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As specified by Article 4 of the Transparency Directive - Directive 2004/109/EC - the official version of
the annual financial report is the ESEF version, available on the company’s website.
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Our purpose

LIVINGUP TO OUR
RESPONSIBILITIES

In a world where business
is often seen as short term,
financially driven and
disconnected from the
concerns of society at large,
GBL’s values have never
been more relevant.

When some are questioning
the role of business and its
impact on the planet, it is
important to restate the
centrality of wealth creation to

our progress and our wellbeing.

This is why, now more than
ever, we are focused on

what impact we can have

on the world, and how as an
organization with influence,
GBL is doing its part to create
a more meaningful future.

AN ENGAGED
INVESTOR

GBL believes that nurturing
companies for the long term
is a source of profitability.
This is a conservative belief
by nature. Conservative in the
original sense of the term,

in that its primary goal is to
preserve and grow capital,
investing for the long term
but also ready to adapt when
structural changes require it.

The depth and longevity of
its relationships with the
economic environment

are what enable GBL to be
a valuable contributor to
the challenges companies
are taking on. GBL is an
informed voice at the table,
showing respect, but also
opening new perspectives
where needed to make the
changes that will propel them
successfully into the next
stage of their development.

THE VALUE

OF A MULTI-
GENERATIONAL
PERSPECTIVE

GBL’s family heritage gives

it a unique perspective.

Our time horizons are
multigenerational. More than
an investor, GBL is an owner
and steward of companies,
deeply embedded in the fabric
of the countries and societies
in which it operates, proud

to be associated with strong
companies and contribute in a
meaningful way to their success.

We have a clear duty to ensure
that the benefits of that

rich heritage of knowledge,
knowhow and experience

are passed on to the next
generation of business leaders
taking their rightful place

at the top of the great
companies of tomorrow.

FINDING A
BETTER BALANCE

We recognize the importance
of finding the right balance
between our need to seek
financial returns, with the
imperative to preserve the
integrity of our planet and
the health of the people and
society. GBL is committed

to striking this balance and
delivering meaningful growth.

GBL — Annualreport 2023

3



Content

Company Profile

Message from Paul Desmarais, Jr., Chairman of GBL’s Board of Directors

Message from lan Gallienne, CEO of GBL
Key figures as of December 31, 2023
Highlights 2023

4 GBL — Annualreport 2023

CHAPTER1
Presentation of the group

1.1 Business model
1.2 Netasset value
CHAPTER 2

Corporate Governance

2.1 Corporate Governance Statement
2.2 Board of Directors and Committees
2.3 Remuneration of corporate officers
2.4 Involvement of GBL teams in group investments
2.5 Policy on conflicts of interest and policy

relating to transactions in GBL securities
2.6 List of other offices held by the members

of the Board of Directors between 2019 and 2023
2.7 Risk management and internal control
CHAPTER 3

Risk management

3.1 Risk management and internal control

3.2 Description and ranking of the risks

CHAPTER 4

Portfolio review

4.1 Portfolio management strategy

4.2 Listed assets

4.3 Private assets

4.4 GBL Capital

4.5 Siennalnvestment Managers

4.6 Portfolio reconciliation with IFRS consolidated financial statements

10
12

14

16
20

24

26
27
39
45

46

48
52

54

56
58

64
66
82
98

110

122

128



CHAPTERS5

ESG

5.1 Our approach

5.2 Aresponsible company

5.3 GBLACT

5.4 Aresponsible investor

5.5 Notestothe ESG section

5.6 PwCreasonable assurance report

CHAPTER 6

Economic presentation of the
consolidated result and financial position

6.1 Analysis of the group’s results and operational excellence
6.2 Financial position

CHAPTER7

Financial statements

71 Consolidated financial statements

7.2 Statutory Auditor’s report

7.3 Consolidated IFRS figures over 10 years
7.4 Condensed statutory financial statements
7.5 Dividend policy

CHAPTER 8
General description of the Company

and its share capital

8.1 Information relating to the Company

8.2 Share capital and shareholding structure
8.3 Shareholders

8.4 Otherinformation for shareholders

8.5 Auditing of the financial statements

CHAPTER9

Other information
9.1 Responsible persons
9.2 Statutory Auditor

9.3 Financial glossary

9.4 ESGglossary

130

132
136
140
142
149
174

176

178
186

190

192
265
274
275
277

278

280
283
284
288
291

292
294
294
295
298

GBL — Annualreport 2023

5



Company profile > Message from Paul Desmarais, Jr., Chairman of GBL’s Board of Directors

MESSAGE FROM PAUL DESMARAIS, JR.,
CHAIRMAN OF GBL’S BOARD OF DIRECTORS

Dear Shareholders,

2023 turned out to be another challenging year on many
fronts. In addition to an increasingly unpredictable
geopolitical environment, inflation proved stubborn and
interest rates were kept high. For GBL, with a portfolio
deliberately positioned to take advantage of secular
trends, the bounce back in stock market indices in the
latter half of the year has, unfortunately, not benefited us
as we are not exposed to the sectors that drove the
rebound. We remain however, convinced that our focus
on underlying value will prevail over time.

6 GBL — Annualreport 2023

Our approach to creating value remains unchanged.
For the Board, Management and investment team,
working with our portfolio companies to help them grow,
build resilience and fulfill their potential is, and will
remain, central to our approach. This dedication applies
both to our growing stable of private companies and to
our listed companies. Moreover, we will support the rest
of the portfolio — GBL Capital and Sienna Investment
Managers - as they continue to grow their indirect
private equity and third-party asset management
businesses, respectively.

<< Back to Table of content



Company profile > Message from Paul Desmarais, Jr., Chairman of GBL’s Board of Directors

For all the difficulties the world has been facing,

it is our mission to support those who build
businesses and create wealth. We at GBL should

be proud of the role we play in supporting them

in that endeavor as they are the ones who create
jobs and continue to develop products and services
to better our lives. More recently, in response to
Covid-19, they have developed treatments and
vaccinations to improve the health and lives of

so many citizens around the world.

We do believe that going forward there will be attractive
opportunities which we would be well positioned to seize.
For such opportunities, we will first look within our
current portfolio to opportunistically crystallize value on
our listed companies and to further create value from our
fast-growing private assets. As ever, we will approach any
opportunities with due caution and remain steadfast in
our commitment to deploy your funds wisely.

We look forward to the coming year and to creating value
for our shareholders.

1 Working with our portfolio
companies to help them grow,
build resilience and fulfill their
potential is, and will remain,
central to our approach 79

<< Back to Table of content

Paul Desmarais, Jr.
Chairman of GBL’s
Board of Directors
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Company profile > Message from lan Gallienne, CEO of GBL

MESSAGE FROM IAN GALLIENNE,
CEO OF GBL

Dear Shareholders,

In yet another year marked by political and
macroeconomic uncertainty, GBL’s teams focused on
strengthening the group’s foundations for delivering
meaningful growth and value creation.In 2023,
uncertainties over rates and inflation crimped global
investment and consumption. In such a challenging
environment, our best recourse has been to maintain our
discipline and react decisively when we identified
attractive opportunities.

Demonstrating agility

GBL demonstrated such agility throughout 2023 by
streamlining its portfolio through the exits of three
listed companies (Holcim, GEA, Mowi) and crystallizing
value elsewhere.

We should acknowledge that the strong index
performances on the equity capital markets were often
driven by a limited number of companies in sectors such
as the oil & gas, financials and technology sectors, to
which GBL has no exposure. By comparison,
performances of the group’s listed companies were more
contrasted. A number of GBL’s portfolio companies
reported strong operational performances, with some
having even raised their guidance during the year.
However, the operational performances did not
necessarily translate into commensurate share price
movements. As an engaged steward of our companies,
and with a clear objective to deliver meaningful growth
over time, we have been pursuing our convictions and
hard work so that the fair value of our listed companies
will be recognized by the equity markets in due course.

8 GBL — Annualreport 2023

In parallel, our teams have been building out our private
holdings, with all private assets recording an uplift in
value over the year. Notably, our healthcare platforms are
flourishing, delivering robust organic growth as well as
executing successfully their M&A strategies. These early
positive results position GBL as a serious contender in
the private equity asset class.

While GBL aims to replicate this model through new
investments going forward, 2023 was not that opportune,
as market valuations had not yet adjusted to the new
interest rate environment. At GBL, one of the benefits of
having permanent capital is that we are not under time
pressure to deploy our “dry powder.”

<< Back to Table of content



Company profile > Message from lan Gallienne, CEO of GBL

£ £ GBL’s teams focused
on strengthening the
group’s foundations for
delivering meaningful growth
and value creation 79

This gives us the luxury to do deals only if, and when,
they make sense for us and our shareholders. While
we do believe there will be attractive opportunities
in the private space over the coming years, we will
not compromise our disciplined financial approach.

Another example of GBL’s agility to the service of

value creation was its role in the Webhelp and Concentrix
combination, which has given rise to a better-positioned
company to seize the opportunities and face the
transformational challenges related to

the development of artificial intelligence.

Building for the future

Al along with ESG, will have far-reaching consequences
on our societies and our economies and we, in
collaboration with our portfolio companies, are actively
addressing both. Al presents significant potential for
improved productivity and performance. Separately,

in the face of climate change, GBL has accompanied its
portfolio companies to advance on their climate journeys,
and the group’s leadership continues to be recognized by
numerous third parties.

We have also made strategic decisions to reinforce

GBL Capital and Sienna Investment Managers.

We have reset GBL Capital with new management

and a fresh approach, prioritizing investments that

will diversify the portfolio, generate cash and contribute
to GBL’s dividends. At Sienna Investment Managers,

we reinforced the governance, in particular with a

new seasoned non-executive Chairman, and recorded

a solid commercial performance in terms of net inflows.

<< Back to Table of content

In this year of transition, we were mindful of our duty
to our sharcholders. With a stable dividend per share
of EUR 2.75 and an exceptionally dynamic share
buyback program that took advantage of market
conditions, we returned to our shareholders a record
level of cash exceeding EUR 1.2 billion.

Delivering meaningful growth

Such achievements reflect the contributions of many.

[ want to thank our Directors for their stewardship, our
colleagues for their commitment and our shareholders
for their continued support.

As 2024 unfolds, it will undoubtedly be marked by
political and macroeconomic transitions. While the year
might be proving challenging in the near term, it could
also bring positive news. There is, in particular, optimism
that we could see rate cuts in the back half of the year
that would stimulate economic activity in 2025 and
beyond. Following a year during which our teams built
upon the group’s strong foundations, I am confident that
we are ready to optimize the trajectory of our portfolio
and, with discipline and focus, seize attractive investment
opportunities that are aligned with our mission

of delivering meaningful growth.

Ian Gallienne
CEO of GBL

GBL — Annualreport 2023 9



Company profile > Key Figures as of December 31,2023

KEY FIGURES
AS OF DECEMBER 31, 2023

Net asset value

per share

EUR 113.64"

(- 2.2%)@

Net asset Market Overheads/
value capitalization NAV
EUR 16.7 BN EUR 10.4 BN 32 BpPs
(- 6.2%)®

Liquidity
Loan To Value profile
11.4% EUR 3.5 BN
conservative to support
financial policy strategy

deployment

(1) EUR 116.19 pro forma for the cancellation of 8.3 million treasury shares (subject to approval of GBL’s Extraordinary General Meeting on May 2,2024)
(2) Variation 2023/2022

10 GBL — Annual report 2023 << Back to Table of content



Company profile > Key Figures as of December 31,2023

2023 was marked by

value creation for private &
alternative assets, a streamlined
portfolio and record cash
returns to shareholders

Listed assets
65%

Private assets

18%

2
8
Active asset 2 GBLICAPITAL
rotation =
more than 17% Total cash
returns to
EUR 31BN® . > shareholders
since 2012 Slenna more than
including the exits of fEsTET A o
3listed assets® < 10/ EUR 1'2 BN
in2023 © in2023
Value .
Cr_edlt ST ESG rating
ratings Private assets «CIS - 1"
MOODY'’S +EUR 361 Mm@ (positive)
A1 GBLICAPITAL ESG Credit Impact
score from
+EUR 267 m Mooduy's
One of Europe’s Ranked #1 out of
highest-rated investment 44 investment holding
holding companies companies

(1) The sum of (i) cumulative investments over the period 2012-2023 (excluding purchases of treasury shares) for EUR 15.1 billion and (ii) cumulative divestments over the period 2012-2023 for EUR 164 billion

(2) Holcim, GEA and Mowi. GBL holds a residual stake in GEA, valued at EUR 4 million as at December 31,2023
(3) Private assets held as at December 31,2023: Affidea (+ EUR 203 million), Sanoptis (+ EUR 122 million), Canyon (+ EUR 18 million), Parques Reunidos (+ EUR 5 million), Voodoo (+ EUR 14 million)

<< Back to Table of content GBL — Annualreport 2023



Company profile > Highlights 2023

HIGHLIGHTS 2023

e

FIRST HALF omede
GBL slightly reduces its position in

Pernod Ricard, from 6.9% to 6.7% of

the capital, while remaining the top
shareholder after the reference

family shareholder. The sale of

0.6 million shares generates proceeds

of EUR 110 million and a net capital gain®

of EUR 76 million(?),

The group sells its 1.9% residual stake
in Mowi for proceeds of EUR 158 million
and a net loss( of EUR 5 million. GBL'’s
full investment in Mowi yields an IRR

of 8%.

MARCH Comcenrrix &

- Webhelp announces an agreement to combine with
US-listed company Concentrix. This transaction creates a
prominent global player in customer experience that is
better positioned for growth, margin expansion and value
creation.

- GBLs Board of Directors approves a sixth share buyback
envelope of EUR 500 million, the execution of which
begins as of May 3,2023.

MAY

- GBL exits its remaining 2.1% stake in Holcim following
the expiration of EUR 567 million in forward sales cum
dividend, generating a net capital gain® of EUR 45 million.

- GBL successfully completes a EUR 500 million 10-year
institutional bond issue with a coupon of 4.00% and
oversubscription of more than 1.8 times by a diversified
and balanced institutional investor base.

— The group improves its governance and makes it more
agile with a reduction of the number of GBL Board
members from 13 to 11. Two high-caliber Directors,
Mary Meaney and Christian van Thillo, are appointed.

- GBL cancels 6.3 million treasury shares following the
Extraordinary General Meeting of May 4,2023, reducing
the outstanding number of shares to 146.7 million.

(1) In accordance with IFRS 9, capital gains (losses) do not impact GBL’s net consolidated result
(2) Based on the historical acquisition price

12 GBL — Annualreport 2023

THROUGHOUT
THE YEAR

Combined with

the dividend paid

in 2023, GBL returns
to its shareholders

over

EUR1.2bn

<< Back to Table of content



Company profile > Highlights 2023

SECOND HALF

GBL announces strategic appointments
to contribute to value creation:

GBL
Frédéric Oudéa
Senior Executive Advisor

GBLICAPITAL

Joe Topley
CEO

e

Sienna™

Michael Dobson
Chairman of the Board of Directors

SEPTEMBER Concenrrx

- The transaction related to the combination of Webhelp
and Concentrix closes on September 25,2023, thereby
creating Concentrix + Webhelp, a prominent global
player in customer experience. GBL's payment terms
consist of (i) Concentrix shares, (ii) earn-out shares,

(iii) a seller note (“Concentrix note”) and (iv) cash.
GBL becomes the largest shareholder of the combined
entity and is represented on its Board of Directors.

NOVEMBER @\ cffidea Sancptis

— The group communicates the first valuations® of its
healthcare private assets acquired in July 2022,
confirming their status as high-growth platform
companies.

- GBL sells, through an accelerated book build,
11.25 million shares in GEA for proceeds of
EUR 365 million and a net capital loss® of
EUR 36 million. The total investment in GEA
at this stage generates an IRR of 1.5%. The sale
represents approximately 6.2% of the company’s
capital and voting rights.

- GBLs Board of Directors approves a seventh share
buyback envelope of EUR 500 million on November 2,
2023, the execution of which begins on January 8,2024.

- SBTi intermediary coverage target in 2025 increases
from 50% to 66% (100% coverage in 2030 remains
unchanged).

