholder
reorganization

Sales, Group’s share

€12,073.9m (+3.5%)

Adjusted PBT, Group’s share

€1,065.0 (+9.6%)

Net debt position (Corp & Unallocated)
€652.8m

Proposed DPS

€1.60

Group - FY-2025 outlook

For 2025, D’leteren Group expects
continued improvement in the
operational performance of most of its
businesses and its adjusted profit
before tax, Group’s share, assuming a
comparable financing perimeter in both
years at Belron and the Corporate &
Unallocated segment, is expected to
slightly increase YoY.

Taking into account the full-year impact
of the financial charges related to the
additional financing at Belron (€140m
g.s.) and the new loans for the
Corporate & Unallocated segment
(€40m), the Group’s adjusted profit
before tax, Group’s share is expected
to decline YoY in FY-2025

1. At an economic interest of 100%

€6,459.0m (+6.8%)

® 5.8% organic, 0.9% from
acquisitions, 0.1% from
positive FX

® Volume growth of 1.5%
® Positive price/mix and
continued positive
contribution from ADAS
recalibration (penetration
rate: 42.2%) and VAPS
(attachment rate: 23.7%)

€1,369.1m (+10.5%), with
adjusted operating margin
at 21.2% (+70bps)

® Supported by topline
developments and
operational leverage

€519.3m (+1.4%)

® Mid-single digit organic
sales growth, driven by
price / mix, ADAS
recalibration penetration
and modest volume growth
® On track to reach the 23%
adjusted operating margin
ambition for FY-2025

® Free cash flow is
expected to remain at high
levels

2. At an economic interest of 50.3% (for both periods)

Automotive

Revenues

€5,269.1m (-0.5%)

® The net Belgian new car
market contracted in 2024
by -6.4%

® Positive new car
price/mix evolution and
sales growth in most other
activities

Adj. operating result
€269.7m (+21.2%), with
adjusted operating margin
at 5.1% (+92bps)

® Explained by favourable
price/mix effects and tight
cost management

Adj. PBT Group’s share
€238.9m (+13.4%)

FY-2025 outlook

® The Belgian new car
market is expected
between 420,000 and
450,000 gross registrations
® Low- to mid-single digit
sales decline, driven by the
market evolution and mix
normalisation

® Adjusted operating
margin expected to return
to at least 4.0%, still above
historical trends, driven by
decline in sales and mix
normalisation.

PHE

Revenues

€2,763.3m (+8.1%)

® Organic sales growth of
5.2% highlighting market
share gains

® 2.9% growth from
acquisitions

® Strong continuation of
growth trajectory

Adj. operating result
€257.0m (+11.0%), with
adjusted operating margin
at 9.3% (+24bps)

® Supported by positive
top-line developments,
profitability improvement in
both France and
International organic
activities, as well as
excellent cost containment
initiatives, partially offset by
remaining inflationary
pressure on some cost
items

Adj. PBT Group'’s share
€165.6m (+20.3%)

FY-2025 outlook

® Mid-single digit organic
sales growth

® Adjusted operating result
margin to remain stable

TVH

Revenues?

€1,675.8m (+4.3%)

® Recovery from the
cyberattack incurred in
2023

® Relatively soft end-
markets

Adj. operating result*
€261.7m (+20.1%), with
adjusted operating margin
at 15.6% (+206bps)

® Explained by topline
developments, as well as
cost containment and an
insurance payment in 2024
in relating to the
cyberattack in 2023

Adj. PBT Group’s share?
£97.6m (+30.5%)

FY-2025 outlook

® Organic top-line growth
by a mid-single digit, mainly
reflecting market share
gains

® The dilutive sales mix
and the absence of the
cyber-related insurance
income should result in a
slightly declining adjusted
operating margin

® Free cash flow is
expected to remain stable

Moleskine

Revenues

€122.3m (-6.1%)

® Cautious discretionary
spending across the globe
lead to a general and global
pressure on the category at
end-consumer and business
customer level

Adj. operating result
€15.4m (-34.2%), with
adjusted operating margin
at12.6%

® Explained by topline
developments, as well as
negative operating leverage

Adj. PBT Group’s share
-€3.0m

FY-2025 outlook

® Mid-single digit sales
growth, driven by a less
difficult market environment
® Positive topline
development and resulting
operating leverage should
drive an improvement of
above 100bps in
Moleskine’s adjusted
operational margin
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2024 Half-yearly

