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PEOPLE 
REVIEW 

For assessing the 
company’s commitment 
to weaving sustainable 

and responsible ties to its 
employees, partners and 

society as a whole. 

MARKET 
REVIEW 

For going behind the scenes of 
the brands that have made Bel 
a success and exploring their 
growth models, particularly in 
international markets, as well as 
discovering the main Bel brand 
highlights of 2012.

INNOVATION 
REVIEW 

For grasping the range of 
challenges that Bel must 

meet to innovate.

STRATEGIC 
REVIEW 

For understanding the profile 
and specific characteristics of 
a bold and pioneering family 
business recognized for its 
ability to combine tradition 
and innovation.
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THE BEL GROUP 
revieweD 

HaPPY reaDing

A global food group, Bel has fashioned a unique 
vision for its markets, brands and ecosystem since its 
founding in 1865. 

The reviews introducing each section of this business 
report are designed to share Bel’s original and 
pioneering vision in the areas of corporate 
governance, strategy, innovation and relations with 
main stakeholders. Here, you can find the business 
model and strengths of an industrial company quite 
unlike any other. 
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› Bel’s manufacturing facilities 
are unique. Because the Group 
adapts its equipment to produce 
its cheese portions, Bel has gained 
unparalleled manufacturing 
expertise over the years, particularly 
in the field of miniaturization. Bel 
makes its cheeses at 27 production 
sites around the world, and applies 
the same stringent demands for 
food quality and safety everywhere. 

› Bel’s business model is focused 
solely on branded cheese. Bel is 
the world specialist in single serving 
cheese portions.

› Bel’s inimitable brands appeal to 
families the world over. They are the 
most international brands to be found 
in the cheese sector. Bel’s core brands 
are sold in more than 120 countries 
and account for nearly 70% of the 
Group’s sales. 

DID YOU KNOW?
across the globe, more than 8,000 people 
work for the group's manufacturing 
functions, contributing technical expertise, 
cheese-making know-how and a strong 
sense of doing the job right.

“Pure PLaYer”
IN THE CHEESE MARKET

manuFacturing  
KNOW-HOW

gLoBaL anD  
LOCAL ROOTS 

tHe siX strengtHs OF BEL

WORTH KNOWING
*4 Bel brands figure among 
the world's 12 leading cheese 
brands.

DID YOU KNOW?
Bel expanded into international markets 
very early on, with its first foreign 
subsidiary established in the uk in 1929, 
followed by Belgium in 1933.
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› Innovation comes second nature 
to Bel. The Group’s ability to innovate 
cuts across all areas of its activity, from 
recipes and nutrition, to manufacturing, 
marketing and advertising, etc.

› A family Group founded in 1865, 
Bel is over 70%-owned by the family 
holding company, Unibel, and 
members of the Bel/Fiévet family. 
Family governance, a factor of 
confidence and strength, highlights the 
contribution of Bel's 10,600 employees, 
and encourages entrepreneurship, 
autonomy and development.

› Bel places corporate social 
responsibility at the heart of its 
growth strategy. 
The Group has structured its CSR 
process around five key challenges, 
which it plans to meet through 
improvement commitments to its 
stakeholders, including consumers, 
employees, partners, suppliers and 
all of the communities where 
the Group is present.

rd worLDwiDe  
IN BRANDED 
CHEESE3

DID YOU KNOW?
apéricube® is the fruit of 
an unrivaled manufacturing 
innovation — miniaturization. 
only Bel knows how to produce 
these famous small cheese cubes 
designed for aperitif time.

cuLture
OF INNOVATION

FamiLY 
BUSINESS 

corPorate 
RESPONSIBILITY 

Confident in its ability to pursue growth, Bel has set its sights 
on accelerating its performance, aiming for �3 billion in sales by 2015, 

while maintaining profitability. To that end, the Group will build 
on the six strengths that drive its growth.

WORTH KNOWING
Bel ceo antoine Fiévet represents 
the fifth generation of family managers.

World’s 4th best-selling 
cheese brand*

World’s 6th best-selling 
cheese brand*

World’s 11th best-selling 
cheese brand*

World’s 12th best-selling 
cheese brand*
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As an international family business, Bel has made it 
its mission to share smiles with all families through the 
pleasure of dairy goodness. Its cheeses are synony-
mous with fun and healthy indulgence. 
Bel's growth is derived from the power of its diffe-
rentiated and universal brands. Among these are its 
five core brands, including The Laughing Cow®, Mini 

Babybel®, Kiri®, Leerdammer®, and Boursin®, and more 
than 25 local brands. 
Bel’s cheeses are adapted to meet the wide array 
of eating habits found around the world. Today, they 
appeal to more than 400 million consumers in over 
120 countries 

34
COUNTRIES WITH 
A GROUP PRESENCE SITES

27 

ProDucts DistriButeD in over 

120 COUNTRIES

30
SECONDS 
to grasP

10,600
emPLoYees

tHe BeL grouP

+4.8% VERSUS 2011

2.6 IN SALES IN 2012

BiLLion 
oF euros

 PRODUCTION 
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REVIEW
trategic

what sets a 

BUSINESS APART? 
famiLy 

Bel, named family business of the year

CULTURE   MODERNITY   VISION   AMBITION



& international
Family

Confident, resilient and visionary, family 
businesses have many qualities. They were 
once considered to be too protective, but 
their appeal has increased considerably in 
the past several years. The reason? Their 
surprising resilience to crisis. Among exe-
cutives surveyed by KPMG, 62% believed 
that family businesses formed the back-
bone of national economies1.  Several fac-
tors contribute to their resilience. Because 
the heads of family businesses often seek to 
perpetuate their heritage, they follow long-

term strategies aimed at investment and 
low debt. Further, their close-knit corporate 
governance enables fast decision-making. 
In terms of human resources, they recruit 
employees whose profiles are consistent 

with their values and who, in return, show  
a certain amount of loyalty2. 

The cornerstone  
of our economy
All of these qualities have been documented 
in the works of HEC Montreal professors 
Danny Miller and Isabelle Le Breton-Miller, 
who specialize in researching family busi-
nesses. The success of the family business 
model is based on four key strengths3 : 

Large famiLy 
enterprises today 
have demonstrated 
their abiLity 
to prevaiL over 
economic swings 
and to reinvent 
their business 
modeLs without 
sacrificing their 
fundamentaLs. 
established in 
1865, and led 
today by the 
fifth-generation 
descendants of 
company founder 
léon bel, bel is an 
example of the 
subtle balance 
between respect 
for tradition and  
a pioneering spirit.

what sets a famiLy  
business apart?

1921

2012

 Today, like yesTerday, manufacTuring  
 qualiTy and innovaTion work TogeTher  
 To deliver smiles and dairy goodness. 

——     Strategic REVIEW—— 10



1865

•  Continuity enables family enterprises to 
achieve their long-term missions. In this 
view, the family business invests in key 
skills and durable leadership.

•  Community, where loyalty can be found on 
both sides of the employee-company coin. 
Employees believe strongly in the mission 
of the company, which rewards their efforts 
and offers them career opportunities.

•  Connection suggests that family enter-
prises are also loyal to their customers and 
suppliers, with whom they form strong ties. 

• Command means that the family business 
is able to respond rapidly thanks to short 
chains of command, often a crucial advan-
tage, for example, in the field of innovation. 
 
Together, these advantages explain why the 
family business model has become an entre-
preneurial ideal over the past few years.

Fragile gouvernance
The family enterprise model is a particularly 
popular choice, accounting for 80% of all glo-
bal businesses. As virtuous as it is, however, 
it also has a vulnerability — namely gover-
nance. And central to that issue is the ques-
tion of succession. A global study of family 
enterprises conducted every two years by 
PWC shows that only a third of family busi-
nesses are handed down to the next genera-
tion, and that the average lifespan of such 
businesses is no more than 50 years. 

 lÉon bel founds 
 fromageries bel, 

 a french corporaTion 
 (sociÉTÉ anonyme) 

 and Trademarks 
 The laughing cow® brand. 

1921

 Jules bel seTs up his comTÉ  
cheese ripening and Trading 
 business in france's Jura 
 region. 

1921
since

 The laughing cow® has inspired 
 a long adverTising saga ThaT 

 has made iTs mark in The 
 public’s imaginaTion.

 5
  generations 
of success !”

1936
 roberT fiÉveT, lÉon bel's son-in-law, 

 Joins The company, where a year laTer 
 he would Take The reins of power 

 and lead The company for 60 years. 

50’s
60’s

 2012 : 
 consTrucTion of 
 bel’s 3rd planT in 

 The uniTed sTaTes. 