(1) The private assets are valued quarterly at their fair value, using a multi-criteria approach (e.g., DCF,
multiples, trading comps), in line with IPEV Valuation Guidelines. Acquisitions are held at cost for
12 months, provided this is the best estimate of fair value

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

<< Back to Table of content
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Presentation of the group > Business model

1.1
BUSINESS MODEL

How we How we
create create
value wealth

16 GBL — Annual report 2023 << Back to Table of content



Presentation of the group > Business model

Who

we are

FAMILY SHAREHOLDER
BASED — MULTI-GENERATIONAL
PERSPECTIVE

- Entrepreneurial spirit
with permanent capital

- Aresponsible and meaningful
growth to nurture great companies

- Agile decision process with the
support of a stable controlling
shareholder

<< Back to Table of content

Staying true
to our values

STRONG BUSINESS
HERITAGE — RESILIENCE
THROUGH ECONOMIC
CYCLES

- Applying decades of
accumulated corporate and
managerial experience to new
challenges and situations

- Welcoming new industries
and ways of working without
compromising on our values
or fundamental principles

- Maintaining a strong
balance sheet and financial
flexibility

AN INVESTOR COMMITTED
TO THE LONG TERM

- Attentive to long-term trends

driving the economy and society

— Focused on attractive industries

and sectors with potential
to grow steadily over time

- Willing to remain invested as
and where we see value

- Prioritizing the long-term view
when it comes to decisions in
support of the portfolio
companies

GBL — Annual report 2023
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Presentation of the group > Business model

IDENTIFYING
SECTOR-LEADING GLOBAL
COMPANIES DISPLAYING
GROWTH AND RESILIENCE
AS WELL AS TOP-NOTCH
ALTERNATIVE ASSETS

- Leveraging our unique network
and sourcing capabilities to
identify quality investment
opportunities

- Partnering with sector leaders
with the potential to capitalize on
growth trends and participate
actively in sector consolidation

- Focusing on global companies
headqguartered in Europe and
that benefit from our extensive
network and on alternative funds
managed by top-notch firms and
direct private equity
co-investments

- Being a cornerstone investor
with a seat on the Board of
Directors for listed and private
companies

- Exercising a dynamic capital
allocation strategy

18 GBL — Annualreport 2023

AN INFLUENTIAL VOICE
ON THE BOARDS OF
COMPANIES IN WHICH
WE INVEST

- Providing valuable industry and

sector knowledge and experience

- Acting as a constructive partner,
demanding yet supportive with
management

- Bringing insight backed by
strong analytics and
independence of judgment

- Focusing on key business
decisions in the areas of CEO
selection and remuneration,
economic and business strategy
and capital allocation

Identifying investment
opportunities,
managing the portfolio
and exerting influence

WORKING FOR THE
COMMON GOOD

- Striving to balance the need for
returns with the wider needs of
society and the planet

- Focusing on companies and
sectors at the forefront of social,
economic and environmental
progress

- Leveraging influence to promote
the best ESG practices across
our portfolio

<< Back to Table of content



Presentation of the group > Business model

How we
create
wealth

SEEKING TO ACHIEVE
CONSISTENTLY INCREASING
PORTFOLIO VALUE

- Growing net asset value
steadily and consistently
through the cycle

- Ensuring a consistent capital
allocation with that objective

- Underpinning the portfolio value
with a disciplined, focused,
methodical process

<< Back to Table of content

Preserving
and growing wealth

DELIVERING ATTRACTIVE
RETURN TO SHAREHOLDERS
THROUGH CAPITAL
APPRECIATION, DIVIDEND
YIELD AND SHARE BUYBACKS
AND CANCELLATIONS

- Focusing on companies that
can deliver meaningful and
sustained growth

- Investing where returns are
good without need for leverage

BENCHMARKING
PERFORMANCE AGAINST
THE REFERENCE INDEX
AND ESG METRICS

- Outperforming the
STOXX Europe 50 in
Total Shareholder Return
over the long term

- Integrating ESG fully into
our investment process

- Anticipating new developments
in performance and sustainability
measurement

GBL — Annual report 2023 19



Presentation of the group > Net asset value

1.2
NET ASSET VALUE

We aim at delivering
continuous and sustainable
growth of our intrinsic
value over the long term

20 GBL — Annualreport 2023 << Back to Table of content



Presentation of the group > Net asset value

1.2.1 Net asset value per share®

-2.2%

150

143.91

EUR

120
126.11 12703
117.06
105.31 100.35
94.13 113.64

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1.2.2 Changein net asset value in 2023

As of December 31,2023, GBL’s net asset value totaled EUR 16.7 billion (EUR 113.64? per share) compared to EUR 17.8 billion (EUR 116.18® per share)
at the end of 2022. Relative to the share price of EUR 71.22, the discount at the end of 2023 was 37.3%, up +152 bps compared to the end of 2022 (35.8%).

The table below details the evolution of the net asset value per share between year-end 2022 and year-end 2023.

130 0.83 012 015 0.0 0.03 0.02 0.01 0.00
1.38 -

s

125
] 1.90
120 i(2.22)
: 124 (0.13)
(4.2}

15 : 2(3'41)

fom)

: §( ) :(0.58)
110 :

113.64
105
100

@ 2 N Sl 5+ P & 2 & Q L > & o & < @
SO 7,5\00 & & « & oo\bo © o e‘fe\ S 0@"\& & & & ¢ S
chf W 4 < N & <& W EE & &7 & Qef v
S & @ S R R Y A%
X K <8 ¢ & S F
& (G
<° <

IN EUR PER SHARE
I Positive revaluation effect private assets Il Other I Contribution of Sienna Investment Managers
Bl Positive share price effect Received dividends I Paid dividends
I Negative revaluation effect private assets I Contribution of GBL Capital [ Share cancellation effect
[ | Negative share price effect

(1) Based on 146,700,000 shares as of December 31,2023 and 153,000,000 shares as of December 31,2022
(2) EUR 116.19 pro forma for cancellation of 8.3 million treasury shares (subject to approval of GBL’s Extraordinary General Meeting on May 2,2024)
(3) EUR 11797 pro forma for cancellation of 6.3 million treasury shares approved at GBL’s Extraordinary General Meeting on May 4,2023

<< Back to Table of content GBL — Annualreport 2023 21



Presentation of the group > Net asset value

1.2.3 Breakdown of net asset value as of December 31,2023

December 31,2023

December 31,2022

Stock price Variation Stock price

% IN CAPITAL IN EUR® IN EUR MILLION % IN CAPITAL IN EUR® INEURMILLION
Listed assets 11,360 n/a 12450
SGS 19.31 78.34 2,835 -9% 19.11 87.34% 3,127
Pernod Ricard 6.73 159.75 2,749 -16% 6.89 18375 3,266
adidas 762 184.16 2,526 +44% 762 12746 1,748
Imerys 54.64 2848 1,322 -22% 54.64 36.34 1,686
Umicore 1592 2490 977 -27% 1592 34.32 1,347
Concentrix + Webhelp 13.17 88.88 807® - - - -
Ontex 19.98 7.61 125 +22% 1998 6.24 103
TotalEnergies 0.01 61.60 16 +5% 0.01 58.65 16
GEA 0.06 37.69 4 - 6.29 38.20 434
Holcim - - - - 214 48.62 567%
Mowi - - - - 191 15.90 157
Private assets 3,067 n/a 4431
Affidea 99.15 1,195 +20% 99.59 996
Sanoptis 83.36 829 +17% 83.81 71
Canyon 48.65% 460 +5% 48.24® 439
Parques Reunidos 23.00 296 +2% 23.00 291
Voodoo 15.90 287 +5% 16.18 273
Webhelp - - - 61.53 1,721
GBL Capital 2,951 +16% 2,535
Sienna Investment Managers(® 110 -8% 120
Portfolio 17488 -10% 19,535
Treasury shares 1,206 +32% 912
Gross debt (3,578) -12% (4,068)
Concentrix note 476 - -
Gross cash 1,080 -23% 1,397
NET ASSET VALUE 16,671 17,775
Net asset value (EUR per share)® 113.64 -2% 116.18
Stock price (EUR per share) 71.22 -5% 74.58
Discount 37.3% +152 bps 35.8%

(1) Share price converted in EUR based on the ECB fixing of (i) 0.9260 CHF/EUR as of December 31,2023 and of 0.9847 CHF/EUR as of December 31,2022 for SGS and Holcim,

(i) 1.10050 USD/EUR as of December 31,2023 for Concentrix + Webhelp and (iii) 10.5138 NOK/EUR as of December 31,2022 for Mowi
Reflects a 25:1 stock split as of April 12,2023
Including the market value of earn-out shares at December 31,2023, i.e., EUR 27 million

GBL’s ownership in Canyon, excluding shares held by GBL Capital (additional indirect ownership of 1.34% as of December 31,2023 and of 1.32% as of December 31,2022)

Valued at the acquisition cost of the management companies less any impairment in value

(2)

(3)

(4) Proceeds of forward sales cum dividend

(5)

(©)

(7) Based on 146,700,000 shares as of December 31,2023 and 153,000,000 shares as of December 31,2022

22 GBL — Annualreport 2023

<< Back to Table of content



Presentation of the group > Net asset value

1.2.4 Historical data over 10 years

IN EURMILLION 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Net asset value at year end 16,671.5 17775.5 22,5011 204979 20,3494 16,192.7 18,888.0 16,992.2 15,188.1 15,261.0
Portfolio 17487.6 19,535.1 22,712.5 21,339.5 20,626.6 16,686.1 18,825.7 16,3004 154572 15,064.7
Net cash/(net debt) (2,021.9) (2,671.2) (990.5) (1,563.1) (767.7) (693.0) (442.8) 2247 (740.0) (233.1)
Treasury shares 1,205.8 911.6 7789 7214 4904 199.6 505.0 4671 4709 4294
Year-on-year change (in %) -6.2 -21.0 +9.8 +07 +257 -14.3 +11.2 +11.9 -0.5 +2.3
INEUR

Net asset value per share 113.64 116.18 143.91 12703 126.11 100.35 117.06 105.31 94.13 94.58
Year-on-year change (in %) -2.2 -19.3 +13.3 +07 +257 -14.3 +11.2 +11.9 -0.5 +2.3
Share price 71.22 74.58 98.16 82.52 93.96 76.08 89.99 79.72 78.83 70.75
Discount (in %) 373 358 31.8 350 25.5 24.2 231 24.3 16.3 252

Change in the share price in 2023

GBL’s share price ended 2023 at EUR 71.22 and 2022 at EUR 74.58,a decrease of - 4.5%. At its highest closing price, the share reached EUR 81.34
(March 6,2023) and at its lowest closing price (October 27,2023), EUR 68.08.

Evolution of the share price over 10 years

(IN BASE 100)

160 —— GBL5s share price

150

140

Wp’“

2014 2015 2016

1.2.5 Sector peers

Headquarters
Investor AB Sweden
EXOR Netherlands
Industriviarden Sweden
Wendel France
Kinnevik Sweden
GBL Belgium

Source: Bloomberg
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2017 2018

Market capitalization
atyear-end 2023

INEURBILLION

64.3
21.2
12.8

3.6
27
104

2019

2020

il

2021

S&P GLOBAL

AA-

A

A+

BBB
Unrated
Unrated

2022

Issuer’s®
credit rating

MOODY’S

Aa3

Unrated
Unrated

Baa2

Unrated

Al

Given (i) its geographical mandate, (ii) its positioning as engaged owner deploying permanent capital, (iii) its portfolio being primarily exposed to
Investment Grade listed global companies and (iv) its size, GBL evolves in a narrow sector universe in which it identifies the peers mentioned above.

(1) Credit ratings may be subject to suspension, revision or withdrawal at any time by credit rating agencies
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Corporate Governance > Corporate Governance Statement

2.1

CORPORATE GOVERNANCE STATEMENT

Groupe Bruxelles Lambert
(“GBL” or the “Company”)
complies with all corporate
governance regulations. In this
context, it complies in particular
with the provisions of the 2020
Belgian Corporate Governance

Code (the “2020 Code”)

The standards of conduct for members of GBL’s Board of
Directors and its specialized Committees, as well as the rules
governing the functioning of these bodies, are laid out in the
Corporate Governance Charter (the“Charter”). This document
also includes the Dealing Code, which defines the rules applicable
to transactions in GBL securities. The Charter was published

for the first time at the end of 2005. Since then, the Board of
Directors has ensured that this document reflects the various legal
developments in the field of corporate governance, including the
2020 Code. The updated document is available on the Company’s
website (www.gbl.com).

This Corporate Governance Statement describes the composition
and functioning of GBL’s Board of Directors and its Committees.
It outlines the practical application of GBL’s governance rules
during the financial year ended December 31,2023 and the period
between the end of this financial year and the Board of Directors
meeting on March 14, 2024. Furthermore, it lists the Company’s
deviations from certain provisions of the 2020 Code and explains
the reasons behind them. It also includes the remuneration policy
and the remuneration report. Lastly, it reflects the principal
characteristics of the Company’s internal control and risk
management systems.

26 GBL — Annualreport2023
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BOARD OF DIRECTORS

Composition

1 Average
Independent length of
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11 36% 7.9
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2.2

BOARD OF DIRECTORS AND COMMITTEES

2.2.1
2.2.1.1 Composition as at December 31,2023

Board of Directors

Composition of the Board of Directors

The composition of GBL’s Board of Directors reflects the controlling
shareholding of the Company. GBL is controlled by Pargesa SA,

a company governed by Swiss law, itself controlled by Parjointco SA,

a company governed by Belgian law controlled jointly by the Frere and
Power Corporation of Canada groups, under an agreement signed by
the two groups in 1990.

This agreement aims to establish and maintain equal control between
the Power Corporation of Canada group and the Frere group in

Pargesa SA, GBL and their respective designated subsidiaries. It was
extended on December 16,2012 and shall expire in 2029 if not renewed.

As at December 31,2023, out of a total of eleven members, GBL’s Board
includes six representatives proposed by the controlling shareholder,
Pargesa SA. The shareholding structure dictates the composition of the
Board of Directors. It deviates from Article 3.7 of the 2020 Code, which
recommends a Board composition such that no individual Director or
group of Directors is able to control decision-making.

This control structure also justifies the presence, as at

December 31,2023, of representatives proposed by the controlling
shareholder, Pargesa SA, on the Audit Committee (two members out
of four) and Governance and Sustainable Development Committee
(one member out of three).

End of
current mandate

Start of mandate

CHAIRMAN OF THE BOARD OF DIRECTORS

It is also in this context that GBL has developed a diversity policy for its
Board of Directors in accordance with the Law of September 3,2017 on
the disclosure of non-financial information and diversity information by
certain companies and groups (for more details, see ESG section from
pages 130 to 175 of this annual report).

The Company ensures the presence and contribution of Directors from
different backgrounds and with diverse skills, as well as a sufficient
number of independent Directors, thereby ensuring that the interests
of all the Company’s shareholders are respected.

It has also gradually increased the number of women on its Board
and Committees, in accordance with the Law of July 28,2011, which
aims to guarantee the presence of women on the Board of Directors
of listed companies.

GBL’s Board of Directors has four independent Directors and four
female Directors out of a total of eleven members. This tighter and
enhanced set up provides GBL with more agile governance that is
better adapted to the group’s strategic challenges.

Proposed Reappointment to the
2024 Ordinary General Meeting

The mandate of Ian Gallienne expires at the end of the Ordinary
General Meeting of May 2,2024. The Ordinary General Meeting is
therefore asked to reappoint him as Director for a period of four years,
i.e., until the end of the 2028 General Meeting called to approve the
accounts for the 2027 financial year.

Governance and Sustainable

Audit Committee Development Commitee

PAUL DESMARAIS, Jr. 1990 2027 _ _
CEO

IAN GALLIENNE 2009 2024 _ _
PAUL DESMARAIS III 2014 2026 _ _
BARON CEDRIC FRERE 2015 2027 _ _
SEGOLENE GALLIENNE - FRERE 2015 2027 _ _
CLAUDE GENEREUX 2019 2025 Member Member
ALEXANDRA SOTO 2021 2025 Member

INDEPENDENT DIRECTORS

MARY MEANEY 2023 2027 Member =
AGNES TOURAINE 2018 2025 Chairwoman =
CHRISTIAN VAN THILLO 2023 2027 - Member
JACQUES VEYRAT 2021 2025 = Chairman

HONORARY CHAIRMAN

BARON FRERE (ALBERT) t
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2.2.1.2 Information on the Directors®

Main activity and other offices held by members of the Board of Directors

The full list of offices held by members of the Board of Directors during the last five years can be found on pages 48 to 51 of this report. The list of

offices held in listed companies during the 2023 financial year can be found on pages 34 and 35.

AGE

69
Born on July 3,1954 in Sudbury,
Ontario, Canada

NATIONALITY
Canadian

CONTACT ADDRESS

Power Corporation of Canada
751, Victoria Square
Montreal, Quebec H2Y 2J3
(Canada)

Paul Desmarais, Jr.

NUMBER OF GBL

Chairman of the SHARES HELD AS AT
Board of Directors MARCH 14, 2024

11,900

EDUCATION & EXPERIENCE

Paul Desmarais, Jr. has a degree in business from

McGill University in Montreal and an MBA from INSEAD
in Fontainebleau.

He joined Power Corporation of Canada in 1981 and took
up the position of Vice-President the following year.

In 1984, he guided the creation of the Power Financial
Corporation to consolidate, under the same banner,

the main financial holdings of Power.

Paul Desmarais, Jr. served as Vice-President of Power
Financial from 1984 to 1986, President and Chief Operating
Officer from 1986 to 1989, Executive Vice-Chairman of the
Board from 1989 to 1990, Executive Chairman of the Board
from 1990 to 2005, Chairman of the Executive Committee
from 2006 to 2008, Executive Co-Chairman of the Board
from 2008 to 2020, and has been Chairman of the Board
since 2020.

He also served as Vice-President of the Board of Power
Corporation from 1991 to 1996. He was Co-Chief Executive
Officer of Power Corporation from 1996 to 2020 and

has been Chairman of the Board of Power Corporation
since 1996.

He has been a Director of Groupe Bruxelles Lambert
since 1990.

(1) As communicated individually to the Company by each member of the Board of Directors

<< Back to Table of content

lan Gallienne

AGE

52
Born on January 23,1971 in

NATIONALITY
French and Belgian

CONTACT ADDRESS

Groupe Bruxelles Lambert
24, avenue Marnix
1000 Brussels (Belgium)

NUMBER OF GBL

CEO SHARES HELD AS AT

MARCH 14, 2024
30,000

EDUCATION & EXPERIENCE

lan Gallienne has an MBA from INSEAD in Fontainebleau.
He began his career in Spain in 1992, as co-founder of a
commercial company.