P&L postirrs 16)

million H12023a H2 20233 FY 20233l H12024a H2 20244 FY 2024a
BELRON
Sales 3,074.3 2,973.4 6,047.7] 3,280.0 3,179.0 6,459.0
Adjusted EBIT 673.3 566.2) 1,239.5 695.9 673.2) 1,369.
IAdjusted EBIT margin (%) 21.9% 19.0%] 20.57% 21.2% 21.2%] 21.27
I djusted financial result -100.8 -121.8] -222.6) -136.1 -201.7] -337.8
IAdjusted PBT gs 288.1 224.0 512.1] 282.0 237.3] 519.3
Group's share (% 50.30% 50.30% 50.30% 50.30% 50.30%) 50.30%)
DIE AUTO
[Sales 2,731.5 2,565.0 5,296.5 2,863.0 2,406.1] 5,269.
Adjusted EBIT 146.6 75.9 222.5 157.8 111.9 269.
IAdjusted EBIT margin (%) 5.4% 3.0%] 4.2% 5.5% 4.7%) 5.1
I djusted financial result -6.2 -9.7) -15.9 -8.0 -6.2] -14.2)
IAdjusted PBT gs 143.2 67.5) 210.7] 149.6 89.3) 238.9
PHE
Sales 1,296.4 1,260.5) 2,556.9 1,387.1 1,376.2 2,763.3
IAdjusted EBIT 123.8 107.8 231.6) 132.4 124.6) 257.0)
IAdjusted EBIT margin (%) 9.5% 8.67% 9.1% 9.5% 9.1% 9.3
IAdjusted financial result -41.7 -43.5) -85.2) -44.2 -39.7] -83.9
IAdjusted PBT gs 78.0 59.6 137.6 84.4 81.2 165.6

%,

Adjusted EBIT . . . . . A
Adjusted EBIT margin (%) 13.4% 13.87% 13.6% 16.8% 14.4%] 15.67
Adjusted financial result

Adjusted EBIT
Adjusted EBIT margin (%)
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FY-2024 results with comparative FY-2023 results

FY-2024 and FY-2023 results at Dec. 31st, 2023 FX and a 50.3% stake in Belron

P&L - post IFRS 16

€m

BELRON

Sales
Adjusted EBIT

Adjusted PBT, gs
Group's share (%)

TVH
Sales
Adjusted EBIT

Adjusted PBT, gs
Group's share (%)

GROUP
Adjusted PBT, gs

Adjusted PBT, gs excl. additional financing at Belron

and Corporate

FY-2023a FY-2024a YoY

Dec. 31st, Dec. 31st,
2023 FX 2023 FX

5992.7 6,398.8 6.8%
1224.1 1,356.7 10.8%
503.1 515.4 2.5%

50.30% 50.30%

1,598.1 1,671.6 4.6%
216.3 260.1 20.3%
74.3 96.4 29.7%

40.00% 40.00%

1,059.9 1

1,084.7 12.7%
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Comparative FY-2024 results in view of FY-2025 outlook

FY-2024 results at Dec. 315t 2024 FX and a 50.3% stake in Belron

P&L - post IFRS 16 FY-2024a FY-2024a
Dec. 31st,
€m reported FX 2024 FX
BELRON
Sales 6,459.0 6,607.3
Adjusted EBIT 1,369.1 1,403.4
Adjusted PBT, gs 519.3 530.7
Group's share (%) 50.30% 50.30%
Sales 1,675.8 1,686.4
Adjusted EBIT 261.7 264.8
Adjusted PBT, gs 97.6 100.2
Group's share (%) 40.00% 40.00%

GROUP
Adjusted PBT, gs

Adjusted PBT, gs excl. additional financing at
Belron and Corporate
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Forward-looking statement

“To the extent that any statements made in this presentation contain information that is not historical, these statements
are essentially forward-looking. The achievement of forward-looking statements contained in this presentation is subject to
risks and uncertainties because of a number of factors, including general economic factors, interest rate and foreign
currency exchange rate fluctuations; changing market conditions, product competition, the nature of product
development, impact of acquisitions and divestitures, restructurings, products withdrawals; regulatory approval processes
and other unusual items. Consequently, actual results may differ materially from those expressed or implied by such
forward-looking statements. Forward-looking statements can be identified by the use of words such as "expects", "plans”,
"will", "believes", "may", "could", "estimates", "intends", "targets", "objectives", "potential”, and other words of similar
meaning. Should known or unknown risks or uncertainties materialize, or should our assumptions prove inaccurate, actual
results could vary materially from those anticipated. The Company undertakes no obligation to publicly update any
forward-looking statements.”
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Contact information

Investors Press

Stéphanie Voisin

m Anne-Catherine Zoller

Bram Geeroms m

www.dieterengroup.com
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