2012

 successive launches of babybel®, apÉricube® and kiri®. 
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1 In January 2012, KPMG conduced individual interviews with over 700 family business leaders in 31 countries in Europe and the Middle East.
2 Source: La Stratégie du propriétaire  survey on the resilience of family businesses in times of crisis, published in French by Village Mondial.
3 Source: Réussir dans la durée. Leçons sur l'avantage concurrentiel des grandes entreprises familiales, Enduring Success. Lessons about the competitive advantage of large family businesses, published 
in French by Presses de l’Université de Laval.
4 Valentine Fiévet, Marion Roidor and Laurent Fiévet are members of Unibel’s Supervisory Board. Antoine Fiévet chairs Unibel’s Management Board, while Florian Sauvin is a Unibel Management 
Board member and a Bel Director

The Bel model
A family company for nearly 150 years and 
managed by the fifth generation of family 
leaders, Bel has all the characteristics that 
make the family enterprise such a strong 
business model. Its international activity, 
begun and continued throughout Robert 
Fiévet’s many years of leadership, today 
accounts for 78% of sales. Its model of 
respectful and empowering management 
offers promising career opportunities to 
its 10,600 employees. Today, the Sauvin, 
Fiévet and Dufort family branches, all 
descendants of Léon Bel and Robert Fié-
vet, hold a combined 71% of the company's 
share capital, primarily through Unibel, 
the holding company that presides over 
the Group’s destinies. 

Actively involved 
descendants 
Many of the founder's descendants parti-
cipate in ensuring that the company runs 
smoothly. In addition to Antoine Fiévet, 
CEO since 2009, Jean-Thierry Dufort heads 
Bel Foodservice, Bel’s catering business, 
and Florian Sauvin manages Bel Access, a 
new business model dedicated to making 
dairy goodness accessible to the greatest 
possible number of people. Although in 
the minority on Bel's Board of Directors, 
the family 4 forms the core of the company’s 
governance through Unibel, the Group’s 
lead holding company. Some descendants 
have opted to maintain and develop Bel’s 
cultural heritage. 

Catherine Sauvin directs La Maison de la 
Vache qui rit® (The Laughing Cow House), a 
cultural venue located on the site where Bel’s 
iconic cheese brand was first produced, and 
Laurent Fiévet heads Lab’Bel, the Group’s 
artistic laboratory. Other family members 
are involved in Bel’s Corporate Foundation. 
Antoine Fiévet chairs the foundation, Valen-
tine Fiévet, his sister, and Florian Sauvin are 
directors, and Isabelle Fiévet, Antoine Fié-
vet's wife, was named Chief Representative 
in January 2013. Such involvement is bene-
ficial because it guarantees the sustainabi-
lity of a unique business model and culture. 

 anToine fiÉveT, roberT fiÉveT’s grandson, is named managing general 
 parTner of unibel, The fromageries bel conTrolling holding company.  

1996

 berTrand duforT is named ceo afTer serving 
 for 30 years under his faTher-in-law, roberT fiÉveT. 

2002

 boursin® is acquired. 

 bel acquires 
 leerdammer® and 

 expands The range of 
 The famous cheese 

 wiTh holes inTo 
 mulTiple formaTs. 

2007 2001

 anToine fiÉveT is named chairman 
 and ceo of bel. 

about the group's history
bel-group.com/en/group/company-history 

For more information

2009
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each year imd (inter-
national institute 
for management deVe-
lopment) and lombard 
odier, a priVate ban-
King firm, recogniZe 
a standout family 
enterprise for its abi-
lity to unite family 
and business interests 
and to combine tradi-
tion and innoVation, 
while demonstrating 
a clear commitment 
to the community. 
bel is the 17th family 
business to receiVe this 
distinction and the 
second french com-
pany to win the award, 
after hermÈs in 1997.

what are the traits common to family 
businesses? 
what makes them so different? 
Thierry Lombard: based on our experience 
and our research over the past 20 years, there 
are two notable characteristics. number one is 
their adaptability, that is to say their ability to 
grow the business and to reinvent it in times 
of social and economic change. number two 
is their resilience. family businesses are able 
to overcome crises and structure growth by 
undertaking the necessary reorganizations to 
prepare for the future.

are there still many family businesses 
left? aren’t they growing scarce?
T.L. : that finding is a reality, but i would add 
two heartening remarks:

- family businesses represent a significant 
share of the world economy. statistics from 
2006 to 2009 show that they accounted for 
some 83% of the french economy, with a mini-
mum share of 38% in lithuania and a maxi-
mum 91% share in finland. that averages out 
to about two-thirds of the economy;
- family businesses are created every day. and 
their disappearance rates — although high — 
remain well below those of other types of com-
panies. 

how does bel typify the values 
of a family business?
T.L. : through its innovation, creativity and 
loyalty to its customers, employees, suppliers, 
partners, shareholders and the community as 
a whole.

Bel named 
family business 
of the year

 Thierry lombard/ 
 managing parTner of 
 lombard odier darier 
 henTsch & cie. 

Thierry Lombard, Managing Partner of Lombard Odier Darier 
Hentsch & Cie

3questions for...

Photo caption:
Valentine Fiévet, Antoine Fiévet, 
Bruno Schoch
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Success Story

it is said that family businesses 
often earn “slow” money rather 
than “fast” money. what can 
non-family businesses learn 
most from family businesses?
Benoît Leleux: truly sustainable success 
is rarely the result of financial engineering. 
high leverage can create high profit 
but it also means higher risk. long-term 
success is usually the result of hard work, 
better products, satisfied customers, 
strong and trust-based relations with the 
people at work, and financial stability. 
this is what the vast majority of excellent 
family businesses around the globe are 
doing. this is what makes them strong.  

what are the special strengths of 
family businesses?
B.L.: their strengths are their indepen-

dence, deep knowledge of their market 
and industry built up over generations, 
values, and the trust developed over 
generations inside and outside the 
business.

despite the complexities of 
family businesses, statistics show 
that they are more profitable 
than non-family businesses. 
what are the most successful 
practices that determine this?
B.L.: the values carried by families, even if 
not perfect, drive a sense of belonging and 
responsibility by the family, an element 
of individualism in what is otherwise a 
purely performance driven world. family 
businesses are said to often “care more” 
about employees and business, providing 
the form of “secure base leadership” that 

enables employees to “care to dare”. 
however, checks and balances need to be 
included in order to achieve the highest 
degree of professionalism.

it is said that “some family 
businesses are more ‘family’ than 
others.” how would you define 
the “familyness” factor?
B.L.: this typically reflects the value 
system of the founding and owning 
family – for example, caring about 
employees and stakeholders, and being 
guided by community-driven concerns 
in addition to financial performance 
targets.

 benoîT leleux/ 
 sTephan schmidheiny professor of  
 enTrepreneurship and finance, imd  

“Deep knowledge 
of their market, 
values and the 
trust developed 
over generations 
are the strengths 
of family 
enterprises.”

Benoît Leleux
Stephan Schmidheiny Professor of Entrepreneurship and Finance, IMD
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Antoine Fiévet, what kind of year did the Group 
have in 2012?
Overall, 2012 was a good year for Bel, with sales up 4.8%. 
We reduced out debt again, leaving us with a very healthy 
balance sheet and in sound financial position.  

Which markets fueled Bel’s growth?
First of all, it was another year in which our core brands 
drove our growth, accounting for 68% of sales volumes, 
versus 66% in 2011. That performance strengthened our 
position as a "pure player" in the cheese market, with a 
focus on five strong brands, four of which rank among the 
world's top-12 cheese brands. Looking at our performance 

by market, we grew everywhere except in Western Europe 
and some Near and Middle East markets, where the 
political situation is complicated. But even that did not 
affect our overall performance, because we have excellent 
geographical balance – which is another one of our 
strengths. 

What are your growth targets for the coming years?
We have a lot of opportunities ahead of us. We operate in 
a growth sector with a demographic base that is growing 
worldwide. We clearly have organic growth potential, 
particularly in Africa, where we are already the leader and 
where we plan to stay on top. The American market also 
remains strong, expanding at an average annual rate of 
26% over the past three years. 
I have set very clear-cut medium-term growth targets, 
including our goal of realizing 3 billion in sales by 2015. 

“We have a Lot 
oF opportUnItIes 
aheaD oF Us. 
We OPerATe 
iN A grOWTH 
seCTOr WiTH A 
DeMOgrAPHiC BAse 
THAT is grOWiNg 
WOrLDWiDe. ”
antoine Fiévet
Chairman and CEO

versus 2011 

sales were up  

+ 4.8% 
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 I want to beef up  
 our prospective side 
 and sharpen the way 
 we look at the future,
 to better anticipate 
 trends and to make 
 the right decisions.   

The grandson of Robert 
Fiévet, Léon Bel's son-in-law, 
Antoine Fiévet is an 
entrepreneur. 

He began his career in 
advertising, first creating a 
company that sold 
promotional items and then 
partnering to found an 
advertising agency 
specialized in publishing. 

In 2004, he joined Emap 
France, the third-largest 
magazine publisher in 
France, as the head of 
marketing for a TV 
magazine. 

In 2001, he was named 
Managing General Partner 
of Unibel, the Fromageries 
Bel controlling holding 
company. 

In 2006, he became 
Chairman of the Unibel 
Management Board. 

Antoine Fiévet was named 
Chairman and Chief 
Executive Officer of the Bel 
Group on May 14, 2009.