From 1995 to 1997 he was a director of a consulting firm
that specializes in turning around struggling businesses
in France.

From 1998 to 2005, he was Manager of the private equity
fund Rhone Capital LLC in New York and London.

In 2005, he created the private equity fund Ergon Capital
in Brussels and was its CEO until 2012.

In 2012, he became CEO of Groupe Bruxelles Lambert,
of which he had been a Director since 2009.

He has been solely responsible for the operational
management of the Company since the 2019 Ordinary
General Meeting.

GBL — Annualreport 2023
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AGE
41

Quebec, Canada
NATIONALITY

Canadian
CONTACT ADDRESS
751, Victoria Square

Montreal, Quebec H2Y 2J3
(Canada)

Paul Desmarais Il

Director

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

1,500

EDUCATION & EXPERIENCE

Paul Desmarais Il has a Bachelor’s degree in economics
from Harvard University and an MBA from INSEAD

in Fontainebleau.

He began his career in 2004 at Goldman Sachs in the
United States.

In 2010, he took up a role at Imerys in France as a project
manager, and in 2012 joined Great-West Lifeco (Canada)
as Assistant Vice-President of Risk Management.

In May 2014, he was appointed Vice-President of Power
Corporation of Canada and Power Financial Corporation.
He has been a Director of Groupe Bruxelles Lambert
since 2014.

GBL — Annualreport 2023

Born on June 8,1982 in Montreal,

Power Corporation of Canada

Cedric Frere

Director

AGE

39

Born on April 13,1984 in
Charleroi, Belgium
NATIONALITY
Belgian and French

CONTACT ADDRESS

Frere-Bourgeois Holding
12, rue de la Blanche Borne
6280 Loverval (Belgium)

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

1,500

EDUCATION & EXPERIENCE

Cedric Frere has a Bachelor of Arts in Business Economics
from Vesalius College in Brussels, Vrije Universiteit
Brussel (VUB).

He began his career in 2007 in the banking sector,

where he held several positions, including in Paris,
London and Brussels.

In 2010, he joined Compagnie Nationale a Portefeuille
(CNP) in Belgium, a current subsidiary of Frere-Bourgeois
Holding SA, of which he is the CEO.

He is an Executive Director of CNP and Executive
Chairman of Carpar.

He also has Director mandates in various companies
including Financiere de la Sambre SA, Eagle Capital SA,
Parjointco SA and Société Civile du Chateau Cheval Blanc.
He is the Chairman of the Board of Directors of

Cheval Blanc Finance SAS.

He has been a Director of Groupe Bruxelles Lambert
since 2015.
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Ségolene
Gallienne - Frére

Director

AGE

46

Born on June 7,1977 in Uccle,
Belgium

NATIONALITY

Belgian

CONTACT ADDRESS

Groupe Bruxelles Lambert
24, avenue Marnix
1000 Brussels (Belgium)

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

6400

EDUCATION & EXPERIENCE

Ségolene Gallienne - Frere has a Bachelor of Arts in
Business Economics from Vesalius College in Brussels,
Vrije Universiteit Brussel (VUB).

Previous positions include Head of Public Relations at
Belgacom (which became Proximus) and Head of
Communications at Dior Fine Jewelry.

She is currently a Director of various French and
international companies (including Christian Dior SE,
Société Civile du Chateau Cheval Blanc, FG Bros,

FG Investment and FG Participations) and Chairwoman
of the Board of Directors of Diane SA, a company that
specializes in the art trade.

She has been a Director of Groupe Bruxelles Lambert
since 2015.

<< Back to Table of content

AGE

61
Born on April 10,1962 in
Montreal, Quebec, Canada

NATIONALITY
Canadian

CONTACT ADDRESS
Power Corporation of Canada
751, Victoria Square
Montreal, Quebec H2Y 2J3
(Canada)

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

2,400

Claude Généreux

Director

EDUCATION & EXPERIENCE

- Claude Généreux has a degree in engineering from
McGill University and a degree in politics and economics
from Oxford University (Rhodes Scholar).

- Since 2015, he has been Executive Vice-President of
Power Corporation of Canada. He was Executive
Vice-President of Power Financial from 2015 to 2020.

He sits on the Board of Directors of Great-West Lifeco,
IGM Financial and a number of subsidiaries.

- Heisalso a Senior Partner Emeritus of McKinsey &
Company, a global leader in management consulting.
During his 28-year career at McKinsey, he assisted major
companies operating in the financial services, energy and
resources sectors and took up various global leadership
roles (energy sector, global recruitment, evaluation and
Partners elections). Claude Généreux helped to launch the
McKinsey office in Montreal in 1991 and also worked at its
offices in Paris, Toronto and Stockholm.

- Heis a Governor Emeritus of the Board of Governors of
McGill University, on which he served from 2010 to 2023.

- Heis amember of the Board of Directors of the Rhodes
Scholarships for Canada and of the Sauvé Foundation.

— He has been a Director of Groupe Bruxelles Lambert
since 2019.
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AGE

51

Born on May 31,1972 in
Corpus Christi, USA
NATIONALITY
French and American

CONTACT ADDRESS

72 rue du Chateau
62500 Tilques
(France)

Mary Meaney

Director

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

350

EDUCATION & EXPERIENCE

Mary Meaney holds a degree in Public and International
Affairs from Princeton University and a PhD in Political
Science from Oxford University.

She spent her career at McKinsey and was named Senior
Partner in 2013. During these 24 years, she has acquired a
broad and international expertise (consumer goods,
chemicals, oil/gas, healthcare, telecom, public sector),

and has also held various positions within the governance
bodies of the consulting firm.

She is now Director of listed companies (Syensqo) and
also technology companies (including Beamery) as well as
of Imperial College and Imperial College Business School.
Mary Meaney supports several philanthropic projects.
She has been actively involved in the development of the
TeachFirst access to education network as well as
providing aide to Ukrainians displaced by the war with
Solidarité Ukraine - St Omer.

She has been a Director of Groupe Bruxelles Lambert
since 2023.
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Alexandra Soto

Director

AGE

55
Born on October 21,1968
in Rueil-Malmaison, France

NATIONALITY
French

CONTACT ADDRESS

Lazard

50 Stratton Street
London W1J 8LL
(United Kingdom)

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

800

EDUCATION & EXPERIENCE

Alexandra Soto is a graduate of the Ecole des Hautes
Etudes Commerciales (Paris).

She began her career in 1990 in London as an investment
banker at Morgan Stanley & Co International plc.

In 1993, she was appointed Associate Investment Banker
at Lazard & Co Ltd, before being promoted to Partner

in 2000.

During her career, she has advised major European
companies.

She was a member of the Board of Directors of Lazard
Freres Banque SA from 2010 to 2014.

She is currently COO of Lazard Group.

She was also a non-executive Director on the Board of
Directors and Audit Committee of Bull SA from 2010 to
2014 and a member of the Supervisory Board of

METRO AG from 2017 to 2022.

She has been a Director of Groupe Bruxelles Lambert
since 2021.
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AGE

68

Born on February 18,1955 in
Neuilly-sur-Seine, France
NATIONALITY

French

CONTACT ADDRESS
5,rue Budé
75004 Paris (France)

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

1,150

Agnés Touraine

Director

EDUCATION & EXPERIENCE

- Agnes Touraine has a law degree from the Sciences Po
(Paris) and an MBA from Columbia University.

- She is founding President of Act Il Consultants, a
consulting firm dedicated to digital transformation.

— She was previously CEO of Vivendi Universal Publishing
(video games and publishing), after spending ten years at
the Lagardere group and five years at McKinsey.

- She is the Chairwoman of the Board of Directors of Rexel
and sits on the Board of SNCF.

- She was previously a Director of Proximus
(until November 30, 2023), Tarkett, Darty plc,

Cable & Wireless plc and Neopost.

- She also sits on the Board of Directors of various non-profit
organizations such as IDATE (Institut de l'Audiovisuel et
des Télécommunications en Europe) and the French
American Foundation. She chaired the Institut Frangais
des Administrateurs (IFA) from 2014 to 2019.

— She has been a Director of Groupe Bruxelles Lambert
since 2018.

<< Back to Table of content

AGE

6l

Born on March 25,1962
in Antwerp, Belgium
NATIONALITY
Belgian

CONTACT ADDRESS
DPG Media Group
Mediaplein 1

2018 Antwerp (Belgium)

Christian Van Thillo

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

350

Director

EDUCATION & EXPERIENCE

— Christian Van Thillo has a law degree from the Catholic
University of Leuven (Belgium) having graduated in 1986,
and a degree from the Duke Fuqua School of Business
(United States) in 1989.

- In1990, he became CEO of De Persgroep, a Belgian press
and media group, and since 2020 he has been Executive
Chairman of DPG Media Group, the group’s parent company.

— Between 2002 and 2005, he was a member of the
Supervisory Board of Bertelsmann AG, the largest media
company in Europe, and was Regent of the National Bank
of Belgium from 2003 to 2008.

- He has been Chairman of the European Publishers’
Council since 2015.

- He has been a Director of Groupe Bruxelles Lambert
since 2023.
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AGE

6l
Born on November 4,1962
in Chambéry, France

NATIONALITY
French

CONTACT ADDRESS

Impala
4,rue Euler
75008 Paris (France)

NUMBER OF GBL
SHARES HELD AS AT
MARCH 14, 2024

1,050

Jacques Veyrat

Director

EDUCATION & EXPERIENCE

— Jacques Veyrat is a graduate of the Ecole Polytechnique
(Paris) and a member of the Corps des Ponts et Chaussées.

— He began his career at the Ministry of Finance (Treasury
Department) from 1989 to 1993, then at the office of the
Minister of Equipment from 1993 to 1995. He was then
appointed General Manager of Louis Dreyfus Armateurs.

- In 1998, he founded Louis Dreyfus Communications,
which later became Neuf Cegetel. From 2008 to 2011, he
was Chairman of the Louis Dreyfus Group.

- In 2011, he created Impala, a holding company which is
the reference shareholder of approximately twenty
companies operating in the energy sector among others
with Direct Energie and Neoen. He is a Director of Iliad
and Fnac Darty.

- He has been a Director of Groupe Bruxelles Lambert
since 2021.
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Appointment of Directors

Directors are appointed on the basis of the procedures and selection
criteria described in Chapter IlI, point A. 2. of the Charter (which comply
with the 2020 Code), as well as the Company’s Diversity & Inclusion
Policy (see page 136 of this annual report). The Governance and
Sustainable Development Committee is responsible for the selection
process of Directors.

Professional development

New Directors receive appropriate information enabling them to
quickly begin contributing to the work of the Board of Directors. If the
Director sits on a Board Committee as well, the information provided
includes a description of the Committee’s duties and any other
information relating to its tasks. New Director can also speak to the
CEO to obtain any information that is useful or required in order to
carry out its duties. Where applicable, one or more meetings are
arranged with the CFO and the General Secretary to ensure that the
new Director receives proper training.

Throughout their mandate, Directors update their skills and develop
their knowledge of the Company in order to carry out their
responsibilities as members of the Board of Directors and Committees.

Offices held by Directors in listed companies

The following table shows the offices held in listed companies by each
of the Directors as at December 31,2023, both in Belgium and abroad.

Two figures are given for the number of offices: the first figure
represents the total number of offices held, and the second smaller or
equal number is obtained by consolidating all offices held within the
same group and representing it in its various holdings.

The specific nature of which a holding company is to hold
investments, the performances of which must be monitored by the
company’s managers. In this context, Directors may legitimately hold
more than five offices as their main professional activity, which
explains why the Charter deviates from the provision 5.5 of the

2020 Code.
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Number of
offices Name of the listed company

Power Corporation of Canada (CDN)
Power Financial Corporation (CDN)
GreatWest Lifeco Inc (CDN)

IGM Financial Inc (CDN)
Groupe Bruxelles Lambert (B)

lan Gallienne 5/1  Groupe Bruxelles Lambert (B)
adidas AG (D)
Imerys (F)
Pernod Ricard (F)
SGS SA (CH)
Paul Desmarais II1 1/1 ~ Groupe Bruxelles Lambert (B)
Cedric Frere 1/1 ~ Groupe Bruxelles Lambert (B)

Ségolene Gallienne - Frere 2/2  Christian Dior SE (F)
Groupe Bruxelles Lambert (B)

Claude Généreux 3/1  GreatWest Lifeco Inc (CDN)
IGM Financial Inc (CDN)
Groupe Bruxelles Lambert (B)

Mary Meaney 2/2  Groupe Bruxelles Lambert (B)
Syensqo (B)

Alexandra Soto 1/1 ~ Groupe Bruxelles Lambert (B)
Agnes Touraine 2/2  Groupe Bruxelles Lambert (B)
Rexel (B)
Christian Van Thillo 1/1  Groupe Bruxelles Lambert (B)
Jacques Veyrat 3/3  Fnac Darty (F)
Groupe Bruxelles Lambert (B)
Mliad (F)

Paul Desmarais,Jr. 5/1

Family ties between members of the Board of Directors

- lan Gallienne is married to Ségolene Gallienne - Frere.
— Paul Desmarais, Jr.is the father of Paul Desmarais III.
- Cedric Frere in the nephew of Ségoléne Gallienne - Frere.

Management expertise and experience of members
of the Board of Directors

Among the criteria laid down for the selection of Directors is their
expertise and experience in management and finance as provided for
in GBLs Diversity & Inclusion Policy.

The activity exercised and offices held by Directors reflect their
individual expertise and experience.

No convictions for fraud, charges and/or official public
sanctions

None of the Directors has been convicted of fraud, charged and/or
received an official public sanction from a governmental or regulatory
authority within the last five years.

Likewise, none of the Directors has been banned by a court from being
a member of a management, executive or supervisory body or being
involved in the management or conduct of an issuer’s activities within
the last five years. None of the Directors is subject to any management
ban within the meaning of the law of May 4, 2023 on the central
Register of management bans.

Bankruptcy, receivership or liquidation of companies

in which a Director has been an executive within the

last five years

None of the Directors has been subject to bankruptcy, receivership or
liquidation within the last five years.
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Potential conflicts of interest between members
of the Board of Directors

The following theoretical potential conflicts of interest have
been identified:

- Cedric Frere and Ségolene Gallienne - Frere hold various positions
within the Frere group;

- Paul Desmarais, Jr., Paul Desmarais Il and Claude Généreux hold
various directorships within the Power Corporation of Canada group.

Arrangements or agreements entered into with the main
shareholders

The Company has not entered into any arrangements or agreements
with the main shareholders under which the Directors were selected as
members of the Board of Directors.

Restriction on the sale of GBL shares

To the Company’s knowledge, there are no restrictions on the sale by a
Director of the GBL shares that they hold, except for the stipulations
regarding lock-up periods and closed periods provided for in the
remuneration policy.

2.2.1.3 Delegation of day-to-day
management

Composition

As at December 31,2023, day-to-day management is undertaken by
lan Gallienne, CEO.

Remit of the CEO

lan Gallienne is responsible for the day-to-day management of the group.
He prepares strategic choices, researches and analyzes investment
projects, studies divestments and examines the company’s medium- and
long-term financing needs. He presents his proposals to the Board of
Directors for deliberation. The CEO reports to the Board of Directors on
the progress of GBLs business, in particular on the development of the
investments and financial management of the group.

Evaluation of the CEO

On an annual basis, the Board, after having consulted the Governance
and Sustainable Development Committee, assesses the performance of
the CEO and the achievement of the Company’s strategic objectives in
relation to the agreed measures and targets. Furthermore, the
non-executive Directors meet annually, in the absence of the CEO, to
review the interaction between non-executive Directors and the CEO.

The meeting on the 2023 financial year was held on November 2,2023
(for more details, see “Effectiveness and assessment of the Board”on
page 36 of this annual report).

2.2.1.4 Powers and functioning of
the Board of Directors

The powers and functioning of the Board of Directors are described in
Chapter 11, points A. 4.1.and 4.2. of the Charter.

2.2.1.5 Board meetings held in 2023
and attendance of Directors

The Board of Directors met five times in 2023, with a weighted average
attendance rate by Directors of 100% for all the meetings.
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Directors’individual attendance rates for these meetings were as follows:

Directors Attendance rate
Paul Desmarais, Jr. 100.00%
Gérald Frere® 100.00%
lan Gallienne 100.00%
Antoinette dAspremont Lynden® 100.00%
Paul Desmarais 111 100.00%
Cedric Frere 100.00%
Ségolene Gallienne - Frere 100.00%
Claude Généreux 100.00%
Jocelyn Lefebvre® 100.00%
Mary Meaney® 100.00%
Marie Polet™ 100.00%
Alexandra Soto 100.00%
Agnes Touraine 100.00%
Christian Van Thillo® 100.00%
Jacques Veyrat 100.00%
TOTAL 100.00%

(I) Until the Ordinary General Meeting of May 4,2023

(2) As from the Ordinary General Meeting of May 4,2023

(3) Attendance rate calculated based on the weighted attendance of all members
during their term of office

The Board of Directors devotes a significant part of its activity to the
development of the Company’s strategic plans and in particular to the
examination of investment and divestment projects.

The March and July meetings of the Board of Directors traditionally
include the approval of the consolidated financial statements and the
parent company financial statements at December 31 and June 30.

The May and November meetings focus on the quarterly results.

At each of these meetings, the year-end earnings forecasts are examined,
as well as GBL’s cash and debt situation and stock market trends.

The portfolio of investments is generally on the agenda of all meetings.
The Board reviews and approves, where appropriate, the
recommendations of the Committees.