Career 
snapshot

— Review    2012
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How? By staying focused on our strengths – our core brands 
and our portions format, which is practical, affordable, 
anti-waste, and perfectly suited to emerging countries; By 
preserving the quality of our products; By continuing to 
innovate. Innovation accounts for 8% of our sales. I would 
like to see that percentage rise to 10% by 2015, which is 
very ambitious. But we have given ourselves the means to 
achieve those ends.

For the longer-term, you are seeking to reach one 
billion consumers by 2020. What do you think will 
drive them to adopt and prefer Bel brands?
History shows us that brands with strong values are the 
ones that keep growing over time. In an ever-changing 
environment, where it’s increasingly easy to lose your 
bearings, trust is derived from shared values. Take The 
Laughing Cow®, for example. It's our leading brand, our 
oldest one, and it has been growing consistently at a rate 
of 10% per year for the past five years.

I also believe that our mission, and the way in which we 
have put it into service, are powerful bond builders for 
Bel products. Bel’s mission is to bring smiles to all families 
through the pleasure of dairy goodness. To elicit those 
smiles, we must first have a perfect understanding of our 
consumers. That means understanding their lifestyles and 
the role that food plays in families. It’s an understanding 
that we continue to develop. We certainly know that eating 
pleasure is derived from good taste and quality. But dairy 
goodness also means the concentration of nutrients, such 
as the proteins, minerals and vitamins found in cheese, 
which is a major source of calcium. 

Do you think that Bel’s identity as a family business 
can help as well?
Yes, certainly. It can help create and maintain ties to the Bel 
brand. Bel is an enterprise with family capital, with attentive 
and actively involved shareholders. Its shareholders are the 
guardians of the company’s values and image. This gives 
meaning to our work over the long term, and I know our 
employees respond to that. Bel is a “big home”, where 
its leaders remain accessible and involved. We are very 
conscious of the fact that the families linked directly to Bel 
are as numerous as the Group’s 10,600 employees. These 
family ties bind all of us together in the company's success.

In 2012, you changed the method of governance 
by setting up an executive committee. Why?
I wanted to delegate more responsibility to my Deputy 
General Managers. I want to dedicate more of my time to 
forecasting and anticipation. Bel is a strong and dynamic 
company today only because 30 or 40 years ago, its 
leaders made the right decision to expand internationally, 
and decided not to diversify into other dairy segments. 
Developing a suitable long-term vision demands that you 
spend some time on it.

of sales in 2012, 
versus 66% in 2011

68%
Core brands 
accounted for
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CORPORATE GOVERNANCE 

8
4

9

10

3

2

1  antoIne FIÉvet / chairman and chief executive officer  / 2  BrUno sChoCh / Deputy general manager, responsible for finance, legal affairs, 
and It systems  / 3  FranCIs Le CaM / Deputy general manager, responsible for operations  / 4  DenIs GayoUt / vice President marketing /
5  ÉrIC De ponCIns / executive vice President group strategy, Development and transformation.

Group Management Committee at April 1, 2013

Fromageries Bel is a French corporation (société anonyme) with 
a Board of Directors. It is listed on the Euronext Paris stock exchange. 
Unibel is the main shareholder and lead holding company for the Bel 

Group, which includes Unibel, Fromageries Bel and all other controlled 
companies. In that role, Unibel actively participates in guiding the 

policy of the Bel Group, setting the Group's strategy and controlling it.
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11

5

1

7

6

12

6  GUILLaUMe JoUËt / vice President, human resources, communications and corporate social responsibility  / 7  hUBert Mayet / vice President group 
manufacturing operations / 8  ÉtIenne LeCoMte / vice President Western europe / 9  phILIppe ChaMpLonG / vice President North east europe / 
10  FrÉDÉrIC naLIs / vice President Americas, Asia-Pacific / 11 ChaKIB seDDIKI / vice President greater Africa / 12 Joe tayarD / vice President Near and middle east.

the Board of Directors 
Fromageries Bel is managed by a Board of Directors whose Chairman, 
Antoine Fiévet, is also the company's Chief Executive Officer. The Board 
of Directors sets the company's strategic directions, primarily in the 
economic, social, financial, and industrial realms, and ensures that those 
directions are followed. It deals with all matters concerning the proper 
operation of the Bel Group and, to that end, draws on the work and 
recommendations of the Board’s committees as well as those of the 
Group’s committees.

the executive Committee
Members of General Management, which includes the Chief Executive 
Officer and two Deputy General Managers, represent Fromageries Bel in 
its relations with third parties, and are invested with the broadest powers 
to act in all circumstances on behalf of Fromageries Bel, within the limit 
of the law and the provisions spelled out in the Board of Director's 
internal regulations. These Executive Committee (Comex) members 
meet weekly to approve and ratify decisions, drawing notably on the 

recommendations of the Group Management Committee, 
as well as to provide monthly guidance about the Group’s 
business performance and risk exposure.

the Group Management Committee
The Group Management Committee coordinates operations. 
It is responsible for the proper execution of strategy and 
functional policies and meeting the Group's annual and multi-
year targets. It prepares decisions for General Management by 
making recommendations concerning operating performance 
optimization and functional policies. Once General Management 
has made a decision via the Executive Committee, or as the 
case may be, the Board of Directors has issued a decision, the 
Group Management Committee is responsible for ensuring its 
proper implementation at the operating level and keeping track 
of its results and impact. The Group Management Committee is 
co-chaired by Bel’s two Deputy General Managers, who are jointly 
responsible to the CEO for the committee’s proper operation. 
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PERFORMANCE

In 2012, the Group reported new growth in 
sales and volume, despite a slowing economy 
in europe and unrest in some markets of the 
near and Middle east region. Changes in the 
scope of consolidation had no impact on the 
year. Excluding the impact of foreign exchange 
fluctuations, sales were up 3.4% organically, 

driven by momentum in international markets, 
particularly in the Greater Africa region. This steady 
growth reflects the relevance of the Group's 
sales and marketing strategy, the strength of its 
distribution network and the talent of its teams for 
improving the brand mix and offering innovative  
products around its iconic brands.

Key Figures

SALES BREAKDOWN (in millions of euros)

KEY CONSOLIDATED FINANCIAL INFORMATION FOR 2012

Sales

(In millions of euros)

Gross margin

Income from ordinary activities

Operating income

Net profit (loss)

Equity

Net financial debt

2,527,100

718,612

184,695

170,420

96,103

1,044

194

4.8%

13.9%

28.8%

24.0%

33.6%

13.9%

-24.9%

2,648,706

818,814

237,966

211,387

128,425

1,150

64

■

■ Western Europe — €1 500  M
■ Americas, Asia-Pacific — €418 M 

■ Greater Africa — €333 M

■ 

11 %57 %
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oUtLooK For 2013
Given the difficult economic environment in Europe, which does not bode well for consumer spending, 
and faced with uncertainties in some markets outside Europe, the Group enters the new year with little 
visibility for 2013. However, backed by its very healthy balance sheet, the commitment of its employees, 
its innovation efforts, and the balanced geographical reach of its business, the Group remains confident 
in its ability to continue defending and sustainably grow its positions in the world cheese market.

€2.6 bn up 4.8%
2012 BEL GROUP SALES TOTALED VERSUS 2011

SUMMARY FINANCIAL RESULTS FOR 2012 ARE PRESENTED ON PAGES 75 TO 79 OF THIS REPORT, 
AND ARE AVAILABLE AT WWW. BEL-GROUP.COM UNDER THE FINANCE TAB.

MORE INFORMATION
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onWarD to neW   
PerFOrMANCe gOALs

In 2012, Bel announced new performance goals, targeting sales 
 growth of nearly 20% by 2015. Francis Le Cam and Bruno Schoch,

 the Group’s Deputy General Managers, describe the strategy 
and talk about the means to that end.

how was this ambitious 
target of achieving 3 billion 
in sales by 2015 set? 
Bruno Schoch: It is ambitious, 
but certainly doable. 
From 2009 to 2012, Bel 
averaged net sales growth 
of 6% per year. We want 
to maintain that same rate 
of organic growth to 2015. 
It means that we have to 
perform even better, while 
economic conditions, 
unfortunately, look to be 
tougher in the years ahead.

What leverage do you 
have to achieve the goal?
Francis Le Cam : First, you 
have to look at the strength 
of our business model. It’s 
based on five core brands, 
all of which are leaders in 
their markets — often niche 
markets to be sure, but global ones — and 
all of which are growing everywhere. You 
also have to look at our manufacturing 
excellence, notably in the area of single-
serving portions, which is our priority playing 
field. Lastly, look at the geographical 
breakdown of our activity. In particular, the 
share we have in the fast-growing markets  
of Africa, the Middle East and Asia-Pacific  
is unique in our business.

Starting with these strong foundations,  
our growth is based on three pillars:

 - Innovation. To enrich our offer, we focus 
on three growing market segments, including 
spreads, slices and snacks. We have already 
demonstrated our ability to succeed  
in the field of innovation; 

- We continue to expand the geographical 
reach of our core brands, building on the 
success that we have achieved in the United 
States in the past several years, for example;  

- Last but certainly not least, the 
quality and commitment of the Bel 
teams have enabled us to cross 
new product and country frontiers.

Depending on the region, 
economic conditions are 
uncertain. Doesn’t that pose a risk 
to the Group's ability to achieve 
its goal? 
Bruno Schoch: That’s true. But we are 
seeing strong resilience to the crisis in 
the cheese sector as a whole, and 
particularly in the segments where 
we are active.
 
Francis Le Cam : I would add that 
in these uncertain times, our brands 
have strong emotional capital that 
reassures our consumers. Our mission 
of “sharing smiles with all families 
by bringing the pleasure of dairy 
goodness” is relevant now more  
than ever. ■

Francis Le Cam 
Deputy General Manager, responsible for Operations

Antoine Fiévet  
Chairman and CEO

Bruno Schoch 
Deputy General Manager responsible for Finance, 
Legal affairs and IT systems 

Bel executIve commIttee memBers, from left to rIght
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BEL BRANDS CONJURE UP FUN 
AND SMILES. Historically evoked by 

the eldest brand, The Laughing Cow®, the 

smiles that the Bel Group aspires to share 

with all families are tied first and foremost to 

the intrinsic qualities of its products. Smiles 

are also associated with the practical and 

delightful side of the portions format, a 

serving that can be taken anywhere, eaten 

at mealtime or anytime and enjoyed at 

home or outdoors. And, of course, smiles 

are induced by audacious and humoristic 

advertising campaigns, such as “Have you 

laughed today?”, “Leerdammer®, it’s not as 

mild as you think”, “Mini Babybel®, it serves 

us right”, and “When The Laughing Cow® 

laughs, it’s an udder success.” All of these 

campaigns contribute to inspiring fun and 

sharing smiles.  

Some brands are more capable than others when it 
comes to winning customer loyalty. Iconic, they transcend 
eras, trends and boundaries, always staying positive and 
appealing. That describes Bel's brands. From Kiri® 
and Mini Babybel® to the mythical The Laughing Cow®, 
their success cannot be denied. 

Why? How? Here are five reasons.

1BrAnds
the recipe 
for success

BRANDS THAT 
ELICIT SMILES

to learn More aBout Bel InnovatIon, 
SEE PAGE 43 OF THIS REPORT.

More inForMAtion...
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 MILK, WHETHER LIQUID OR PRO-
CESSED, IS THE KEY COMPONENT  
in all Bel cheeses. Rich in proteins, 

vitamins and minerals, cheese is a major 

source of calcium, which is vital for healthy 

growth and bones. Bel’s cheeses contain in 

average of 300 mg to 900 mg of calcium per 

100 grams of product, depending on the 

process used to make them. Cheeses meant 

for children are the main focus of Bel's nutri-

tion policy, which as a matter of priority 

seeks to optimize calcium content, while 

managing the recipes’ fat and salt content. 

Because they go so well with other dishes, 

Bel cheeses are an excellent way to 

familiarize children with food groups that 

they don’t always seek out, such as vege-

tables.

 

2
HEALTHY FUN

“EASY TO COOK WITH, BEL CHEESES 
CAN HELP WHET THE APPETITES 
OF CHILDREN FOR OTHER 
FOOD GROUPS.”

forMula renewals
As part of its nutrition policy, Bel renewed several 
of its formulas in 2012. 
In Vietnam for example, fat content in The Laughing Cow® 
was lowered from 27g to 23.5g per 100 grams of product. 
A new recipe for Kiri® Crème was introduced in September. 
It’s now sold throughout Western Europe. Its 29.5g of fat 
content and 570mg of salt content per 100 grams of product 
meet the suggested targets in the Voluntary Commitment 
Charter of France's National Health and Nutrition Program.

FoCUs
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SPECIFIC FLAVORS 
HAVE BEEN DEVELOPED 
TO ECHO LOCAL 
CULINARY TRADITIONS. 

BEL BRANDS HAVE ALSO ATTRACTED 
and won the loyalty of generation after 

generation of consumers because they are 

synonymous with food safety and trust. 

All steps of the products' life cycles are 

rigorously controlled for quality and fully 

tracked, and all raw materials used to make 

the products are tested. Observance of cold 

chain regulations is also a key to meeting 

food safety challenges. Audits are carried 

out across the production and supply 

chains, from milk collection to the transport, 

stocking and offering for sale at the retai-

ler. Around the world, all 27 Bel production 

sites apply strict food-safety and quality stan-

dards established by the Group and inspired 

by the Global Food Safety Initiative (GFSI) 

guidebook. 

3 SAFETY AS 
A PRIORITY

AVAILABLE EVERYWHERE AND 
OFFERING ASSURED QUALITY AND 
UNIQUE TASTES, Bel brands are close 

to market. With 27 plants around the globe, 

Bel’s cheeses are produced close to where 

they are sold and consumed. The appeal 

of Bel’s brands also stems from a capacity 

to adapt to the tastes, nutritional needs and 

eating habits of various markets. Specific 

flavors have been developed to echo local 

culinary traditions.

In 2012, a new sweet strawberry flavor was 

added to The Laughing Cow® range to 

appeal to South Korean and Chinese consu-

mers. In the Middle East, a Labneh version of 

Kiri® was released, and a sweetened variety 

was rolled out in Japan and South Korea. 

Product recipes were also adapted to meet 

the nutrition needs of different populations. 

For example, in Egypt, The Laughing Cow® 

was specifically fortified to respond to cal-

cium and vitamin D deficiencies observed 

in children. These optimized products 

were accompanied by instructive labeling 

to raise awareness about the growth and 

developmental benefits of these nutrients 

for children. 

4
UNIVERSAL 
ACCESS
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MaKIng our Brands 
accessIBle to as ManY 
people as possIBle

CONTROLLING 
PRODUCTION COSTS 
Bel is seeking ways to control the 
impact of higher raw material and 
energy prices through programs 
rolled out at all 27 plants. 

ADAPTING PRODUCT 
FORMULAS 
Bel is developing local brands 
with specific recipes. These 
products offer nutritional quality 
and can often be stored without 
refrigeration. They are more 
affordably priced, in accordance 
with local purchasing power.

DIVERSIFYING THE 
OFFERING 
Because a growing share of 
populations in developing countries 
has very low purchasing power, Bel 
created the Bel Access division, 
aimed at making dairy goodness 
accessible to the greatest number 
of people by developing new 
products, specifically tailored to 
their nutritional needs.

BEL’S POLICY FOR CORPORATE 
SOCIAL RESPONSIBILITY (CSR) is 

based on five pillars that represent real 

commitments to its stakeholders. The 

brands relay these commitments notably 

through advertising. Beyond making a pur-

chase, consumers are looking for products 

that resonate with their awareness of social 

issues and their desire for commitment — 

for example, the societal commitment they 

sometimes see in the brands they buy. 

Brands must respond to consumer demand 

for product information. They must apply 

ethical principles in advertising, and even get 

involved in social and environmental causes. 

In 2012, , Mini Babybel® helped support Le 

Rire Médecin®, a French charity that has the 

same values of sharing, exchanging and lau-

ghing. The charity hires professional clowns 

to perform for hospitalized children to help 

raise their spirits and fight illness. In addition to 

providing financial support, Mini Babybel® set 

up the Big Red Nose Challenge to enhance 

and publicize the charity's initiatives, and to 

get consumers involved 

in the cause. People were 

asked to join a great soli-

darity chain on the inter-

net, by posting a photo 

of themselves wearing a 

red nose. The 5,500 pho-

tos posted at the site enabled the clowns to 

make 3,300 visits to hospitalized children.  

In Lebanon, Picon® has partnered with the 

Arcenciel charity since 2010, for a program 

aimed a children called, “The Happiness 

Heroes". The program seeks to get children 

involved in solidarity and sustainable develop-

ment projects. Some 40 schools are partici-

pating in the operation. . 

5 RESPONSIBLE BRANDS

As a global food group, Bel 
strives to make its brands as 
accessible to as many people as 
possible. Bel is leading several 
programs to improve product 
accessibility: 

More inForMAtion...

to learn More aBout Bel’s efforts 
In the area of nutrItIon, 
SEE PAGES 44-45 OF THIS REPORT. 
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vailable in Africa for 40 years, Bel 

brands have already attracted 

150 million consumers, or 

nearly 15% of the continent's 

total population. The Group 

continues to grow there and 

has set out to win over new consumers in Nigeria, 

Angola, South Africa, and Tanzania. In the next 

20 years, Bel expects to welcome 200 million 

new African consumers into the big family of Bel 

brand fans.

A fAmily resemblAnce
This goal is driven by a true economic and 

demographic revolution on the African continent, 

with the emergence of a middle class that 

has tripled in size over the past 30 years. This 

emerging class now encompasses more than 

150 million people with average daily income of 

over $4. The number of middle class people is 

expected to grow fourfold to 600 million by 2050. 

While not perfectly uniform, this population shares 

some common characteristics, such as limited 

family size, women who work, literacy, education, 

and a strong desire to educate their children. New 

purchasing habits are also developing, with the 

rise of mobile phone and internet usage, demand 

for home appliances and cosmetics, and outings 

to restaurants and supermarkets. African mothers, 

concerned about a balanced diet for their families, 

view cheese as an excellent way to get their 

children to eat dairy products. 