The Board meeting of March 9,2023 approved the combination of
Webhelp and Concentrix and the principle of an institutional bond
issue by GBL. That Board meeting also set the agenda for the Ordinary
and Extraordinary General Meetings. The Board of November 2,2023
approved the sale of the remaining GEA position.

2.2.1.6 Effectiveness and
assessment of the Board

In accordance with its internal rules of procedure (see Chapter III,
point A.4.2.6. of the Charter), the Board of Directors assesses its own
performance every three years on the basis of an individual
questionnaire. This questionnaire covers the size, composition and
collective performance of the Board of Directors, as well as the actual
contribution of each Director and the interaction of the Board of
Directors with the CEO. Furthermore, the non-executive Directors meet
annually, in the absence of the CEO, to review the interaction between
non-executive Directors and the CEO. The scope of this evaluation
extends to the Audit Committee and the Governance and

Sustainable Development Committee.
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The first assessment of the Board of Directors was conducted in 2007.
The latest assessment of the functioning of the Board of Directors and
the interaction between the Board and the CEO occurred in 2022. The
results were reported to the Board at its meeting of November 3,2022
and were satisfactory. A new assessment shall take place in 2025.

The meeting of the non-executive Directors covering the 2023 financial
year was held on November 2,2023 in the absence of the CEO.

The following items were raised:

- the quality of the relationship between the CEO and the Board of
Directors;

- the information provided by the CEO;

- the assessment of the CEO by the Board of Directors;

- the delimitation of tasks between the CEO and
the Board of Directors;

- the opportunity for Directors to meet with the CEO outside
of Board meetings.

Each of these matters was deemed satisfactory.

When the mandate of each Director expires, the Board of Directors
assesses its attendance at meetings of the Board or the Board
Committees, its level of engagement and its constructive involvement in
debates and decision-making, in accordance with a pre-established and
transparent procedure.

Board of Directors

Meetings
in2023

Average weighted
attendance rate

5 100.00%
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2.2.2 Board Committees

The Board of Directors is assisted by the Governance and Sustainable
Development Committee and the Audit Committee, which carry out
their activities under its responsibility.

The internal rules of procedure of each of these Committees are set out
in Appendix 1 of the Charter.

2.2.2.1 Governance and Sustainable
Development Committee

Composition

As at December 31,2023, the Committee has three members and is
chaired by Jacques Veyrat, independent Director. The mandate of the
Committee’s members corresponds to their term of office as Director.

Members of the Current mandate Attendance rate
Governance and

Sustainable Development

Committee

Claude Généreux 20212025 100.00%
Marie Polet” 2019-2023 100.00%
Alexandra Soto" 2021-2025 100.00%
Agnes Touraine " 2021-2025 100.00%
Christian Van Thillo® 2023-2027 100.00%
Jacques Veyrat 20212025 100.00%
TOTAL 100.00%

(1) Until the Ordinary General Meeting of May 4,2023

(2) As from the Ordinary General Meeting of May 4,2023

(3) Attendance rate calculated based on the weighted attendance of all members during their term of
office as Committee members

Governance and Sustainable
Development Committee

3

Average Non-executive
weighted

attendance rate

Meetings
in 2023

3 100.00%

Independent
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All members of the Governance and Sustainable Development
Committee are non-executive Directors, two of whom are independent.
They possess the necessary expertise in the areas of governance and
remuneration policy.

Frequency and content of meetings

The Governance and Sustainable Development Committee met four
times in 2023. As shown in the table above, there was a 100.00%
weighted average attendance rate for Directors for all the meetings
in 2023.

The Governance and Sustainable Development Committee shall,
among other things, exercise the responsibilities of the remuneration
committee referred to in Section 7:100 of the Code on companies

and associations and the responsibilities of the nomination committee
as defined in the 2020 Code, Section 4.19 et seq.

At these meetings, the Committee mainly focused on the following issues:

- review of the Company’s governance and recommendation on
the Board’s Committees;

- changes in the composition of the Board of Directors and its
Committees (including the selection of two new independent
Directors);

- proposal for option plan to be granted in 2023 to the CEO
and setting of the parameters and conditions of exercise;

- review of the remuneration and investment policy of the CEO
and GBL’s teams;

- drafting of the remuneration report and review of other corporate
governance texts regarding the appointment and remuneration of
Directors to be published in the Annual Report 2022;

Audit Committee

4

Average Non-executive
weighted

attendance rate

100.00%

Independent
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- drafting of the report by the Chairwoman of the Governance and
Sustainable Development Committee to the Ordinary General
Meeting of May 4,2023;

- preparation and review of the annual assessment of the interaction
between the CEO and non-executive Directors;

- review of the Charter to take into account the changes in
governance;

- monitoring of ESG issues at GBL (“GBL as a company”), including
diversity and employee training and satisfaction;

- review of GBL’s commitments (including SBTi and CDP)
on ESG issues.

In 2023, it also reviewed the principles governing the functioning of the
Board and Committees. It believes that the governance of the Company
complies with the regulations in force, the 2020 Code and best practices,
taking into account the shareholding structure.

2.2.2.2 Audit Committee

Composition

As at December 31,2023, the Audit Committee is made up of four
members, two of whom are independent within the meaning of
Article 7:87 of the Code on companies and associations and the
2020 Code. These members are Agnes Touraine, Chairwoman of
the Committee, and Mary Meaney. The other members, namely
Claude Généreux and Alexandra Soto, are representatives of the
controlling shareholder.

The mandate of the Committee’s members corresponds to their
term of office as Director.

Members of the Current mandate Attendance rate
Audit Committee

Antoinette dAspremont Lynden® 2019-2023 100.00%
Claude Généreux® 20212025 100.00%
Jocelyn Lefebvre 2021-2023 100.00%
Mary Meaney ® 2023-2027 100.00%
Marie Polet” 20192023 100.00%
Alexandra Soto® 20212025 100.00%
Agnes Touraine® 2021-2025 100.00%

TOTAL 100.00% )

(1) Until the Ordinary General Meeting of May 4,2023

(2) As from the Ordinary General Meeting of May 4,2023

(3) Attendance rate calculated on the basis of the weighted attendance of all members during their term
of office as Committee members

All Committee members are non-executive Directors and have
accounting and auditing expertise as a result of their education or
professional experience. Furthermore, the members have collective
expertise in the Company’s areas of activity.

Frequency and content of meetings

The Audit Committee met six times in 2023, with an attendance rate by
its members of 100.00% for all meetings, as shown in the table above.
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The Chief Financial Officer and the Company’s Statutory Auditor
attended all meetings.

At these meetings, the Audit Committee examined the accuracy and fair
presentation of GBL’s accounts and consolidated financial statements
and performed its monitoring responsibilities in respect of control in
the broadest sense, in particular with regard to the quality of internal
controls and information provided to shareholders and the markets.

In 2023, the Committee examined the following items:

- review of the Company’s annual and half-year consolidated financial
statements and consolidated quarterly results;

- review of the Company’s annual and half-year accounts;

- review of draft press releases for publication, the annual report
and half-year report;

- review of short and medium-term forecasts;

- analysis of financial position, review of the market and cash flow
forecasts;

- review of accounting treatments and the book value of investments;

- review of the results of the impairment tests carried out on
consolidated companies and accounted for by the equity method;

- analysis and monitoring of the accounting impacts of the
investments in private assets, including the valuation of debts on
minority shareholders;

- analysis of the impact of purchase price allocation exercises on
consolidated subsidiaries;

- monitoring of trends in the activities of GBL Capital and
Sienna Investment Managers, methods of valuation and accounting
for investments and returns, review of underlying transactions;

- review of the accounting treatment of recoveries of
withholding taxes;

- monitoring of yield enhancement activities, including the
management of derivatives;

- monitoring of the major ongoing litigations;

- review of the risk and assessment by the Statutory Auditor of the
operational effectiveness of the internal control systems;

- review and monitoring of the independence of the Statutory Auditor.

2.2.2.3 Assessment of the functioning and
performance of the Committees
of the Board of Directors

According to developments in and the effectiveness of their work, the
various Committees may, at any time, propose changes to their internal
rules of procedure. The Charter therefore does not establish a regular
procedure for reviewing the internal rules of procedure of the
Committees.

The functioning and performance of each Committee are measured
and analyzed as part of the triennial performance assessment of the
Board of Directors. Part of this individual assessment questionnaire is
reserved for this purpose for members of the respective Committees.

The interaction between the CEO and non-executive Directors is also
assessed within the Audit Committee and the Governance and
Sustainable Development Committee.
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2.3

REMUNERATION OF CORPORATE OFFICERS

2.3.1 Remuneration policy

This remuneration policy was approved by the
Special General Meeting of November 4,2021 with
effect from January 1,2022.

The CEO’s remuneration is revised every three years
to bring it in line with market practices based on an
in-depth benchmark exercise to ensure greater
alignment with shareholders, in consultation with
the CEO.

In this context, the Ordinary General Meeting of
May 2,2024 is invited to vote on changes to the
remuneration policy, which are described in greater
detail in section 2.3.1.1 below.

2.3.11 Remuneration policy
for the CEO

Principles

The Board of Directors sets the remuneration of the
CEO following counsel from the Governance and
Sustainable Development Committee, which is
composed of a majority of independent Directors
(including the Chairman of the Committee) which
contributes to preventing conflicts of interest
relating to the remuneration policy.

The CEO remuneration principles are intended to:

- contribute to the sustainable alignment between
the shareholders and the CEO, by increasing his
investment in GBL shares and the exposure to the
total portfolio of GBL;

- link the CEO’s long-term remuneration to the
Company’s long-term performance by linking the
exercise of the options to financial performance
conditions;

- ensure consistency between the remuneration of
the CEO and the remuneration of GBL’s staff in
order to attract, retain and motivate the best
talent in a business sector that relies on the value
of teams and in which competition is fierce.

The remuneration of the CEO is subject to a
thorough benchmark® exercise performed with the
assistance of a specialized external consultant. This
analysis follows a rigorous process that included an
examination of best practices and recommendations
in terms of remuneration, which led to the
implementation of an attractive and balanced
remuneration policy.

(1) The companies selected for the benchmark exercise are:
3i Group, Ackermans & Van Haaren, Eurazeo, Exor, Peugeot Invest,
Industrivirden AB, Investor AB, Kinnevik AB, Sofina and Wendel
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Structure of the CEO’s remuneration

Remuneration

Base salary

The fixed annual gross remuneration of the CEO is EUR 1,200,000.

Pension and other benefits

The CEO benefits from a defined-contribution pension plan, into which 21% of his fixed annual gross
remuneration is paid by GBL on a yearly basis, a disability and life insurance plan, Directors’ and
Officers’ (D&O) liability insurance and a company car.

2. Variable

Yearly cash

The first pillar of variable remuneration is intended to remunerate the annual contribution of the CEO.
It is in no way guaranteed, and its amount is determined according to the effective achievement or
maintenance of precise and quantifiable objectives.

These precise and quantifiable objectives are as follows:

20% of deployed capital allocated to private assets

Strategic Condition 35% (Eam s dre s

Loan To Value ratio below 10% through the cycle

Financial Condition S5% (as referred to on page 179 of this annual report)
20% GBL employee satisfaction survey over 67%,
ESG Condition with 55% participation minimum
10% Team retention

The Board sets a percentage of variable annual remuneration which can only be awarded in the event
of achievements beating the above-mentioned objectives. This percentage may not exceed 50% of the
gross fixed annual reference remuneration (i.e., EUR 600,000).

To determine the amount of annual variable remuneration to be granted, if applicable, the Board of
Directors — on recommendation of the Governance and Sustainable Development Committee — assesses
the performance of the CEO at the end of each financial year with regard to fixed objectives.
The annual variable remuneration shall, where applicable, be paid by GBL to the CEO in the first half
of the following year.

Multi-year cash

The second pillar of variable remuneration is intended to further align the interests of the CEO with
those of the shareholders and encourages the CEO to adopt a long-term view.

The multi-year variable remuneration covers a three-year period and is based on precise and quantifiable

objectives linked to the execution of the strategic plan (including the evolution of the portfolio) and
the implementation of other value-creating initiatives.

GBL discount for the period July 1- December 31,year 3 lower than

Strategic Condition S5% the GBL discount for the period July 1- December 31,year 1
Financial Condition 35% GBL credit rating no lower than Baa2
10% 40% of the portfolio with 1.5°C climate targets validated by

the Science Based Targets initiative

ESGCondition 10% Governance roadshows
10% Implementing an ambitious diversity policy

The Board sets a percentage of multi-year cash variable remuneration that can only be awarded when
performance exceeds the objectives set out above. This percentage is a maximum of 50% per year of
the gross fixed annual reference remuneration (i.e., EUR 600,000).

To determine the amount of multi-year cash variable remuneration to be granted, if applicable,
the Board of Directors — on recommendation from the Governance and Sustainable Development
Committee —assesses the performance of the CEO every three years with regard to the objectives set
over the three-year period.

The multi-year cash variable remuneration shall, if applicable, be paid by GBL to the CEO in the first half
of the year following the period in question.
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3. Stock options on shares

Policy applicable for the year ending December 31, 2023

The CEO is awarded an annual stock option plan connected to a GBL subsidiary, invested primarily in GBL shares and additionally in shares of a portfolio company
(the “Subsidiary”). These shares are acquired through equity and financing (banking or intra-group). The debt of this Subsidiary is guaranteed by GBL. The interest
is financed by dividends received.

At grant, the value of the options allocated to the CEO shall represent no more than 150% of his annual gross fixed and target annual gross variable remuneration
(150% of EUR 2.4 million, i.e., EUR 3.6 million). The Board set, as from 2021, this value at 120%, i.e., a total value of the options of EUR 2.9 million at their grant.

The CEO receives options relating to two separate categories of shares in the Subsidiary:

- Ashares: the options are vested (acquired) and can be exercised up to 50% as from the 3 anniversary of the grant and the remaining as from the 4" anniversary (subject
to the leaver provisions). Options on A shares have a maximum term of 10 years from their issue;

- B shares: the options are vested (acquired) up to 50% as from the 3" anniversary of the grant and the remaining as from the 4" anniversary (subject to the leaving
provisions). B shares are entitled to a return based on a performance condition (the “Performance Condition”).

The Performance Condition relates to the comparison of GBL’s cumulative 3-month VWAP TSR with that of STOXX Europe 50 over the period considered, dividends
reinvested, expressed on an annual basis (%/year) and rounded to 4 decimal places of a percent.

The “period considered” is defined as a period of three and four years prior to the verification of the Performance Condition.

The return on the B shares that may be acquired by the CEO when the options are exercised depends on the ratio between GBL’s 3-month VWAP TSR and the TSR of
the STOXX Europe 50, established as follows and on a linear basis between these limits:

<1% 0% of B shares yield

= 10% of B shares yield
>1.25% 40% of B shares yield
>2.5% 70% of B shares yield
>3.75%  100% of B shares yield

The Performance Condition will be reviewed on the 3 and 4™ anniversary date by the Governance and Sustainable Development Committee. If the Performance
Condition is not met by the 4™ anniversary date at the latest, options on B shares will be automatically cancelled, and the Company will reimburse taxes paid by the CEO
at the grant of the options on B shares.

Amendment proposed to the Annual General Meeting of May 2, 2024

It is proposed that, as from the 2024 financial year, the CEO benefits from an annual stock option plan relating to a GBL subsidiary, invested mainly in GBL shares and,
on an ancillary basis, in a mix of listed portfolio shares (the “Subsidiary”). These shares would be acquired through equity and financing (bank or intra-group). The debt
of the Subsidiary would be guaranteed by GBL. Interest would be financed by dividends received.

At the time of grant, the value of the options granted to the CEO would represent between EUR 2.5 million and EUR 3.5 million maximum (i.e., between 105% and 145%
of his annual gross fixed and target annual gross variable remuneration).

The CEO would receive options on a class of shares of the Subsidiary which are vested and exercisable up to 50% as from the 3" anniversary of the grant and up to the
balance as from the 4" anniversary (subject to the leaver provisions).

Those options have a maximum term of 10 years after their issue.

4. Directorships

The CEO receives directly the remuneration for the directorships he holds in the portfolio companies. The CEO receives no remuneration for his position as Director of
GBL as such.

5. Rights of recovery

The Board of Directors may decide to remove, in full or in part, and/or modify the conditions of options granted to the CEO that are not yet exercisable if the CEO,
in connection with his duties within the Company, has caused a loss that is extremely harmful to the Company.

6. Contract and severance benefits

Under an open-ended service contract, the CEO is entitled, in the event of unjustified withdrawal from office on serious grounds, to an indemnity representing eighteen
months’ gross annual fixed remuneration.

7. Minimum ownership threshold of GBL shares

The CEO must own GBL shares for an amount equivalent to one year’s gross annual fixed remuneration, it being specified that he must retain these shares for at least
six months after the end of his contract with the Company if he decides to leave the group voluntarily.

The equivalence between the value of the position in shares and the value of the remuneration in question is verified each year in May.

8. Temporary exemption from remuneration policy

In exceptional circumstances, to be assessed on a case-by-case basis, and only if it is in the long-term interests and sustainability of the Company, the Board of Directors
may, following a reasoned opinion of the Governance and Sustainable Development Committee, grant certain exemptions to this remuneration policy. In this case,
the procedure laid down in section 2.3.1.1 must be followed. Any authorized derogation shall be clarified in the remuneration report for the relevant financial year.
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2.3.1.2 Remuneration policy for non-executive Directors

Principles

The remuneration of non-executive Directors is set by the General Meeting on the basis of a proposal by the Board of Directors after
arecommendation from the Governance and Sustainable Development Committee.