Middle classes are 
developing new 

purchasing habits, using 
mobile telephones, 

the internet and home 
appliances, and they are 
going out to restaurants 

and supermarkets.A

Bel Brands are powerful growth vectors : Close to consumers, synonymous with healthy fun and 
tailored to local eating habits, they are right at home in homes everywhere in the world. In Africa, 
the Group's flagship brand is The Laughing Cow®. Increasingly appreciated by an emerging middle 
class, the brand illustrates perfectly how Bel cheeses are capable of wining new consumers all 
over the globe.

BrAnds with strong growth
potentiAl
Focus on the African market

local Brands 
Picon®, Régal Picon® 
and Les Enfants® 

 

3
advance  
in sales in 2012

+ 26%
core Brands 
The Laughing Cow® 
and Kiri® 

2
KeY FigUres   / Bel IN afrICa

Source: World Bank

These photos are from the Collateral Creation research commissioned by Bel to better 
understand the changing eating habits of African middle classes.
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flAGsHiP brAnD  
To meet this emerging demand, Bel turned 

to its flagship brand in Africa, The Laughing 

Cow® and its wedged portions. The brand’s 

format is a strong and effective response to 

the three-pronged problem in Africa of nutri-

tion, food safety and cost. Studies by the World 

Health Organization (WHO) show that African 

populations suffer from protein and calcium 

deficiencies. With a vitamin-D enriched recipe, 

however, those needs can be addressed. The 

Laughing Cow® portion is also well suited to 

the scarcity of cold chain equipment in Africa's 

distribution channels. Lastly, sold at an ave-

rage price of 15 eurocents, a wedge of The 

Laughing Cow® can be purchased even by 

people of very modest means. Sales of single-

serving portions account for 25% of Bel's sales 

in Africa.

KnOWinG mOre AbOUT 
eXPecTATiOns
To learn more about the aspirations and eating 

habits of these new consumers, in 2012, Bel 

commissioned a creative study by a unique 

company called Collateral Creations. Its co-

founder, Joan Bardeletti, is a recognized spe-

cialist on the African middle classes, having 

reported, photographed and conducted socio-

logical research on this subject since 2008. 

Using a shared methodology, divided into 

targeted themes and key countries based on 

their growth potential (Senegal, South Africa, 

Angola, and Nigeria), Bel is refining its unders-

tanding of the lifestyles and aspirations of this 

new class of consumers.

IN APRIL 2012
The Laughing Cow® was launched in 
Lagos, Nigeria. Thirteen sales people 

took the Bel-X-Sales course, a training 
program designed by Bel for 

its distribution partners. The portions 
sold in Lagos are made at the Bel plant 

in Tangiers, Morocco.

For More 
inForMAtion 

 and photos, please visit our website 
bel-group.com or read this QR code.

FoCUs

Bel IN afrICa

AFrIca ACcOuNts For 40% Of The 
LAuGhIng Cow®'s GLoBal SAlEs. 
POrTiOns REpReSenT a QUaRtEr 

Of AFrIcAn SAlEs. 

3,200 EMPLOYEES 
28% OF THE GROUP’S 
TOTAL HEADCOUNT
BEL’S SECOND-LARGEST 
EMPLOYMENT BASIN 
IN THE WORLD, 
99.5%-STAFFED WITH 
LOCAL TALENT.

3 PRODUCTION 
SITES
TANGIERS, MOROCCO 
CAIRO, EGYPT 
KOLEA, ALGERIA
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Karicka®, which takes its name 
from a traditional Slovakian 
dance, was first made in 1976. 
Its slogan, “The best from mom”, 
highlights its important place in 
Slovak family hearts. The country’s 
favorite cheese, the brand can 
be found in the refrigerator of 
one out of every two Slovakian 
homes. It accounts for 65% of 
Bel Slovakia’s cheese production 
alone. 

In Belgium, more than one 
out of every two households 
buys Maredsous®. The recipe 
for this brand comes from the 
Maredsous Abbey, where 
Belgium’s leading cheese is still 
ripened by hand. This traditional 
cheese remains perfectly in tune 
with modern times. It’s available 
in a variety of formats, including 
logs for aperitif time, slices 
and spreads, etc.

Belcube® is the brand name 
for Apéricube® in Japan, South 
Korea and the United Arab 
Emirates. Japan is the world’s 
second-leading market for the 
min-portion aperitif-time cheese, 
after France. There, Belcube® 
is consumed with a glass of 
wine, for an aperitif-time "à la 
française". Specific flavors have 
been developed to match the 
type of wine tasted.

Introduced in the Middle East 
45 years ago, this spreadable 
cheese is known everywhere 
in the region. It’s the brand of 
reference for families seeking 
quality and affordable cheese. 
To better suit differing eating 
habits, Régal Picon® is available 
in tubs, jars and slices.

SLoVaKia’s FAvOrIte 
CHeEse a FAmIly STaPle

FReNch STyLe APeRiTif

Bel has fIve unIversal Brands Known the world over, but it also has a family of 25 
local and international brands that are equally iconic in the eyes of their consumers. 
From Régal Picon®, the Middle Eastern version of Belgium’s Maredsous®, to Belcube® 
in Japan, discover some of the brands that have blended into the local culture. 

More BrAnds
  Like to learn more about Bel brands?  
Go to  http://www.bel-group.com/en/brands/brands or read this QR code.

BrAnds  
close at hand...

KAriCKA® 
(Slovakia)
the Best froM MoM

MAredsoUs® 
(Belgium)
the secret recIpe 
of BelgIan MonKs

BelCUBe®

(Japan)
BelcuBe® : adored BY the 
Japanese and Koreans!

regAl piCon®

(Middle east)
the cheese 
wIth the BoY
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Having implemented an international growth strategy 
early on, Bel has built a geographically well-balanced 
business with significant growth leverage. Present for 
many years in Africa, the Middle East and Asia, and 
more recently in Latin America, the Group is active in 
regions with strong potential for economic and demo-
graphic growth.

Bel's business, organized into five geographical regions, 
is located close to consumers to better apprehend local 
growth opportunities. The Group follows a leadership 
strategy in each of its markets. In 2013, Bel carried out 
a geographical reorganization of its activity. The present 
report reflects the geographical scope of the business 
in 2012.

30 
sEconds 
To GRAsP

BEL’S INTERNATIONAL 
SCOPE

49 nationalities 
wIThIN ThE GROuP

FIvE geographical REGIONS 

Greater 
africa

Western 
europe

eastern 
europe

americas, 
asia-pacific

near and  
middle east
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BRANd NEwS IN 2012 
around the World

One million fans for The Laughing Cow®

In october 2012, French Facebook page of The Laughing 
cow® crossed the threshold of one million fans.

The Laughing Cow® ready for school
With a small rigid container, a kid could take 
two wedges of The Laughing cow® 
to school without crushing them in the school 
bag. An idea too good to pass up! 

Something new 
for  Leerdammer®

Leerdammer® was given 
a new identity, a new logo 
and new packs.

New Leerdammer® flavors
Leerdammer® expanded its range of flavors with a 
new recipe and new packaging for special croque 
Monsieur Leerdammer® slices in France and a new 
Mediterranean flavor in Germany.

PORTuGAL

FRANCE

 wESTERN EuROPE

FRANCE / GERMANY

wESTERN
EuROPE
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New freshness 
Gervais delicatesse® won 
over czech consumers with 
its "à la française" flavors.

Co-branding 
for Mini Babybel®
Mini Babybel® and its “98% milk” 
slogan were printed on 5.5 million 
milk cartons distributed at Tesco 
and sainsbury stores in the UK.

Kiri® launches 
www.cremedemots.fr
In partnership with the Red cross, Kiri® has 
launched the www.cremedemots.fr website 
for parents and families who collect the funny 
things kids say. For every “cream of the crop” 
saying posted, 100 portions of Kiri® were 
donated to the French Red cross. 

Soccer in the cheeses
Inspired by the Euro 2012 cup, Bel brands 
stuffed Kiri® packs with tattoos in Germany, 
and instructions on how to transform 
Mini Babybel® wax coatings into a soccer 
ball in Germany and Italy.

Boursin® online
In France, Boursin® beefed up its web presence 
with a new site and Facebook page to put some 
taste in your life!

FRANCE

FRANCE

POLANd 

uNITEd KINGdOM

CZECh REPuBLIC 

GERMANY / ITALY

EASTERN 
EuROPE

New market for Bel cheeses
Following the promising launch of The Laughing 
cow® in Romania in 2011, The Laughing cow®, 
Mini Babybel® and Kiri® set out in 2012 
to conquer the Polish market.

BRANd NEwS 

Award for Boursin® Minis
In the netherlands, a jury of consumers 
and professionals awarded the 
“FoodAward 2012" to Boursin® Minis.

NEThERLANdS 
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MEXICO 

ChINA & SOuTh KOREA 

uNITEd STATES

AMERICAS, 
ASIA-PACIFIC

New tastes for Christmas
christmas lasted all year long in Mexico, as Bel 
took the wraps off Gouda-flavored Mini Babybel® 
and Mozzarella-flavored The Laughing cow®.

The Laughing Cow® sweetened
strawberry-flavored The Laughing cow® was launched in 
china and south Korea, offering a sweet taste more in line 
with local taste buds.

Cream cheese version of 
The Laughing Cow® rolled out  
Five new varieties were added to the smooth 
sensations range, including classic cream cheese, 
classic cream light, and light strawberry cream, 
cinnamon cream and garden vegetable versions.

New packaging for Kiri® 

New recipes for aperitif-time
Three new Belcube® flavors were rolled 
out in Japan, including pizza, smoked 
cheese and fried onions, for elegant 
tasting at Otsumami (aperitif-time). 

JAPAN

JAPAN

BRANd NEwS IN 2012 
around the World

— Review    2012

34



BRANd NEwS 

Product of the year 
The three original flavors of The Laughing cow® 
were voted product of the year in the 
United Arab Emirates.

NEAR ANd 
MIddLE EAST

ALGERIA 

EGYPT

MIddLE EAST

MIddLE EAST

uNITEd ARAB EMIRATES 

NEAR ANd MIddLE EAST

GREATER 
AFRICA

Recipes for all seasons
The leading cheese in Algeria can be 
cooked in summer as well as winter 
with The Laughing cow® chef recipe 
book, 2.4 million copies of which were 
distributed in 2012.Contagious fun 

The Laughing cow®’s fun side was on display, 
when a flash mob turned up at a Moroccan 
supermarket for the launch of a new campaign. 
The internet video received 700,000 hits. 

Kiri® in tubs
Kiri® was launched in tub format as Kiri® délice 
in Algeria, with an ultra creamy texture 
in a generous 200g tub. 

A digital campaign for children
since going live in 2010, the www.albakara.com 
website has attracted 15 million hits. In 2012, 
a digital nutrition themed campaign marked 
a new success, establishing an even stronger 
bond with children. 

New formula for 
The Laughing Cow®

The Laughing cow® introduced 
a  “Body and mind” formula rich in 
calcium and fortified with vitamins d 
and B12, which contribute to good 
physical and cognitive growth.

A Facebook app for Kiri®
Kiri®’s Facebook page is winning fans 
in the Middle East and offering an 
app called the Memory Game. 
In six weeks, the page attracted 
more than 106,000 fans.  

MOROCCO 

ALGERIA 

Promising launch 
of Kiri® Labneh
This creamier version of Kiri® is destined 
to win over families.
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business in 
wESTERN EuROPE

this year, once again, the 
core brands grew their market 
share and consolidated their 
already largely established 
leadership positions in their 
respective segments. 

Vice President Western Europe

étienne leCoMte

SALES
€1.5BN

UP 0.4% 
VERSUS 2011

after two strong years of growth, with sales 
advancing 12% from 2009 to 2011, Western 
Europe reported a virtually flat performance in 
2012, with sales of �1.5 billion, up 0.4% over the 
previous year.

the Group’s core brands, clearly given 
priority, maintained their momentum, growing 
nearly 3%. Their market shares increased as 
a consequence, with the core brands once 
again consolidating already largely established 
leadership positions in their respective segments.

sales of mini Babybel®, backed by a new 
advertising campaign across europe, were 
particularly strong, rising nearly 7%. 

Boursin® also reported buoyant growth of nearly 
5%, thanks in particular to the successful launch 
of Boursin® cheese rolls. The Boursin® range was 
expanded to cover a number of new uses, from 
aperitif-time and the starter dish with Boursin® 
salade, to the main course with Boursin® cuisine 
and the cheese platter with Boursin® original. 
sandwiches were also targeted with Boursin® 
Tartine spread.

other core brands, including The Laughing cow®, 
Kiri® and Leerdammer®, also reported positive 
growth. 

Given the challenging economic environment 
in europe, which does not bode well for consumer 
spending, visibility is cloudy for 2013. However, 
the prioritization strategy, with targeted increases 
in advertising spending, should help keep the 
pace of growth for the core brands on an even 
keel with past years.

BOuRSIN®

Boursin® cheese rolls were 
successfully launched, extending 
the product range to a wide 
array of uses.

SPAIN  
The Laughing Cow® helped Bel 
gain ground in Spain, where its 
sales advanced 10% over 2011.

Key factS

Plants Subsidiaries Sales Offices R&d Centers head Offices
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BEL ALGERIA CELEBRATES 
ITS 10Th ANNIvERSARY
Algeria is the world’s leading 
market for The Laughing Cow®.

SOCIAL CERTIFICATION   
awarded to Tangiers plant. Bel is 
the first food company in Morocco 
to obtain this certification.

A RECORd YEAR  
for Bel in Morocco, as well as 
in Egypt and Libya, despite still 
volatile geopolitical conditions.

the greater africa region 
contributed half of the 
group’s sales increase in 
2012, although it accounts 
for just 13% of total sales. 
these figures reflect the 
strength of the bel business 
model and our growth 
potential on the african 
continent. 

Vice President Greater Africa

KEY FACTS 

ChaKiB seDDiKi

Plants Subsidiaries

In 2012, sales advanced 26%, marking a 
strong acceleration in growth for Greater 

Africa. The region’s performance was fueled by 
double-digit growth in all activities. Remarkably, 
sales volumes in Libya made a spectacular 
recovery, increasing 35% over 2010, the last 
full year of activity before the 2011 civil war. 

The African continent hosts two flagship 
brands: The Laughing cow® remains the 
leader, growing at a 17% clip in Africa, which 

business in 
GREATER AFRICA

accounts for 40% of the brand’s sales volume 
worldwide. Kiri® is a fast growing brand, with its 
sales advancing 35% in 2012, and doubling 
since 2009. Its growth has been driven by heavy 
marketing outlay since 2009, as well as the 
launch in 2012 of two new promising products, 
Kiri® délice and Kiri® Labneh, sold in tubs for 
convenient family use. 

The Group’s commitment to responsible 
and sustainable growth in Africa continued 
to guide investment in 2012. Among other 
notable efforts, initiatives were undertaken to train 
employees and develop theirs skills. Investments 
were made to improve capacity, operating 
excellence and productivity at the region’s 
three production sites. sales representatives 
were put through the Bel X-sales program.  
Africa’s macro-economic picture remains 
favorable with GdP growth of some 5%, 
according to the IMF. However, competitive 
pressures are intensifying, and political stability 

remains an issue in some territories. In 2013, more 
normative growth is expected for Africa, a region 
that Bel values highly and one that remains a 
confirmed growth market for the Group.

SALES
€333M

UP 26% 
VERSUS 2011

Sales Offices
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business in 
NEAR ANd MIddLE EAST 

the responsiveness 
and commitment of the 
region’s teams can once 
again be seen in the 
higher volumes achieved 
outside the complicated 
markets. We continue 
to lay the foundations 
for future growth in these 
territories.

Joe taYaRD

PROduCTION SITE TEMPORARILY 
CLOSEd IN dAMASCuS, SYRIA •
In July 2012, Bel temporarily 
closed its production site to 
ensure the safety of employees 
at its subsidiary in Damascus, 
following the unrest in Syria. 
The NME teams were particularly 
responsive in the face of the 
difficulties, notably setting up a 
new and efficient supply chain to 
continue meeting Syrian market 
demand and markets previously 
supplied by Syria.

KEY FACT

Plants Subsidiaries Sales Offices

in a particularly volatile year, the near 
and Middle East successfully met its main 

challenges and overcame major crises in 
2012, while keeping its fundamental medium 
and long-term business activity on course. 
The region posted strong volume growth versus 
2011 in nearly all markets, and notably in the 
Gulf states, up 7%, the Levant, up 4.5%, and 

Vice President 
Near and Middle East

Turkey, up 13%. The sole exceptions were syria 
and Iran, owing to political and economic 
issues in those countries.

Bel’s positions in the region were 
consolidated thanks to several strategic 
initiatives involving the brands, the price-
promotion mix and distribution networks. 
Market share was maintained in the fiercely 
competitive Gulf states, thanks in particular to 
the Kiri® brand and the launch of a new vitamin 
B12-enriched formula of The Laughing cow®. 
Bel’s leadership position in the Levant countries 
held steady, with market share gains achieved 
in Lebanon by the local Picon® brand. The 
Group vigorously continued rolling out a 
distribution network in Iraq to preserve its 

leadership position in a post-war environment 
that remains chaotic. In Iran, despite 
complicated conditions, Kibi® tubs (Kiri®) were 
successfully launched to complete the portions 
offering introduced two years ago.

the reorganization of the nme’s structure 
was completed in 2012. In 2013, the nME 
expects to continue reaping the fruit its work on 
fundamentals in the most mature economies 
of the region, where cheese markets still have 
strong momentum and opportunities abound. 
At the same time, Turkey is poised to become 
a strategic staging ground, with improved 
production capacity, while the finishing touches 
will be put on the new manufacturing model 
for the growing market of Iran.

SALES
€286M

0% 
VERSUS 2011
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the strategic choices 
made in 2012 proved to 
be the right ones, making 
the outlook for profitable 
growth optimistic.