It is revised every three years to bring it into line with market practices.

Structure of the remuneration of non-executive Directors

The non-executive Directors receive a fixed remuneration in cash, directors’
fees and a fixed remuneration in shares of the Company (following the entry into
force of the 2020 Code).

They do not receive any variable remuneration. As mentioned above, the CEO
does not receive any remuneration for his mandate as a Director.

The remuneration of the non-executive Directors is set in such a way as to attract
and retain high quality members who are able to contribute to the development
of the Company.

The annual fixed remuneration in cash of the non-executive Directors is as

follows:

INEUR Per meeting
Board of Directors 3,000
Specialized Committees 3,000

2.3.2 Remuneration report

After the 2020 Code entered into force, the non-executive Directors also receive
afixed annual remuneration in shares of the Company (350 shares). Non-executive
Directors must retain these shares for at least three years after each grant.
The shareholding structure and composition of the Board of Directors explain the
term of retention of the shares granted in this way to non-executive Directors,
which deviates from the 2020 Code. In addition, as stipulated in the Corporate
Governance Charter (Chapter III. A.2.), all non-executive Directors must own at
least 100 Company shares at all times.

Non-executive Directors benefit from Directors’ and Officers’ (D&O) liability
insurance and a contractual coverage from the Company for the mandates they
exercise on the governance bodies of companies in the GBL portfolio.

Member Chairperson
27,500 150,000
12,500 12,500

This remuneration report shall be submitted for approval at the Ordinary General Meeting on May 2,2024. It concerns the 2023 financial year.
The remuneration for the 2023 financial year is in line with the remuneration policy that applied to this financial year. Where necessary,
the remuneration policy, which is set out in section 2.3.1 above, is an integral part of this remuneration report.

2.3.2.1 CEO

The remuneration paid to the CEO in 2023 is set out below.

Summary

Amounts paid in 2023

Status Self-employed®
Fixed remuneration (gross) EUR 1,200,000@
Yearly short-term variable remuneration (gross) EUR 600,000
Pension (defined contribution type) and life insurance EUR 280,247
Other benefits
Benefits in kind relating to the use of a company car, driver, mobile phone, computer EUR 17444
Insurance (hospitalization, health and disability) EUR 53,524

(1) A self-employed person carries out a gainful professional activity without being tied to an employer through an employment contract
(2) Excluding fees received by the CEO for his directorship at adidas, Imerys, Pernod Ricard and SGS for a total gross amount of EUR 683,614
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Variable remuneration
On March 9,2023, the Board of Directors set the criteria to be met and/or maintained for the variable remuneration of the CEO as follows:

Annual variable remuneration in cash for the 2023 financial year Multi-year variable remuneration in cash (end of 2024 maturity)

GBLs discount for the period

July 1,2024 - December 31,2024

below GBL’s discount for the period between
July 1,2021 - December 31,2021

20% of deployed capital
Strategic condition 35% allocated to private assets 35%
(excluding share buyback)

Loan To Value ratio under 10%
Financial condition 35% through the cycle (as described on 35% GBL credit rating not below BBB and Baa2
page 179 of this annual report)

20% GBLs employee satisfaction survey above 10% 40% of the portfolio with climate objectives of 1.5° C
67% with a min. participation of 55% validated by Science Based Targets initiative

ESG condition 10% Governance roadshows
10% Team retention

10% Implementation of an ambitious diversity policy

On this basis, the Board of Directors on March 14,2024, on the recommendation of the Governance and Sustainable Development Committee,
noted that the conditions set for the annual cash variable remuneration for financial year 2023 had fully been met as follows:

Realization in 2023 Justification

GBL invested EUR 399.1 million in 2023 (excluding share buybacks),

Strategiccondition (002 of which EUR 364.8 million in private assets, or 914%

Financial condition 100% The average quarterly Loan To Value ratio through the cycle (2021- 2023) amounts to 8.7%

ESG Condition

. S o . . . o
Employee satisfaction 100% The average independent survey participation rate was 57.8% in 2023, with a satisfaction level of 69%

ESG Condition

., 100% In 2023, staff turnover stood at 9%

An amount of EUR 600,000 (gross) will therefore be paid to the CEO as part of his 2023 annual variable remuneration in the second quarter of 2024.
in accordance with the remuneration policy. This corresponds to 50% of gross fixed annual remuneration.

No multi-year variable cash remuneration was paid to the CEO in 2023, as the first three-year period concerned runs until December 31,2024. 1t is
therefore at the end of this period that the Board of Directors, on the recommendation of the Governance and Sustainable Development Committee,
will determine for the first time whether the conditions set for multi-year variable cash remuneration, covering the period 2022 - 2024, have been met.
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Minimum threshold for holding GBL shares

As of December 31,2023, Ian Gallienne held 30,000 GBL shares, which represents 178% of one year’s gross fixed remuneration (EUR 1,200,000).

Stock options

Stock options exercised in 2023

The CEO did not exercise any stock options in 2023. Furthermore, no option held by the CEO expired during the 2023 financial year.

Stock options granted in 2023

In accordance with the remuneration policy referred to in section 2.3.1.1 above, the CEO has received the following stock options:

May 2023

Number of options granted
Total value of options at grant
Decision

Stock options characteristics
Exercise price

Vesting date

Expiry date

Performance condition

Summary of stock options held by the CEO

2017

2018

2019

2020

2020

2021

2022

2023

(1) The performance condition is tested monthly since 2023
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337500

EUR 3.6 million

Board of Directors meeting of March 9,2023
Stock options in a GBL subsidiary

EUR10

50% on May 11,2026 - 50% on May 11,2027

May 10,2033 (duration of the plan: 10 years)

The B share options are exercisable if the Performance Condition (as described in the
remuneration policy referred to in section 2.3.1.1 above) is met

Number of options held by the CEO
77400
77400
86,400
86400

86,400

337,500

337,500

337,500

Exercise or sale period
from 05/08/2020 to 05/07/2027 (inclusive)”
from 05/07/2021 to 05/06/2028 (inclusive)"
from 05/10/2022 to 05/09/2029 (inclusive)®
from 06/12/2023 to 06/11/2030 (inclusive)”
from 12/15/2023 to 12/14/2030 (inclusive)

50% from 11/22/2024 to 11/21/2031 (inclusive)
50% from 11/22/2025 to 11/21/2031 (inclusive)

50% from 05/09/2025 to 05/08/2032 (inclusive)
50% from 05/09/2026 to 05/08/2032 (inclusive)

50% from 05/11/2026 to 05/10/2033 (inclusive)
50% from 05/11/2027 to 05/10/2033 (inclusive)
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2.3.2.2 Non-executive Directors

Remuneration and attendance fees

In 2023, an aggregate amount of EUR 826,625 was divided between the non-executive Directors as follows:

Board Member Member of the Member of the GBL total Other® Total
Audit Committee Governance and
Sustainable
Development

INEUR Committee

Antoinette d'Aspremont Lynden® 17458 164179 - 33,875 - 33,875
Paul Desmarais, Jr. 192,500% - - 192,500 374469 229946
Paul Desmarais I11 42,500 - - 42,500 - 42,500
Gérald Frere? 17458 - - 17458 1,9647 19422
Cedric Frere 42,500 - - 42,500 - 42,500
Ségolene Gallienne - Frere 42,500 - - 42,500 - 42,500
Claude Généreux 42,500 19,292 21,500 83,292 - 83,292
Jocelyn Lefebvre® 17458 11,208 - 28,667 - 28,667
Mary Meaney® 25042 19,292 - 44,333 - 44,333
Marie Polet® 17458 11,208 8,208 36,875 - 36,875
Alexandra Soto 42,500 19,292 8,208 70,000 - 70,000
Agnes Touraine 42,500 26,583% 13417@ 82,500 - 82,500
Christian Van Thillo® 25042 - 13,292 38,333 - 38,333
Jacques Veyrat 42,500 - 28,792%W 71,292 - 71,292

609917 123,292 93,417 826,625 866,035

(1) Other remuneration in cash or in kind attached to the offices held within the group (5) Chairman of the Board (EUR 150,000)

(2) Until the Ordinary General Meeting of May 4,2023 (6) Fees received by the Director in respect of his position at SGS

(3) As from the Ordinary General Meeting of May 4,2023 (7) Health insurance

(4) Chairman of a Committee (two times the fixed fees of a Member)

GBL shares The scope includes Groupe Bruxelles Lambert, a listed company, and its

. . wholly-owned subsidiaries, with the exception of other subsidiaries of the
On May 18,2023, each non-executive Dlr.ector was allocated 3?50 GBL Company that are not integrated into the group’s remuneration policy.
shares (EUR 76.00 per share - closing price on May 17,2023),in accordance
with the remuneration policy referred to in section 2.3.1.2 above. For non-executive Directors, the criterion used is the average total

remuneration by Director.

Miscellaneous The remuneration of the CEO and employees corresponds to the total
of the fixed and variable gross remuneration allocated for the financial

No loan agreement with the Company or one of its subsidiaries has ) . . . -
year, excluding options granted during the financial year.

been entered into by a non-executive Director.
Finally, the performance criterion is the comparison between (i) GBLs
TSR and (ii) the STOXX Europe 50 TSR. In both cases, this is over a
five-year period, with dividends reinvested, annualized and calculated
on December 31 each year.

Furthermore, no non-executive Director is entitled to an indemnity in
the event of termination of his duties. In addition, no non-executive
Director benefits from a pension plan funded by GBL.

2.3.2.3 Remuneration ratio 2019 2020 2021 2022 2023
This presentation is intended to comply with the new transparency GBL 5-year TSR 961%  4.67% 789%  -035%  2.18%
requirements in terms of executive remuneration. It may change STOXX Europe 50 5-year TSR 672%  404%  878%  653%  1195%
according to possible clarifications and subsequent official positions Performance ratio 2.89%  063% -089% -687% -9.78%

for issuers.
2019 2020 2021 2022 2023

Changes in the company’s remuneration and performance Non-executive Directors -133%  672%  -678% -1565%  2.19%
. . . . CEO -944%  458%  001%  1212%  38.78%
The following table details annual changes, over the last five financial
. , . Employees 200% -300%  700%  12.00% 10.00%
years, in the Company’s performance, the remuneration of -
Performance ratio 2.89% 0.63%  -0.89% -6.87%  -9.78%

non-executive Directors and the CEO, and the median remuneration on

a full-time equivalent basis of the Company’s employees. The reference

to the median rather than the average was chosen in order to provide a

relevant basis for comparison over time. In 2023, the ratio of the lowest remuneration (expressed on a full-time
equivalent basis of employees) to that of the CEO was 1/41. The scope is
the same as that for the ratio above.

Ratio between highest and lowest remuneration
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2.4
INVOLVEMENT OF GBL TEAMS
IN GROUP INVESTMENTS

In order to involve certain members of its team (the “Managers”)" in the
creation of value, GBL has set up, as from 2024, an investment program
enabling them to invest on a personal basis in a portfolio of selected
investments, in order to benefit from a share of any overall capital gain
realized on the investments concerned (the “Investment Program”).
GBL also offers Managers the possibility of co-investing alongside GBL,
on a pari-passu basis, in the investment portfolio (the “Co-Investment
Program”). Through these two programs, Managers are thus subject to
the risks and associated with the benefits of these various investments
on their own assets.

2.4.1 Investment Program

The first Investment Program covers GBL’s participation in Affidea,
Canyon and Sanoptis as well as any other unlisted investment made by
GBL within the European Union in 2024 (the “First Investment
Program”). It is structured through a vehicle grouping these
investments and in which GBL (or a related company) and the Managers
concerned are shareholders. Any subsequent Investment Programs will
have to meet the following minimum criteria: a duration of three years,
three investments and an overall value of EUR 1.5 billion.

The First Investment Program is governed by the following principles:

(i) Managers benefit from the same rights and obligations as GBL
(or arelated company) on the overall net capital gain or loss
generated, and provided GBL has achieved a predefined level of
preferential return over the entire program (8% per annum for the
first five years and 6% per annum thereafter), Managers are entitled
to a share of any capital gain of up to 10% of the overall net capital
gain realized (carried interest);

(i) as from the fifth anniversary of the subscription/acquisition of their
shares in the vehicle, Managers are offered liquidity by GBL in
several tranches, depending on the date of investment; the valuation
of the portfolio companies is then determined for each tranche on
the basis of the last valuation published by GBL (adjusted, where
applicable, by the net proceeds received by the vehicle in the event
of prior divestment). In this case, the Managers have an obligation to
reinvest part of the net proceeds in GBL shares to be held for a
predefined period which depends on the seniority of the Manager
(unless GBL has received its preferential return on its investment in
the vehicle and has been reimbursed for its contributions);

(iii) Managers’ carried interest rights vest progressively over a period of
five years, in five 20% tranches, it being specified that this period is
calculated from the date of subscription/acquisition of their shares
in the vehicle;

(iv) in the event of a Manager’s departure, GBL (or a related company)
has the option or obligation to buy back carried interest rights not
yet definitively vested and/or definitively vested on predefined
financial terms, which vary according to the circumstances of
the departure.

(1) Mainly the CEO and members of the investment team.

<< Back to Table of content

GBL will disclose annually, in its annual report, (i) the value of
subscriptions/acquisitions made by Managers during the previous year
and (ii) the sums received by Managers under the Investment Programs
referred to in this point.

In this respect, in January 2024, Managers acquired rights under the
First Investment Program for an amount of EUR 4.5 million, of which
EUR 1.5 million were acquired by the CEO.

2.4.2 Co-Investment Program

In addition to the Investment Program, GBL offers Managers the
possibility of co-investing alongside GBL. The first Co-Investment
Program (the “First Co-Investment Program”) covers GBL’s participation
in Affidea, Canyon and Sanoptis as well as any other unlisted investment
made by GBL within the European Union in 2024. Any subsequent
Co-Investment Programs will have to meet the following minimum
criteria: a duration of three years, three investments and an overall value
of EUR 1.5 billion.

The First Co-Investment Program is governed by the following principles:

(i) pari-passu co-investment by the Managers with GBL;

(i) investment in all investments included in the
First Co-Investment Program;

(iii) minimum and maximum amount per investment set by the
Board of Directors on the recommendation of the Governance
and Sustainable Development Commiittee. In this respect, the Board
has set the following amounts for the CEO under the First
Co-Investment Program: maximum EUR I million per investment
and minimum equal to the maximum amount invested in a portfolio
company divided by two;

(iv) disposal on the same terms as GBL, on the understanding that GBL
(or arelated company) will offer the Managers liquidity at the end of
a ten-year period from the date of investment, on the basis of the
last valuation published by GBL.
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2.5

POLICY ON CONFLICTS OF INTEREST AND POLICY RELATING
TO TRANSACTIONS IN GBL SECURITIES

2.5.1 Policy on conflicts of interest

Chapter III, point A. 4.2.2. of the Charter describes the Company’s policy
on transactions or other potential contractual relations between the
Company, including affiliated companies, and Directors, in cases where
these transactions or other contractual relations are not covered by
legal provisions on conflicts of interest. It also provides for the
application of the specific procedures laid down in Articles 7:96 and
7:97 of the Code on companies and associations.

Two conflicts of interest situations, as defined by Article 7:96 of the
Code on companies and associations, were brought to the attention of
the Board of Directors at meetings in 2023 and were addressed in
accordance with the procedure provided for in this article. As can be
seen from the extract below, some Directors, to whom the legal conflict
of interest rules were nevertheless not applicable, abstained in
accordance with the policy set out in the Charter.

The Statutory Auditor was informed of those situations and the
extract from the minutes relating to those resolutions is included in
its entirety below:

2.5.1.1 Board of Directors of March 9, 2023
‘.. Bonus 2022

This decision and the following one require the application of the procedure set
out in article 7:96 of the Code on companies and associations. lan Gallienne
leaves the meeting as he has a conflict of interest. The Management team also
leaves the meeting.

Geérald Frere, Cedric Frére, Ségolene Gallienne - Frére and Alexandra Soto
declare that they do not wish to take part in the vote for reasons of
professional ethics due to their links with lan Gallienne. They also leave
the meeting.

The Committee reviewed the criteria set for the CEO’s annual bonus, which,
for the record, amounts to EUR 600,000 gross.

It considered that the three criteria set by the Board - strategic, financial and
ESG - were 100% met, and therefore recommends that the gross amount of
EUR 600,000 be paid to the CEO.

[..]
Long-term incentive plan 2023 for the CEO

It is proposed to grant the CEQ, in 2023, a long-term incentive plan similar to
the plan granted to him in 2022, i.e., stock options on a GBL subsidiary,
invested mainly in GBL shares and secondarily in shares of a portfolio
company.

The CEO would receive options on two categories of shares: (i) A shares, 50% of
which are vested and exercisable on or after the 3™ anniversary of the grant
and the balance on or after the 4" anniversary, and (ii) B shares, 50% of which
are vested on or after the 3 anniversary of the grant and the balance on or
after the 4" anniversary. The B shares entitle their holders to a return based
on a performance condition which compares GBL’s cumulative 3-month

VWAP TSR with that of the STOXX Europe S0.
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AL the time of grant, the value of the options allocated to the CEO represents
120-150% of his annual gross fixed and target annual gross variable
remuneration (i.c.,around EUR 2.9-3.6 million).