Vice President 
Americas, Asia-Pacific

FRéDeRiC nalis

Plants Subsidiaries

CANAdA  
Boursin® sales volumes were 
up more than 30%.

BRAZIL 
Bel opened a subsidiary in Brazil.

SOuTh KOREA      
Sales volumes of The Laughing Cow® 
increased more than 70%, while 
Belcube®'s sales volumes rose 
nearly 30%.

SALES
€418M

UP 9.9% 
VERSUS 2011 

i n 2012, the americas, asia-pacific 
consolidated its positions in the United 

states and Vietnam, two countries driving the 
region’s growth.

in north america, Boursin® confirmed its strong 
growth potential, while a "cream cheese" 
version of The Laughing cow® was launched 
to add to the original range. Mini Babybel® 
sales continued to increase, albeit at a slower 
pace after three years of extraordinary growth. 
The results achieved in north America confirmed 
the appeal of Bel cheeses in this territory. The 
excellent performance in canada is also well 
worth noting, and once again confirms the 
relevance of Bel’s business model.

business in 
AMERICAS, ASIA-PACIFIC 

other markets in the region reported 
satisfactory performances as well, despite 
sometimes turbulent economic conditions 
and slower growth in Japan. Lower consumer 
spending in Japan led to more moderate sales 
growth for Belcube®, and Kiri® portions and 
blocks. Kiri®, however, remained the country’s 
top cream cheese. The portions cheese market 
expanded, offering Bel strong potential for 
growth.

in other asia-pacific markets, 2012 was 
marked by the growing success of The Laughing 
cow® and Belcube® in south Korea. Both 
products benefited from significant advertising 
outlay. sales volumes climbed nearly 30% in a 
single year.

in Vietnam, a key market for the Group in 
asia, business slowed in the first half of the year 
because of organizational and supply chain 
issues. The adjustments made, however, sparked 
a rapid return to faster and more sustainable 
momentum in the second half of 2012.

in latin america, the Group continued to 
invest in developing its business and building 
its brands in Mexico, a market Bel entered three 

years ago. Taking advantage of the dynamic 
economic conditions in south America, the 
Group set up a subsidiary in Brazil in 2012, and 
worked to develop The Laughing cow® and 
Mini Babybel® brands in the region.

in 2012, the strategic choices made for the 
americas, asia-pacific region proved to be the 
right ones, making the outlook for profitable 
growth optimistic. 

Key factS
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Vice President North East Europe

uKRAINE
The Laughing Cow® 
adapted to local eating 
habits by adopting the 
block format. It now ranks 
number one in Ukraine's 
processed cheese market.

LEERdAMMER® 
Volumes grew more 
than 50% in the 
Eastern Europe 
region.

F or Eastern Europe, 2012 marked a 
return to sustainable growth. After three 

loss-making years, the region returned to 
the black in 2012, against a backdrop of 
favorable trends in raw material price.
The satisfactory results were the fruit of a 
strategy aimed at accelerating the growth 
of Bel’s core brands, up 55% versus 2011, 
simplifying the range of local brands and 
streamlining production facilities.

We returned to 
profitability in 
2012, as a result 
of implementing 
a clarified strategy.

Key factS

PHILIPPe cHaMPLONG

Plants

Subsidiaries

business in 
EASTERN EuROPE

SALES
€112M

 UP 8.4% 
VERSUS 2011

In ukraine, The Laughing Cow® blocks 
format was a confirmed success, enabling 
the brand to take first place in the country's 
processed cheese segment. Leerdammer® 
also reported strong growth, with its volumes 
advancing more than 50%, thanks to a very 
proactive strategy to reintroduce the brand in 
the czech Republic and slovakia. 

The partnerships initiated with danone 
enabled Bel brands to take their first steps 
into the promising markets of Romania in 2011 
and Poland in 2012.
FY 2013 looks to be a year of consolidating 
the return to profitability, notably by enriching 
the region’s product ranges, a key driver of 
growth for Bel brands. 
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Key factS

BEL INduSTRIES’  
business  

 

I n 2012, in a market environment with 
structurally high whey prices bolstered 

by firm global demand, Bel Industries' sales 
contracted 3.6%. 

Economic conditions eroded further in Europe, 
where sales fell sharply, while the share of 
exports grew. In 2012, exports accounted for 
68% of sales, up from 58% in 2011.

To counter the significant rise in prices observed 
in the whey market, Bel Industries introduced 
a strategy in 2012 to diversify into new 
applications for specialty dairy proteins, which 
offer greater profitability. sales momentum 
and extended product ranges bode well for 
a favorable upswing in 2013.

The 2012 fiscal year marked 
Bel Industries' commercial 
development in South America 
and steady growth in Asia. 

Conversely, volumes in Europe 
were down significantly from the 
combined effects of the economic 
crisis and weather conditions 
unfavorable to ice cream, the 
leading field of application for Bel 
Industries’ products.

Bel Industries is the Group 
div is ion responsible for 
market ing and se l l ing 
specially prepared dairy 
proteins to meet the needs 
of food industry customers, 
who make such products as 
ice cream, yogurt and other 
foods that use dairy products. 
Its nollibel® brand is the world 
market leader in its segment.

bel industries’ 
BuSINESS 

From a constraint 
tied to high whey 
prices, bel industries 
has found strengths 
by developing new 
export markets and 
products with lower 
protein content. 

Bel Industries General Manager

stéphane paillot
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with the market slowing significantly 
across Europe, and the economic crisis 

impacting the purchasing power of European 
consumers, thereby reducing visits to commercial 
catering outlets, catering sales volumes grew 1% 
in 2012. The best performing brands included 
The Laughing cow®, up 5%, thanks mainly to 
business in France and spain, and Boursin®, up 
11%, following the launch of Boursin Tartine®.

The PAI (Intermediary Food Product) business 
continued to grow with its volumes rising by more 
than 10%. The uptrend confirmed the strong value 
added of Bel cheeses for the European food 
industry and fast food chains.

BEL FOOdSERvICE’S  
business 

nutrition remains 
the core of bel 
Foodservice's 
commitments, and a 
number of initiatives 
were undertaken in 
2012, such as renewing 
the nutrition profile 
of the Kiri® portion.

caterinG

●   Two product innovations: individual portions were launched for Boursin Tartine®, 
and Leerdammer Zig Zag® was introduced in France and Belgium.

●   Nutrition profile renewed for Kiri® portions sold in Europe. Fat content was cut from 
32% to 29.5% and salt content was lowered from 610mg to 570mg 
per 100 grams of product.

intermediarY food products

●   Liebig® launched the "Doux plaisirs au Kiri® " product range, backed by a strong 
advertising campaign.

●   McDonald’s® selected well-known local Bel brands for its promotional campaigns. 
In Belgium, the fast-food chain added Maredsous® cheese to its menu to 
accompany its Belgo burger throughout 2012. In Portugal, it offered Terra Nostra® 
cheese on its McLutisano burger from the end of March to early May 2012.

2012 MARKETS AND BUSINESS

Jean-thieRRY DUFoRt

Bel Foodservice General Manager

Key factS

FOR MORE INFORMATION ABOUT BEL FOODSERVICE AND INNOVATION
SEE THE INNOVATION SECTION ON PAGE 56.

MORe INfORMatION
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innoVAtion
Review

Nutrition

ideaS fOr SHaring  
A MorE BALAnCED DiEt 



W ith over 400 million consumers in 
the world, Bel is responsible for 
delivering nutritional solutions 

suited to the specific needs of each popu-
lation. That’s one of the directions of Bel’s 
innovation.  

Cheese contains a number of nutrients, 
proteins, vitamins, minerals and mineral 
nutrients like calcium, all of which contribute 
to a balanced diet. It also contains fat, which 
is often eaten to excess in mature countries, 
but sorely lacking among some populations 
in emerging countries. So what’s the best 
way to share the benefits of cheese with 
the greatest number of people, while taking 
into account the excesses in some plates 
and the deficiencies in others? One part of 
the answer is to develop specific nutritional 
formulations, formats and educational 
approaches for each territory where Bel 
cheeses are consumed. 

iDEAS For SHArinG 
a MOre Balanced dieT 

Meal composition can vary significantly depending on whether 
the consumer is European, Asian, African or American. Too high in fat 
content in some countries and lacking in essential nutrients in others, 

all diets have their excesses and deficiencies. 

1,900 calories
That's the recommended daily allowance of calories 
for an adult according to the United Nations’ FAO 
(Food and Agriculture Organization). On average, 
Europeans eat 3,500 calories per day, double 
the recommended daily allowance.

165 million children 
in the world suffer from stunted growth because of insufficient 
food intake, a diet poor in vitamins and minerals, inadequate 
healthcare and disease, according to a 2011 WHO study. 
Africa and Asia have the highest rates of growth retardation.
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Overnutrition 
and undernutrition
Food-related health problems in developed 
countries are often linked to a calorie 
intake that is too high, at a time when 
lifestyles are increasingly sedentary. This 
imbalance can lead to overweightediness, 
diabetes, cardiovascular disease and 
other illnesses. Conversely, it can also 
lead to deficiencies in essential nutrients 
and related health and developmental 
problems. Such undernutrition problems 
can be observed in some social categories 
in developed countries, while obesity 
and overweightediness can crop up in 
developing countries. This is what is 
referred to as the nutrition transition.