The Board of Directors approves the CEQ’s 2023 long-term incentive plan and
stresses that the consequences arising from it (notably in terms of assels) are in
the interest of the company and its shareholders.

It also approves the terms and conditions of the 2023 stock option plan for
employees (with a potential “exposure”of up to EUR 120 million (including the
CEOQ) if the plan is accepted in full). As for the CEO, the plan for staff would
take the form of an option plan on existing shares in a GBL subsidiary, which
would hold mainly GBL shares to be financed by equity and by intra-group
financing, guaranteed by GBL at market rates. The actual value of the shares
(A and B shares) covered by the options is set at EUR 10.

In the context of the guarantee to be granted by GBL, the Board approves the
report to be drawn up in accordance with article 7:227 of the Code on companies
and associations and authorizes the CEO and the General Secretary, with the
right of substitution, to implement the profit-sharing plan and in particular to:

—  set up the subsidiary (FINPAR IX) of GBL;

- organize the management of the stock option plan, including the liquidity
of the options;

— carry out all other formalities required by the profit-sharing plan on behalf
of GBL.

The guarantee to be granted by GBL for the credit facility of up to
EUR 102 million will be subject to approval by the Annual General Meeting
on May 4,2023.”

2.5.1.2 Board meeting of November 2, 2023

“The decisions to be taken in the context of this presentation require
application of the procedure laid down in Article 7:96 of the Code on
companies and associations. lan Gallienne leaves the meeting as he has a
conflict of interest with regard to decisions concerning the CEO’s
remuneration, on the one hand, and the CEO’s investment, on the other. The
Management team also leaves. A copy of this section S of the minutes will be
sent to the Statutory Auditor.

Cedric Frere, Segoléne Gallienne - Frére and Alexandra Soto declare that they
do not wish to take part in the vote for reasons of professional ethics due to
their family ties with lan Gallienne. They leave the meeting.

The Chairman of the Governance and Sustainable Development Committee
reports on the meetings held in recent weeks. He reminded the Board of the
reasons that led the Committee to review the group’s profit-sharing and CEO
investment policy (the “Profit-Sharing and Investment Policy”). These include:

— the need to strengthen teams and attract new profiles required to
implement the strategy focused on private assets;

—  the need to retain and motivate the best talents in an industry that relies
on the value of teams and where competition is fierce; and

— the desire to ensure and strengthen a lasting alignment between the
shareholders and the GBL teams, including the CEO, while significantly
increasing the “skin in the game.”
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He then presented to the Board the proposed changes and recommended terms
for the CEO and the GBL team. These are set out in detail in the document
included in the pack given to Directors in advance of this meeting, and cover
two pillars:

- an unchanged remuneration policy, subject to aspects relating to options,
including in particular the abolition of options on B shares. This amended
remuneration policy, insofar as it concerns the CEO, will be submitted to
GBL shareholders for approval in May 2024;

- an investment policy for the CEO and certain members of the GBL team
through a carried interest and co-investment program. This policy will be
described in GBL’s 2023 annual report.

The proposed changes take into account the results of an independent
benchmark carried out with the assistance of a leading external advisor.

The Board of Directors approves the Profit-Sharing and Co-Investment Policy
and emphasizes that the consequences arising therefrom (particularly with
regard to assets) are in the interest of the company and its shareholders.”

2.5.2 Policy relating to transactions
in GBL securities

The rules relating to transactions in GBL securities are contained in
the“Dealing Code”, which can be found in Appendix 2 to the Charter.
The Dealing Code lays down the Company’s internal policy on the
prevention of market abuse. More specifically, it establishes the rules
designed to prevent the illegal use of inside information by Directors
and employees of the Company and the GBL group. Under these rules,
it defines the windows during which these people are prohibited from
buying or selling, or attempting to buy or sell, GBL securities on their
own behalf or that of a third party, either directly or indirectly

(“closed periods™).

A calendar of the closed periods, as defined in the Charter, is also
provided to the CEO, other Directors and members of staff.

In addition, the Directors and other potential insiders, whose names are
included on a list kept by the Company, must inform the General
Secretary before carrying out any transaction in GBL securities.

Finally, GBL Directors and persons closely connected to them are also
legally obliged to notify the Belgian Financial Services and Markets
Authority (FSMA) of any transactions in GBL securities performed on
their own behalf.

The General Secretary ensures the application of all legal measures
relating to market abuse and measures laid down by the Charter. She is
available to provide members of the Board of Directors and staff with
any information on this subject.

<< Back to Table of content
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2.6

List of other offices held by the members of the
Board of Directors between 2019 and 2023

Paul Desmarais, Jr.

Chairman of the Board of Directors

List of activities and other mandates exercised in Belgian
and foreign companies:

- Director and Chairman of the Board of Power Corporation
of Canada (CDN), Power Financial Corporation (CDN) and
Pargesa SA (CH).

- Chairman of the Board and Director of Belvoir Canada Inc (CDN).

— Chairman of the Board, Treasurer and Director
of Belvoir Investments Corporation (CDN).

- Chairman, Secretary/Treasurer and Director
of Pet Care Holdings ULC (CDN).

- Chairman and Director of Desmarais Realty Corporation (CDN).

- Chairman of the Board and Director of The Memphrémagog
Golf Club Inc (CDN).

- Executive Vice-Chairman and Director of 2790343 Canada Inc (CDN),
Cimetiere Laforest (CDN), Laforest Trustee Corporation (CDN) and
Palso Investments Inc (CDN).

- Director, Executive Vice-Chairman of Sanpalo Investments
Corporation (CDN).

- Director of AppDirect Inc (USA), Lakefield Acquisition Corporation
(USA),9058-3105 Québec Inc (CDN), Desmarais Interiors Inc (CDN),
Putnam Investments LLC (USA) and Great-West Lifeco Inc (CDN).

- Director and Member of the Governance and Nominating
Committee and of the Investment Committee of The Canada
Life Assurance Company (CDN) and The Canada Life Insurance
Company of Canada (CDN).

- Director and Vice-Chairman of Parjointco SA (B).

- Director and Member of the Governance and Nominating
Committee of IGM Financial Inc (CDN), Investors Group Inc
(“IG Wealth Management”) (CDN) and Mackenzie Inc (CDN).

- Executive Vice-Chairman and Director of Paul G. Desmarais
Foundation (CDN).

- Chairman of the Advisory Committee of Sagard Private
Equity Partners (F).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

- Member of the Supervisory Board of Power Financial Europe SA (B)
(until 2021) and Parjointco SA (until December 21,202I).

- Member of the Executive Committee (until 2020) and of the
Human Resources Committee of Putnam Investments LLC (USA)
(until 2021).

- Member of the Human Resources Committee of IGM Financial
Inc (CDN) (until 2021), Investors Group Inc (“I1G Wealth
Management”) (CDN) (until 2021), Mackenzie Inc (CDN) (until 2021)
and Empower Retirement LLC (USA) (until 2021).

- Member of the Human Resources Committee and of the Risk
Management Committee of The Canada Life Assurance
Company (CDN) (until 2021).

- Excutive Vice-Chairman and Director of Louisefam Holding
Corporation (CDN) and Sophiefam Holding Corporation (CDN)
(companies dissolved in 2021).

- Co-CEO of Power Corporation of Canada (CDN) (until 2020).

- Executive Co-Chairman of the Board of Power Financial
Corporation (CDN) (until 2020).

(1) Other than offices held in GBL’s wholly-owned subsidiaries
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- Director and Chairman of the Board of 171263 Canada Inc (CDN)
(until 2020) and Power Corporation International (CDN) (until 2020).

- Chairman of the Board and CEO of Pargesa Holding SA (CH)

(until November 20, 2020).

- Vice-Chairman and Director of 2945355 Canada Inc (CDN)
(until December 2019).

- Executive Vice-Chairman and Director of Ansopolo Investments
Corporation (CDN) (until February 2020).

— Director of 152245 Canada Inc (CDN) (until 2020),

Power Communications Inc (CDN) (until June 26,2020),

Canada Life Financial Corporation (CDN) (until January I, 2020),

The Great-West Life Assurance Company (CDN) (until January 2020),
London Life Insurance Company (CDN) (until January 2020),
Empower Holdings Inc (USA) (previously GWL&A Financial Inc)
(until June 28, 2020),SGS SA (CH) (until March 28, 2023),

Empower Retirement LLC (USA) (until July 25,2023),

Empower Annuity Insurance Company of America (previously
Great-West Life & Annuity Insurance Company) (USA)

(until July 25,2023) and Empower Life & Annuity Insurance Company
of New York (previously Great-West Life & Annuity Insurance of
New York (USA)) (until July 25,2023).

- Executive Member of the Investment Committee, of the Nominating
Committee and of the Human Resources Committee of Empower
Annuity Insurance Company of America (previously Great-West Life &
Annuity Insurance Company (USA)) (until July 25,2023).

- Director and Member of the Nomination, Compensation and
Governance Committee of LafargeHolcim (CH) (until 2020).

lan Gallienne
CEO

List of activities and other mandates exercised in Belgian

and foreign companies:

- Vice-Chairman of adidas AG (D).

- Director of Imerys (F), Pernod Ricard (F), SGS SA (CH), Compagnie
Nationale a Portefeuille SA (B), Financiere de la Sambre SA (B),
Carpar SA (B) and Société Civile du Chateau Cheval Blanc (F).

— Member of the Strategic Committee of Pernod Ricard (F).

- Member of the General Committee of adidas AG (D).

- Member of the Remuneration Committee of Pernod Ricard (F)

- Member of the Remuneration Committee and of the Nomination
Committee of SGS SA (CH).

- Chairman of the Strategic Committee and Member of the
Appointments Committee and of the Compensation Committee
of Imerys (F).

- Manager of SCI Serena 2017 (F) and ESSS02023 (F).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

- Chairman of Webhelp (F) (until September 2023).
— Director of Frere-Bourgeois (B) (until 2021).
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Paul Desmarais Il

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

Senior Vice-President of Power Corporation of Canada (CDN).
Director and Secretary of Power Corporation of Canada Inc (CDN).
Chairman of the Board of Directors and CEO of Sagard Holdings
Manager GP Inc (CDN), Sagard Credit Partners GP Inc (CDN),
Sagard Healthcare Royalty Partners GP LLC (Cayman Islands),
Sagard Credit Partners I GP Inc (CDN), Sagard Holdings

Manager (US) LLC (USA), Sagard Senior Lending Partners
Holdings LLC (USA), Sagard Senior Lending Partners

Holdings-U LLC (USA), Sagard Senior Lending

Partners-U GP Inc (CDN), Sagard Senior Lending

Partners GP Inc (CDN), Sagard Senior Lending Partners Offshore
GP LLC (USA), Sagard Senior Lending Partners Offshore-U

GP LLC (USA), Sagard Senior Lending Partners Carried Interest
GP Inc (CDN), Sagard Senior Lending Partners Holdings GP

Inc (CDN), Sagard Senior Lending Partners Offshore Carried
Interest GP Inc (CDN), Sagard Senior Lending Partners
Holdings-U GP Inc (CDN), Sagard Senior Lending Partners
Offshore GP Inc (CDN), Sagard Senior Lending Partners
Offshore-U GP Inc (CDN), Sagard Senior Lending Partners
Offshore Carried Interest LLC (USA), Sagard Senior Lending
Partners Offshore Carried Interest-U LLC (USA) and Sagard
Healthcare Partners (AIV-1) GP Inc (CDN).

Director and Executive Chairman of the Board of Directors of
Sagard Holdings Participation Inc (CDN), Portag3 Ventures

GP Inc (CDN), Portag3 Ventures Participation Inc (CDN),

Portag3 Ventures Il GP Inc (CDN), Portag3 Ventures II Affiliates
GP Inc (CDN), Diagram Ventures GP Inc (CDN), Diagram Ventures Il
GP Inc (CDN), Spadina GP Inc (CDN), Mowat GP Inc (CDN) and
Portage Ventures III GP Inc (CDN).

Executive Chairman of the Board of Directors of Sagard PE
Canada GP Inc (CDN) and Portage Capital Solutions GP Inc (CDN).
Director, Chairman of the Board of Directors and CEO of Sagard
Holdings Inc (CDN), Sagard Capital Partners Management

Corp (USA), Sagard Capital Partners GP Inc (USA),1069759 B.C.
Unlimited Liability Company (CDN), Sagard Credit Partners Carried
Interest GP Inc (CDN), Sagard Holdings Management Inc (CDN),
Sagard Capital Partners Service Corp (USA), Sagard USRE Inc (USA)
and Sagard USPF Inc (USA).

Director and Chairman of the Board of Directors of Wealthsimple
Financial Corp Inc (CDN), Diagram Opportunity GP Inc (CDN),
Diagram Ventures Il GP Inc (CDN), Grayhawk Wealth

Holdings Inc. (CDN), Novisto (CDN), Diagram Corporation (CDN)
and Diagram ClimateTech GP Inc.(CDN).

Director, Chairman and CEO of Springboard Il GP Inc (CDN)

and 9194649 Canada Inc (CDN).

Director and CEO of Sagard Holdings Manager (Canada) Inc (CDN).
Director of Portag3 Ventures Participation ULC (CDN),

Portag3 Ventures II International Investments Inc (CDN),

Sagard SAS (F), Nesto Inc (CDN), Outremont Technologies Inc (CDN),
EverWest Holdings Inc (USA), Sagard UK Management Ltd (UK),
Empower Annuity Insurance Company of America (USA) and
Empower Retirement LLC (USA).
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CEO of Sagard Holdings Assets GP Inc (CDN) (until August 2022).
Chairman of the Board of Directors of Grayhawk Investment
Strategies Inc (CDN) (until July 2020).

Executive Chairman of the Board of Directors of Sagard Holdings
Manager GP Inc (CDN) (until June 2019), Sagard Credit

Partners GP Inc (CDN) (until September 2019) and Sagard

Credit Partners Carried Interest GP Inc (CDN) (until June 2019).
Chairman of the Appointments and Compensation Committee

of Imerys (F) (until 2020).

Senior Vice-President of Power Financial Corporation (CDN)
(until March 2020).

Vice-Chairman of the Board of Directors of Imerys (F)

(until May 2020).

Director and Chairman of the Board of Directors of Peak
Achievement Athletics Inc (CDN) (until May 2020),

10094439 Canada Inc (CDN) (until May 2020),

10094455 Canada Inc (CDN) (until May 2020),

Sagard Holdings Participation Inc (CDN) (until December 2019) and
Dialogue Health Technologies Inc (CDN) (until October 2023).
Director, Chairman and CEO of 7973594 Canada Inc (CDN)

(until December 2020) and Springboard 2021 GP Inc (CDN)

(until July 2021).

Chairman of the Board of Directors and CEO

of Sagard Holdings ULC (CDN) (until April 2020).

Director of Canada Life Financial Corporation (CDN)

(until November 2019),London Life Insurance Company (CDN)
(until November 2019), Mackenzie Inc (CDN) (until May 2019),

The Canada Life Insurance Company of Canada (CDN)

(until November 2019), The Canada Life Assurance Company (CDN)
(until November 2019), Investors Group Inc (CDN) (until May 2019),
The Great-West Life Assurance Company (CDN) (until November 2019),
Personal Capital Corporation (CDN) (until September 2020),
WealthSimple Inc (CDN) (until July 2019), IntegraMed

America Inc (USA) (until August 2019), IntegraMed Fertility Holding,
LLC (USA) (until August 2019), IntegraMed Holding Corp (USA)
(until August 2019), IntegraMed Fertility Management Incentive
Plan LLC (USA) (until August 2019), Integrate.ai Inc (CDN)

(until January 2020),9808655 Canada Inc (CDN) (until December 2019),
9958363 Canada Inc (CDN) (until December 2019),

Pargesa Holding SA (CH) (until November 20, 2020),

Koho Financial Inc (CDN) (until January 2022),Imerys (F)

(until May 10,2022), Grayhawk Investment Strategies (CDN)

(until June 2022), Grayhawk Wealth Holdings Inc (CDN)

(until October 2022),4190297 Canada Inc (CDN) (until December 2022)
and Perception Capital Corp. III (previously Portage Fintech
Acquisition Corporation) (Cayman Islands) (until July 2023).
Director, Executive Chairman of the Board of Directors of PFC
Ventures Inc (CDN) (until December 2022) and Sagard Holdings ULC
(CDN) (until May 2019).

Member of the Management Board of Parjointco SA (B)

(until December 21, 202I).

Member of the Strategic Committee of Imerys (F) (until May 10, 2022).
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Cedric Frere

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

Chairman of the Board of Directors, CEO of Haras de la

Bierlaire SA (B), Manoir de Roumont SA (B) and CF Holding SRL (B).
Chairman of the Board of Directors of Cheval Blanc Finance SAS (F).
CEO of Frere-Bourgeois Holding SA (B) and Domaines
Frere-Bourgeois SA (B).

Director - Executive Chairman of Carpar SA (B).

Director of Investor SA (B), Compagnie Nationale a Portefeuille SA (B),
Delcortil SA (B), Fondation Saint-Luc FUP (B), Association de la
Noblesse du Royaume de Belgique ASBL (B), GFO SRL (B),

1E SRL (B), La Bierlaire SRL (B), Eagle Capital SA (B), Swilux SA (L),
Finer SA (L), 2K SRL (B), Financiére de la Sambre SA (B),

Parjointco SA (B), Agriger SRL (B), Société Civile du

Chateau Cheval Blanc (F) and ALLEJO SRL (B).

Director Treasurer - Secretary of Fondation Charles-Albert Frere
FUP (B).

Tenured Director of Cheval des Andes (Argentina).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

50

Chairman of the Board of Directors of Filux SA (L)

(until April 30,2021) and Société Civile du Chateau Cheval Blanc (F)
(until June 20,2022).

Director of Pargesa Holding SA (CH) (until November 20, 2020),
Chimay Malgré Tout SA (B) (until March 22,2021) and

Caffitaly System SpA (IT) (until May 9, 2023).

CEO of Frere-Bourgeois SA (B) (until April 20,2021).

Director Treasurer of Fonds Charles-Albert Frere ASBL (B)
(until June 30,2020).

Vice-Chairman, Director of Hippocrene ASBL (B)

(until September 30, 2020).

Regent (until May 20,2019) and Member of the

Special Fund Committee (until May 20, 2019) of

the National Bank of Belgium SA (B).
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Ségoléne Gallienne - Frére

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

Chairwoman of the Board of Directors of Diane SA (CH)

and Holding CL SAS (F).

Director of Pargesa SA (CH), Compagnie Nationale a

Portefeuille SA (B), Cheval Blanc Finance SAS (F),

Christian Dior SE (F), Fondation Charles-Albert Frere FUP (B),
Société Civile du Chateau Cheval Blanc (F), Financiere de la

Sambre SA (B), Carpar SA (B), Eagle Capital SA (B), Parjointco SA (B),
FG Bros (B), FG Investment (B) and FG Participations (B).

Manager of the partnership ESSSO (B).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

Director of Pargesa Holding SA (CH) (until November 20, 2020),
Domaines Frere-Bourgeois SA (B) (until June 17,2021),
Frere-Bourgeois SA (B) (until April 2021) and

Fonds Charles-Albert Frere ASBL (B) (until June 30, 2020).

Member of the Supervisory Board of Parjointco SA (B)

(until December 21,2021).

Chairwoman of the Raad van Bestuur of Stichting
Administratiekantoor Peupleraie (NL) (until March 2023).

Member of the Raad van Bestuur of Stichting Administratiekantoor
Frere-Bourgeois (NL) (until September 2023).

Claude Généreux

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

Director and Chairman of the Human Resources Committee of
Great-West Lifeco Inc (CDN), The Canada Life Assurance Company
(CDN), Putnam Investments LLC (USA), IGM Financial Inc (CDN),
Investor Group Inc (CDN), Mackenzie Inc (CDN) and Empower (USA).
Director of The Canada Life Insurance Company of Canada (CDN),
Jeanne Sauvé Foundation (CDN) and Rhodes Scholarship in

Canada (CDN).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

Director and Chairman of the Human Resources Committee of
GWL&A Financial Inc (USA) (until July 28, 2020), The Great-West Life
Assurance Company (CDN) (until December 2019), London Life
Insurance Company (CDN) (until December 2019) and Canada Life
Financial Corporation (CDN) (until December 2019).

Director of Michaélle Jean Foundation (CDN)

(until end December 2019).

Director of Loran Scholars Foundation (CDN) (until September 2022).
Director, Vice-Chairman of the Board, Member of the Executive
Committee and of the Human Resources Committee of McGill
University (CDN) (until 2023).
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Mary Meaney

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

- Director of Syensqo (B), Beamery (UK), Imperial College London
Council (UK) and Imperial College Business School (UK).
- Chairwoman and Director of Solidarité Ukraine - St Omer (F).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

- Member of the Board of Directors of McKinsey (USA)
(until June 30,2021).

Alexandra Soto

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

- Member of the Management Committee of Lazard Ltd (UK)
and Lazard Group (USA).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

- Member of the Supervisory Board of METRO AG (D)
(until February I1,2022).

Agnés Touraine

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

-~ CEO of Act III Consultants (F).

- Director of Rexel (B) and SNCF (F).

- Member of the Supervisory Board of 21 Invest Partners (F).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

- Director of Keesing (NL) (until 2020) and Proximus (B)
(until November 30,2023).
- Member of the Supervisory Board of Tarkett (F) (until 2022).
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Christian Van Thillo

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

- Executive Chairman of DPG Media Group (B).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:

- Nihil

Jacques Veyrat

Director

List of activities and other mandates exercised in Belgian
and foreign companies:

- Chairman of Impala (F) and Fnac Darty (F).

— Director of Iliad (F).

- Censor of Neoen (F) and Louis Dreyfus Armateurs (F).

List of activities and other mandates exercised in Belgian
and foreign companies expired during the last five years:
- Director of HSBC France (F) (until 2020) and Nexity (until 2021).
- Censor of ID Logistics (F) (until 202I).
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2.7

RISK MANAGEMENT AND INTERNAL CONTROL

GBL’s Board of Directors is responsible for assessing the risks inherent
to the GBL group and the effectiveness of the internal control system.

With regards to risk management and internal control, the Belgian
legislative framework consists of the law of December 17,2008
(application of European Directive 2006/43/EC on statutory audits of
annual accounts and consolidated accounts) and the law of April 6,2010
(the so-called“Corporate Governance”Law). The 2020 Belgian
Corporate Governance Code also includes provisions on that topic.

The IFRS 7 standard defines additional requirements for the
management of risks related to financial instruments. Since 2006,

GBL has formalized its internal control and risk management system
based on the COSO model®.

The COSO methodology is based on five areas: the control environment,
risk assessment, control activities, supervision and monitoring, and
information and communication.

2.7.1 Control environment

2.7.1.1 The company’s objective

GBL’s primary objective is to create, over the long term, value for its
shareholders. GBL strives to develop a quality portfolio focused on a
targeted number of companies that are leaders in their sector and in
which it can play an active role as an engaged and responsible
shareholder creating value over the long term. The portfolio will evolve
over time while remaining balanced in terms of sectorial and geographic
diversification.

GBL invests and divests depending on companies’development and
market opportunities in order to achieve its objective of value creation,
while maintaining a solid financial structure.

2.7.1.2 Risk culture

GBL aims at investing in companies that offer potential for value
creation in the long term. New opportunities and portfolio management
are monitored continuously at the highest level (see “Portfolio risk”on
page 60). The divestment policy (as detailed on pages 66 to 69 of the
“Portfolio management strategy” section) aims at disposing of
investments that no longer meet the group’s investment criteria.

Internal control at GBL contributes to the safeguarding of assets and
the control and optimization of transactions. It aims at providing

(I) The COSO (Committee of Sponsoring Organizations of the Treadway Commission) is a recognized
private, international, non-governmental organization active in the areas of governance, internal
control, risk management and financial reporting
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reasonable assurance about achievement of the objectives of
compliance with laws and regulations in force and the reliability of
accounting information and financial reporting. Like any control
system, it can only provide a reasonable assurance that the risks of
errors or fraud are totally controlled or eliminated..

2.7.1.3 Role of the governance bodies

GBL has a Board of Directors, a Governance and Sustainable
Development Committee and an Audit Committee. Their respective
modes of operation are described on page 28 and from page 36 to
page 38.

The Audit Committee is in charge in particular of checking the
effectiveness of the company’s internal control and risk management
systems. In this context, the Audit Committee also monitors the proper
application of a whistle blowing procedure. The majority of its members,
all of whom are designated by the Board, are independent Directors.
The Chairman of the Audit Committee is appointed by the members of
the Committee and cannot be the Chairman of the Board of Directors.

2.7.1.4 Professional ethics

GBL has adopted a Corporate Governance Charter and a Code of
Conduct that are regularly updated and aim to ensure conduct that is
honest, ethical and complies with the laws, regulations and principles of
good governance, by the group’s Directors and staff in the exercise of
their duties.

2.7.1.5 Competencies within GBL

The Governance and Sustainable Development Committee reviews
candidacies and seeks to ensure that a satisfactory balance is
maintained within the Board of Directors in terms of its members’
competencies, knowledge and experience, particularly in the fields of
finance, accounting and investment. The Board of Directors conducts on
aregular basis, at intervals of no more than three years, assessments of
itself and its Committees in terms of size, composition and
performance.

In this context, it also examines regularly the interaction between
non-executive Directors and the CEO. Furthermore, a recruitment
process suited to the profiles sought, appropriate training and a
remuneration and evaluation policy based on the achievement of
targets enable to ensure the competency of GBL’s staff.
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2.7.2 Risk analysis

An in-depth exercise for the identification of the risks faced by GBL and
their ranking is carried every three years. The risks as identified during
the last assessment carried out in 2021 are listed from page 58 to

page 63.

A prioritization of risks specific to GBL has been carried out, taking into
account control activities in place, based on the criteria of (i) impact
(financial, reputational, legal or operational) and (ii) occurrence.

Furthermore, the risks and their level of control are reviewed annually,
notably based on changes in the portfolio, economic parameters or the
control environment.

The Audit Committee reviews the analysis and assessment of the risks
performed by the Management and validates the operational
effectiveness of the internal control systems. When necessary, it ensures
that a corrective action plan is implemented.

The current level of control of these risks (see below“Control activities”)
appears sufficient and no additional measures are required to
be implemented.

Each of the portfolio companies carries out its own analysis of its risk
environment. The specific risks associated are identified and addressed
by the companies themselves within the framework of their own
internal control and risk management. The work done by these
companies on risk identification and internal control is described in
their reference documents, prepared in accordance with the applicable
legislation, which can be found on their website (the links to which are
provided in the table on page 59).

2.7.3 Control activities

Control activities encompass all measures taken by GBL to ensure that
the identified key risks are appropriately controlled.

GBL is exposed simultaneously to:

- exogenous risks, the materialization of which depends on
factors outside its control but the impact of which the group
aims at limiting;

- endogenous risks that arise from its own environment.

2.7.4 Supervision and monitoring

Supervision is exercised by the Board of Directors through the
Audit Committee.

Given the structure and nature of GBL’s activities, there is no internal
auditor function. This situation is assessed on a yearly basis and has so
far been deemed appropriate.

<< Back to Table of content

The Statutory Auditor (PwC Reviseurs d’Entreprises) also reviews on
ayearly basis the internal control on the risks related to GBL’s financial
statements. This review of internal control forms part of its assignment
of certifying GBL’s statutory and consolidated financial statements in
compliance with audit standards applicable in Belgium. More
specifically, the Statutory Auditor tests, on the basis of a triennial
rotation, the operational effectiveness of internal control with regard to
risks that are deemed critical in relation to the financial statements. Its
work consists of discussions with members of the organization while
testing a given number of transactions.

The conclusions of this work are presented in a report submitted to
GBL and do not reveal any major deficiencies in the internal control.
The report is submitted to the members of the Audit Committee.

2.7.5 Information and communication

An in-depth exercise for the identification of the risks faced by GBL and
their ranking is carried every three years.

Furthermore, the risks and their level of control are reviewed annually,
notably based on changes in the portfolio, economic parameters or the
control environment.

The Audit Committee reviews the analysis and assessment of the risks
performed by the Management and validates the operational
effectiveness of the internal control systems. When necessary, it ensures
that a corrective action plan is implemented.

GBL includes in its half-yearly and annual results publications a specific
section on risk management.

The Investor Relations department ensures that significant transactions
and important changes within the group are communicated in an
accurate and timely manner.
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3.1

RISK MANAGEMENT AND INTERNAL CONTROL

GBL’s Board of Directors is responsible for assessing the risks inherent
to the GBL group and the effectiveness of the internal control system.
With regards to risk management and internal control, the Belgian
legislative framework consists of the law of December 17,2008
(application of European Directive 2006/43/EC on statutory audits of
annual accounts and consolidated accounts) and the law of April 6,2010
(the so-called “Corporate Governance” Law). The 2020 Belgian
Corporate Governance Code also includes provisions on that topic.

Identification, assessment and control of risks at GBL

Identifying and validating

the list of risks ¥ Assessingrisks

Desk research Risk appetite

Definition of
assessment scales

Update of the list
of risks

Internal meeting

Assessment workshop

List Risk mapping

Validation

Internal meeting/
workshops with
GBL’s key people

3.1.1 Control environment

The company’s objective

GBL’s primary objective is to create, over the long term, value for its
shareholders. GBL strives to develop a quality portfolio focused on

a targeted number of companies that are leaders in their sector

and in which it can play an active role as an engaged and responsible
shareholder creating value over the long term. The portfolio will evolve
over time while remaining balanced in terms of sectorial and geographic
diversification.

GBL invests and divests depending on companies’development and
market opportunities in order to achieve its objective of value creation,
while maintaining a solid financial structure.

(1) The COSO (Committee of Sponsoring Organizations of the Treadway Commission) is a recognized
private, international, non-governmental organization active in the areas of governance, internal
control, risk management and financial reporting
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Responding to risks and
—) puttingin place control
procedures

The IFRS 7 standard defines additional requirements for the
management of risks related to financial instruments. Since 2006,
GBL has formalized its internal control and risk management system
based on the COSO model®.

The COSO methodology is based on five areas: the control environment,
risk assessment, control activities, supervision and monitoring, and
information and communication.

Verifying and
controlling risks

Accepting/mitigating/

rejecting/transferring risks .
) s s Board of Directors

Implementing/adapting/

. P Audit Committee
testmg control activities

v

Verification of
control systems

Whistle blowing
procedure

Assessment of
applicable risks and their
level of control

Risk culture

GBL aims at investing in companies that offer potential for value
creation in the long term. New opportunities and portfolio management
are monitored continuously at the highest level (see“Portfolio risk”on
page 60). The divestment policy (as detailed on pages 66 to 69 of the
“Portfolio management strategy”section) aims at disposing of
investments that no longer meet the group’s investment criteria.

Internal control at GBL contributes to the safeguarding of assets

and the control and optimization of transactions. It aims at providing
reasonable assurance about achievement of the objectives

of compliance with laws and regulations in force and the reliability
of accounting information and financial reporting. Like any control
system, it can only provide a reasonable assurance that the risks of
errors or fraud are totally controlled or eliminated.
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Role of the governance bodies

GBL has a Board of Directors, a Governance and Sustainable
Development Committee and an Audit Committee . Their respective
modes of operation are described on page 28 and from page 36 to
page 38.

The Audit Committee is in charge in particular of checking the
effectiveness of the company’s internal control and risk management
systems. In this context, the Audit Committee also monitors the proper
application of a whistle blowing procedure. The majority of its members,
all of whom are designated by the Board, are independent Directors.
The Chairman of the Audit Committee is appointed by the members of
the Committee and cannot be the Chairman of the Board of Directors.

Professional ethics

GBL has adopted a Corporate Governance Charter and a Code of
Conduct that are regularly updated and aim to ensure conduct that

is honest, ethical and complies with the laws, regulations and principles
of good governance, by the group’s Directors and staff in the exercise

of their duties.

Competencies within GBL

The Governance and Sustainable Development Committee reviews
candidacies and seeks to ensure that a satisfactory balance is
maintained within the Board of Directors in terms of its members’
competencies, knowledge and experience, particularly in the fields of
finance, accounting and investment. The Board of Directors conducts on
aregular basis, at intervals of no more than three years, assessments of
itself and its Committees in terms of size, composition and performance.
In this context, it also examines regularly the interaction between
non-executive Directors and the CEO.

Furthermore, a recruitment process suited to the profiles sought,
appropriate training and a remuneration and evaluation policy based
on the achievement of targets enable to ensure the competency of
GBLs staff.

3.1.2 Risk analysis

An in-depth exercise for the identification of the risks faced by GBL and
their ranking is carried every three years. The risks as identified during
the last assessment carried out in 2021 are listed on pages 58 to 63.

A prioritization of risks specific to GBL has been carried out, taking into
account control activities in place (see below “Control activities”), based
on the criteria of (i) impact (financial, reputational, legal or operational)
and (ii) occurrence.

Furthermore, the risks and their level of control are reviewed annually,
notably based on changes in the portfolio, economic parameters or the
control environment.

The Audit Committee reviews the analysis and assessment of the

risks performed by the Management and validates the operational
effectiveness of the internal control systems. When necessary, it ensures
that a corrective action plan is implemented.

The current level of control of these risks (see below“Control activities”)
appears sufficient and no additional measures are required to be
implemented.
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3.1.3 Control activities

Control activities encompass all measures taken by GBL to ensure
that the identified key risks are appropriately controlled.

GBL is exposed simultaneously to:

- exogenous risks, the materialization of which depends on factors
outside its control but the impact of which the group aims at
limiting;

- endogenous risks that arise from its own environment.

3.1.4 Supervision and monitoring

Supervision is exercised by the Board of Directors through the
Audit Committee.

Given the structure and nature of GBL’s activities, there is no internal
auditor function. This situation is assessed on a yearly basis and has
so far been deemed appropriate.

The Statutory Auditor (PwC Reviseurs d’Entreprises) also reviews

on a yearly basis the internal control on the risks related to GBL’s
financial statements. This review of internal control forms part of its
assignment of certifying GBL’s statutory and consolidated financial
statements in compliance with audit standards applicable in Belgium.
More specifically, the Statutory Auditor tests, on the basis of a triennial
rotation, the operational effectiveness of internal control with regard

to risks that are deemed critical in relation to the financial statements.
Its work consists of discussions with members of the organization while
testing a given number of transactions.

The conclusions of this work are presented in a report submitted to
GBL and do not reveal any major deficiencies in the internal control.
The report is submitted to the members of the Audit Committee.

3.1.5 Information and communication

An in-depth exercise for the identification of the risks faced by GBL and
their ranking is carried every three years.

Furthermore, the risks and their level of control are reviewed annually,
notably based on changes in the portfolio, economic parameters or the
control environment.

The Audit Committee reviews the analysis and assessment of the
risks performed by the Management and validates the operational
effectiveness of the internal control systems. When necessary,

it ensures that a corrective action plan is implemented.

GBL includes in its half-yearly and annual results publications a specific
section on risk management.

The Investor Relations department ensures that significant transactions
and important changes within the group are communicated in an
accurate and timely manner.
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3.2
DESCRIPTION AND RANKING OF THE RISKS

The summary table below categorizes the main risks related
to GBL’s activities and the various factors and measures mitigating
their potential negative impact.

3.2.1 Risks specific to GBL

Main risks Risk factors Mitigants
Exogenous - Changesin financial markets, notably with regard to - Geographic and sector diversification of the
the volatility of share prices and interest and foreign portfolio with differentiated cyclical exposure

Risks associated with shifts
in external factors such as
economic, political or legislative

exchangerates - Ongoing legislative monitoring
- Changes in macroeconomic variables (growth rates,

) ; ) X ; - Systematic monitoring and analysis of macro-
monetary policy, inflation, commodity prices, etc.)

change economic scenarios, markets and investment
- Regulatory or budgetary policy changes involving, for theses
example, tax reform or new legal obligations
- Specific developments affecting certain geographic
areas (eurozone, emerging countries, etc.)
Strategy - Differing visions or understandings of the assessment - Formal decision-making process involving all
of strategic priorities and inherent risks governance bodies and the management
Risks resulting from the definition, o o . o
implementation and continuation - Validity of the parameters underlying investment —Qngomg monitoring of key performance ,
theses indicators and regular updates of assumptions

of the group’s guidelines and and forecasts

strategic developments - Geographic or sector concentration of investments
- Periodic portfolio review at different
hierarchical levels
- Portfolio diversification
Cash and cash equivalents, - Access to liquidity - Rigorous and systematic analysis of considered
financialinstruments and - Debt leverage and maturity profile transactions
financin _ _ _ P~ . .
ancing - Quality of counterparties Definition of trading limits
Risks associated with the - Relevance of forecasts or expectations = DVErsISEHlen @i TMeSEmeErE Bypes
management of cash and cash and counterparties
. . . - Interest rate exposure ) )
equivalents, financial instruments o ) - Strict counterparty selection process
and financing - Developments in financial markets

- Monitoring of the liquidity profile and limitation

- Volatility of derivative instruments of net indebtedness

- Formal delegations of authority with the aim to
achieve appropriate segregation of duties

- Systematic reconciliation of cash data and the
accounting

Operations - Complexity of the regulatory environment - Internal procedures and control activities

. regularly reviewed
Risks resulting from inadequacies Adequacy of systems and procedures grery

- Implementation of delegations of authority to

or failuresininternal procedures, - Exposure to fraud andlitigation i 2 !
- ensure an appropriate segregation of duties

staff management or systemsin - Retention and development of employees’ skills

place. Risk of non compliance with - Maintenance of and investments in IT systems

quality standards, contractual and - Hiring, retention and training of qualified staff

legal provisions and ethicalnorms - Internal Code of Conduct and Corporate

Governance Charter
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Risk mapping 2023
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3.2.2 Specificrisks related to
GBL'’s participations

The bulk (82%) of GBL’s portfolio at year-end 2023 is composed of

12 participations which are exposed to specific risks related to their
activities, risks to which GBL is indirectly exposed. The possible
materialization of these risks can indeed lead to a change in the overall
value of GBL’s portfolio, its distribution capacity or its results profile.
GBL is also exposed to risks related to its investments carried out
through GBL Capital and Sienna Investment Managers which account
for 18% of the portfolio value as of December 31,2023.

Each of the portfolio companies carries out its own analysis of its risk
environment. The specific risks related to them are identified and
addressed by the companies themselves within the framework of its
own internal control and risk management. The works carried out by
these companies on risk identification and internal control are
described in reference documents on their websites.

<< Back to Table of content

. Risk related to strategy implementation
. Portfolio risk
. ESG risk®
. Stock market risk
Foreign currency exchange risk
. Counterparty default risk
. Treasury risk
. Liquidity risk
. Interest rate risk

10. Risk related to derivative financial instruments

11. Risk of cyclical shocks

12. Legal risk in the current legal and regulatory environment

13. Tax risk in the current legal and regulatory environment

14. Legal and tax risk related to legal and regulatory changes

15. Risk related to financial and non-financial reporting

16. Risk of delegation of authority

17. Risk of non-compliance with professional practices and ethics

standards
18. Risk related to the availability of technology and the adequacy of
the digital strategy with operational needs of GBL

19. Risk related to disruptive threats and technological resilience
20. Risk related to talent acquisition and retention

VP UTA WN

Risk mapping provides indicative information, which may change at any time,
particularly depending on market conditions. As a result, GBL makes no
declarations or warranty and takes no undertaking as to the relevance, accuracy
or completeness of the information that it contains

(1) The ESG risk has been isolated since 2017 and is not subject to an individual
assessment in terms of impact scale and probability of occurrence, remaining
assessed through other identified risks, as explained further in this chapter

Below are the links to the websites of each of these portfolio companies,
where their respective management reports or reference documents in
accordance with the legislation in force can be consulted:

GBL Capital and Sienna Investment Managers www.sienna-im.com

SGS
Pernod Ricard

WWW.SgS.com

www.pernod-ricard.com

adidas www.adidas-group.com
Imerys www.imerys.com
Affidea www.affidea.com
Umicore www.umicore.com
Sanoptis www.sanoptis.com
Concentrix + Webhelp www.concentrix.com
Canyon www.canyon.com

Parques Reunidos
Voodoo
Ontex

www.parquesreunidos.com
wwwyoodoo.io

www.ontexglobal.com
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3.2.3 Risks specific to GBL

1.Risk related to strategy implementation

The strategy must reflect a clear vision. It must address shareholders’
expectations and comply with the long-term value creation objectives.
It must be shared by the members of the Management, carried out
through concrete operational action plans, based on appropriate
assumptions, with a structured, efficient decision-making process that
complies with applicable governance rules, in order to be agile in
response to market opportunities or major changes in the environment.

2. Portfolio risk

Investment and divestment decisions must be based on sufficient
and adequate analyses in order to ensure that GBL’s portfolio
remains balanced and in line with the group’s strategic orientations.
The composition of the portfolio may avoid a high concentration on a
limited number of assets, a particular overexposure to certain sectors,
certain geographic areas or certain regulations.

3.ESGrisk

On the basis of an in-depth internal analysis, GBL has decided not

to position an ESG risk in the risk mapping as it is a combination of
areas of focus which cannot be assessed based on a single, common
evaluation grid. Indeed, and similarly to its ESG approach, GBL’s
exposure to ESG risks is dual. GBL is, on the one hand, directly
exposed to ESG-related risks, as an employer and a contributor to the
communities in which it operates. On the other hand, GBL is indirectly
exposed to ESG risks in its quality of responsible investor. Additionally,
and although environmental, social and governance risks are considered
with the same underlying goal of carrying out sustainable activities in
the long term, they remain largely diverse in nature, rely on a variety of
fundamentals and require different evaluation criteria.

Consequently, GBL’s ESG risk exposure will remain assessed indirectly,
as described in the ESG section.

4. Stock market risk

GBL is exposed, given the nature of its activities, to stock market
fluctuations within its portfolio. Moreover, stock market volatility may
impact GBL’s share price.

5.Foreign currency exchange risk

GBL is exposed to foreign currency exchange risk that may have an
impact on its portfolio value through investments listed in foreign
currencies, as well as on the dividends it receives.

6. Counterparty default risk

Counterparty default risk occurs primarily within the framework of
deposit, drawdown under the credit lines, hedge transactions, purchase/
sale of shares, derivative financial instruments or other transactions
carried out mainly with banks or financial intermediaries, including
collateral transactions.
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7. Treasury risk

A lack of control over cash inflows, outflows and investments in money
market instruments may have significant financial consequences.

8. Liquidity risk
GBL must have sufficient financial resources to implement its
investment strategy and to meet its obligations.

9. Interest rate risk

GBL is exposed, given its financial position, to changes in interest rates
that could have an impact on both its debt and its cash.

10.Risk related to derivative financial
instruments

The value of derivative financial instruments evolves depending on
market conditions. Use of such instruments must comply with the
prerequisites in terms of technical analysis as well as legal
documentation to ensure that these instruments are effective

and meet GBLs strategy.

11. Risk of cyclical shocks

The geopolitical environment, general state of the economy, social
context, health conditions, as well as economic climate, influence
financial markets, with potentially negative effects on the operations
of GBL or its portfolio companies.

12.-13. Tax and legal risk in the current legal and
regulatory environment

As a company listed on a regulated market and as an investor in
companies active in industrial, consumer goods and business services,
GBL is subject to many statutory and regulatory provisions and must
comply with these rules. GBL must also manage and foresee the tax
implications of all its strategic decisions as well as comply with its tax
and legal reporting obligations.

14. Tax and legal related to legal and regulatory
changes

GBL must monitor potential changes in the Belgian and international
legal framework so that changes therein are appropriately taken into
account in the management of its activities and governance in order to
avoid any risk of non-compliance that could have negative effects. In
addition, unfavorable tax developments could impact the attractiveness
of some investments. Given the complexity of the current and
constantly changing environment, it is all the more important that GBL
controls and effectively monitors this tax and legal risk.
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15.Risk related to financial and
non-financial reporting

Complete, reliable and relevant information is a key element

of management and governance and is also central to GBL’s
communication. Competent teams in charge of producing that
information and appropriate information systems must enable control
of the risk that financial and non-financial information are not prepared
in a timely manner, are incomplete or are not understandable to the
reader. Furthermore, budgets and projections are supports to
decision-making and management control. Their reliability and
relevance can influence the group’s performance.

16.Risk of delegation of authority

An inappropriate definition or the failure to comply with signing
authority and delegation of authority could commit GBL to
unauthorized transactions. A control environment that fails to ensure
the segregation of duties and to preserve the group from fraud could
result in financial losses and harm its image.

17.Risk of non-compliance with professional
practices and ethics standards

GBL is exposed to the risk that behavior and decisions of its managers
or employees, whether individually or collectively, may not comply with
professional practices and ethics standards it endorses. GBL’s historic
performance, its investment policy, its behavior as a shareholder and its
approach to ethics and governance contribute to the group’s renown.
Preserving this is essential, as a failure to do so could trigger financial
losses and harm the group’s image.

18.Risk related to the availability of technology
and the adequacy of the digital strategy with
operational needs of GBL

This risk relates to the general IT environment (including hardware,
network, back-up system, software, etc.). The infrastructure and
developed tools must address GBL’s operational needs in an
appropriate manner. Any failure must be anticipated or resolved
without any impact on the group’s activities.

19.Risk related to disruptive threats and
technological resilience

The security of the systems and information access management must
ensure that no transaction violates the existing control procedures and
that no information is used by unauthorized persons. In an environment
where cyber risks are constantly increasing, GBL must in particular
guarantee the availability, integrity and confidentiality of the data it
manages.

20.Risk related to talent acquisition
and retention

In order to ensure good operational continuity, the group has to recruit,
retain and develop the human resources required to ensure that it
operates effectively and achieves its objectives.
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3.2.4 Control activities
implemented by GBL

Exogenous risks

Exogenous risks related to external factors, such as market
developments and economic, political and regulatory changes,
may have a major impact on GBLs operating environment and
performance. Exogenous risk factors are, by definition, generated
outside the company’s scope of control and therefore their
occurrence cannot be controlled.

However, these risks can be assessed in order to find solutions
that mitigate their impacts.

Stock market risk

Stock market fluctuations are inherent to the company’s activity

and may be mitigated only by adequate diversification, thoughtful
investment or divestment decisions and ongoing anticipation of market
expectations. This risk and the related mitigants are closely tied to the
portfolio risk referred to below.

Risk of cyclical shocks

Changes to the economic and political context in the group’s areas
of activities are monitored particularly closely in terms of exposure
and assessment of potential impacts and the group’s needs to adapt
its investment strategy or implement specific action plans in relation
toit.

Legal, tax and regulatory changes

GBL strives to anticipate the regulatory changes (administrative or
legal) to which it is subject in order to avoid any risk of non-compliance
or adverse impact on the attractiveness of an investment. The group
therefore takes such changes into account in its objectives in terms

of performance and respect of shareholders and third parties.

Interest rate risk

GBL’s gross indebtedness is mainly fixed rate. Regarding its cash
position, GBL has chosen to continue to favor liquidity while limiting
counterparty risk. The cash is placed at very short term and is subject
to precise monitoring depending on changes in market conditions and
constraints specific to GBL. In this regard, the group remains attentive
to the evolution of rates and their relevance in the general economic
context.

Foreign currency exchange risk

GBL can hedge this risk for declared dividends while it remains
exposed to foreign currency exchange fluctuations directly impacting
its portfolio value. Nevertheless, geographic and sector diversification
makes it possible to reduce the risk of exposure to a particular
foreign currency.
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Endogenous risks

Risk related to strategy implementation

The composition of the portfolio resulting from the implemented
strategy and the evolution of the net asset value are key elements of
performance measures for GBL. The related decisions are taken as

a committed, long-term investor and are in line with the objective of
creating value for GBL’s shareholders. Investment and divestment files
are analyzed and approved in accordance with the process described
below (see“Portfolio risk”) by various governance bodies which ensure
that they are in line with the group’s strategic direction. Furthermore,
the assumptions on which the analyses are based and the underlying
forecasts are regularly assessed.

Portfolio risk

GBL seeks to diversify its portfolio, in particular by continuing to
develop its private or alternative investments, while giving priority

to high-quality assets, leaders in their sectors. Any investment or
divestment is the subject of in-depth analyses, performed according
to clear pre-established criteria. GBL is assisted with due diligence by
experienced advisers where necessary. Theses behind investments or
divestments are reviewed by the Management, and then approved by
the Board of Directors. Existing investments are monitored through a
systematic and regular portfolio review carried out by the various
relevant reporting levels at GBL and at every meeting of the Board of
Directors. The management of the Investments department is regularly
invited to the Board meeting to present the development strategy.

GBL’s managers regularly meet the management of the portfolio
companies and usually sit on their Committees and Boards of Directors.
A continuous dialogue is also maintained with industry experts.

ESG risk

The control activities related to the ESG risks are described in the ESG
section (pages 130 to 175).

Counterparty default risk

GBL mitigates this risk through the diversification of its counterparties,
a continuous evaluation of their quality by analyzing their financial
situation, and, with regards to gross cash management specifically,
through a choice of different types of investments.

As an indication, as of December 31,2023, and on the basis of the ratings
assigned by S&P, 39% of the committed credit lines were with banks
with a credit rating of A+, 20% with banks with a credit rating of A and
41% with banks with a credit rating of A-". On the basis of the ratings
assigned by Moody’s, as of December 31,2023,39% of the committed
credit lines were with banks with a credit rating of Aa3,20% with banks
with a credit rating of Al and 41% with banks with a credit rating of
Baal®. Credit ratings may, however, not reflect the potential impact of all
risks related to GBL’s counterparties and may be subject to revision,
suspension, reduction or withdrawal at any time by the relevant credit
rating agency.

Moreover, as of December 31,2023, most of the gross cash was placed in
money market funds (SICAVs) selected on the basis of their size,
volatility and liquidity, and in current account deposits with a limited
number of tier 1 banks. All financial contracts (including ISDAs) are
internally reviewed by the legal department.

(1) The indicated ratings assigned by S&P and Moody’s refer to either (i) the issuer rating of the ultimate
parent company of the relevant bank where this entity is listed or (ii) the senior unsecured debt rating
of the direct parent company of the relevant bank where this entity is unlisted (source: Bloomberg)
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Treasury risk

Treasury transactions are subject to documented limits and rules,
formal delegations of authority, segregation of duties and reconciliation
of treasury data with the accounting. Appropriate IT tools are used,
notably enabling to monitor cash positions, carry out cashflow
projections, assess return on cash placements.

Liquidity risk

GBL has a solid liquidity profile ensuring it has readily available
resources to quickly seize investment opportunities, support

its portfolio companies in the event of a capital increase, honor

the group’s commitments, notably in respect of GBL Capital and
Sienna Investment Managers, guarantee the payment of its dividend,
meet its requirements in terms of debt service, as well as ensure

the payment of its current expenses.

GBL also maintains a limited net indebtedness in comparison to its
portfolio value.

GBLs financial flexibility is in particular ensured by the group’s cash
management policy which is conservative in terms of investment
horizon, by its committed credit lines, none of which has financial
covenants, whose undrawn amount and maturity profile are maintained
at appropriate levels and by GBL’s access to capital markets, eased by
the assignment by Moody’s of solid long-term issuer credit rating.

Risk related to derivative financial instruments

Transactions in this field require the approval of the Board of Directors,
which may delegate proper execution to the CEO. The transactions are
carried out within the framework of well-established documentation
and predefined budgets and limits. They are subject to specific and
appropriate prior analysis and systematic monitoring. GBL has also put
in place strict rules in terms of appropriate segregation of duties and
internal approval processes. Every financial transaction requires two
signatures and is systematically reviewed by the finance and legal
departments.

Tax and legal risk in the current legal and regulatory
environment

GBL ensures compliance with regulatory obligations (legal and tax)

to which it is subject in each of the countries in which it operates, with
the support of skilled teams, both internally and externally. The tax and
legal teams also support the investment team in the context of the
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