SuiTaBle cOMpOSiTiOnS
Bel is committed to offering consumers 
products designed to contribute to a ba-
lanced diet. The Group’s nutrition policy is 
set by an in-house team of nutritionists and 
dieticians, who are supported by a commit-
tee of international nutrition experts. Bel 
teams also work with food sociologists, child 
nutritionists and other specialists. By taking 
into account all these recommendations, 
Bel's operating entities can design renewed 
recipes to be marketed with the aim of re-
ducing fat and salt content, while boosting 
calcium rates.

frOM africa TO aSia
Finding suitable formulations for the dietary 
balances already in force in the world's 
various regions is a simple and effective idea 
used by Bel. According to studies by the WHO 

(World Health Organization), Africa suffers 
from animal protein and calcium deficiencies 
in the nutritional realm. To help fight against 
that imbalance, Bel has been enriching 
The Laughing Cow® portions it sells in the 
African market since 2008. Instead of 150 mg 
of calcium per 100 grams of cheese, the 
calcium content has been increased fourfold 
to 600 mg per 100 grams. Bel has also added 
vitamin D. In Asia, the Group rolled out an 
experimental product in Vietnam in 2011. 
Called Goodi®, it was based on dairy proteins 
and rice, and adapted to the nutritional 
needs of Vietnamese children.
Based on initial feedback, the 
project was suspended in 2012, 
to optimize the product and 
better adapt it to local taste buds. 
The renewed formula will be 
launched in the market in 2013.

infOrM and accOMpanY
To familiarize Vietnamese mothers with the 
new product, Bel trained “ambassadors” to 
educate other moms about its nutritional 
benefits. Taking the educational road is 
something the Group has always done. In 
Africa and the Middle East, where cheese 
is eaten at breakfast, the packaging of Bel 
brands offer nutritional guidelines and 
provide examples of balanced breakfasts. 
Children are also directly sensitized to 
nutrition issues through appropriate 
campaigns. In the Middle East, for example, 
a digital advertising campaign operating 
since May 2012 asks children to help 
The Laughing Cow® and her two faithful 
companions, Karim and Sara, fight against 
monsters. Each monster represents an 
eating habit unsuited to the well-being of 
young children. In France, a call center 
allows consumers and canteen cooks to ask   

a team of dieticians questions. ●

The portion, an asset 
for nutritional balance

Offering cheese portions can help 
parents and children learn 
how to balance nutrition 
and quantity.  

"Bel is committed to offering 
consumers products suitable to 
their nutritional balance."
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What are the primary nutrition challenges  
you take on? Which countries are most  
affected by these challenges?
Our main challenge is fighting against 
hidden malnutrition arising from a lack of 
micronutrients vital to health and growth, 
such as iron, zinc, iodine, and vitamins A, D, 
B9 and B12. Iron deficiencies, for example, 
have no immediately visible impact on 
health but can lead to fatigue, attention-
span problems and developmental issues 
among young girls. At GAIN, we work to 
improve the nutritional quality of food 
eaten primarily by Africans and Asians by 
enriching its vitamin and mineral content. 

How can the food industry help fight  
malnutrition?
We work mainly with local food companies. 
We offer them micronutrient premixes 
for use in the food making process to 
vitamin- and mineral-enrich their products. 
We can also offer enriched foods to local 
populations at prices they can afford. This 
approach allows us, above all, to target 
everyday, heavily consumed foods. In Asia, 
for example, we have begun setting up 
very useful partnerships with vegetable 
oil manufacturers. We offer to enrich their 
oils with vitamins A and D, because despite 
the amount of sunlight in Asia, we have 
observed a growing vitamin D deficiency 
among Asian populations. Such a deficiency 
limits the calcium absorption needed for 

healthy bones and can create more serious 
problems down the road. We work with 
global food companies in the same way and 
according to the same principle of adding 
micronutrients suited to the deficiencies of 
local populations.

On what project are you working with Bel? 
What kind of partnership have you set up? 
We worked with Bel on the Goodi® project, 
a specialty cheese developed by Bel Access 
for the Vietnamese market. Bel consulted 
us about what kind of micronutrients should 
be added to the recipe. We recommended 
focusing on calcium, iodine, zinc and 
vitamin D content. We are awaiting the 
initial results of consumer tests now being 
processed. 

Arnaud Laillou 
TecHnical Manager,  
glOBal alliance  
fOr iMprOved  
nuTriTiOn (gain)

Arnaud Laillou develops public and private sector alliances to enrich the micronutrient 
content of food. 

Three questions for ...

Founded in 2002 under the aegis  
of the United Nations, GAIN (Global 
Alliance for Improved Nutrition)  
was granted special international status 
by the Swiss government in 2010 
for its efforts in fighting malnutrition. 
Headquartered in Geneva, Switzerland, 
GAIN has representation and country 
offices notably in Amsterdam, Singapore, 
London, Washington D.C., Afghanistan, 
Bangladesh, China, Ethiopia, Ghana, 
India, Indonesia, Kenya, and Nigeria.

About 
GAIN

inTervieW 
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were geNerATed 
By INNOVATIONS 

lAuNcHed IN THe PAST 
THree yeArS

BudgeT
I N C R E A S E

eArMArKed 
FOr INNOVATION 

FrOM 2009 TO 2012

OF THe grOuP'S 
SAleS 

8 %

SerVe 
ON TecHNIcAl TeAMS 

dedIcATed 
TO INNOVATION

GROUp EmpLOYEES 

Innovation is the flagship component of Bel's culture. It 
is reflected in all phases of the design, production and 
marketing cycles of Bel cheeses. 
Bel teams invent and reinvent products by developing 
new tastes and textures, rethinking packaging design, 
improving portion formats and formulations, and crea-

ting new areas of branding and advertising. Further, 
they have demonstrated a remarkable capacity for 
developing very effective manufacturing processes and 
facilities, giving the Group a significant technological 
advance in terms of innovation.

30
SECONDS
TO GRASP

THe MeANINg 
OF INNOVATION AT Bel 
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Whether it's creating a taste sensation, generating surprise 
or developing a breakthrough, innovation at Bel always comes 
in multiple varieties and always creates value. This ABC primer 
offers a few of the main components of “Bel made” innovation.  

fROm A TO Z
INNOVATION SPelled OuT

AMBITION
The aim of Bel’s innovation department 

is to create the dairy blockbusters of tomorrow.

A
AS IN

Bel INNOVATION FAcTOry
That's the name given to the team 
responsible for development at Bel.  

The Bel Innovation Factory can be found at three locations in France, 
including manufacturing sites where the Group 

has set up pilot workshops, and at Bel’s headquarters, 
which notably hosts the teams in charge of packaging.

AS IN

BreAKTHrOugH
Innovation at Bel is characterized 

by a drive to break through. 
Historically, the Group has built its business by differentiating itself 

through innovation. From The Laughing Cow® wedge to Apéricube®, 
Kiri®, Mini Babybel®, Leerdammer® slices, or more recently, 

Boursin® cheese rolls, all of Bel's core brands are based on a value 
proposition like no other - one that offers consumers tastes, formats, 

uses, and packaging that is totally new and fully suited to their lifestyles.

AS IN

cHAlleNge
Challenges are an incredible source of motivation 

for Bel's innovation teams. 
Want to make extra, extra small portions?

 Want to make cheese rolls from fresh cheese? 
No challenge is too great, be it conceptual, technical or industrial.

AS IN
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INNOVATION FrOM A TO Z

INduSTrIAl
At Bel, industrial and innovation 

go together hand in glove. A true element of Bel’s corporate 
culture and a key driver of its value added is the Group’s ability to move 
from test development to the manufacturing phase. Technical prowess 
gained from industrial innovation creates strong technological barriers 

that keep the competition at bay. A specific Bel characteristic is that all of 
its innovation teams are integrated into the manufacturing division.

AS IN

wOw !
Wowing the consumer is the key goal of innovation at Bel. To 

achieve the wow effect, consumer expectations 
have to be understood and anticipated. That’s why Bel’s innovation 

teams work far upstream in the innovation process 
with consumer panels to clearly identify preference drivers. 

AS IN

reNewAl
Renewal means visibly improving 

an existing product and creating value 
for the consumer, whereas innovation applies 

to new products and product extensions of existing ranges.

AS IN

MISSION 
The aim of innovation at Bel is to imagine 

and develop products that correspond to consumer 
needs in a sustainable way.

AS IN

MINIATurIZATION 
Some Bel cheeses, and most of its core brands, 

share a common characteristic  – namely, the small individual 
portions format. The ability to design and manufacture miniature 

portions is an axis of innovation and a strong signature of the Group. 
To achieve of a very high level of miniaturization – say Apéricube®, 
for example – Bel has designed its own manufacturing equipment 

and/or adapted its existing machines to meet its needs.

AS IN

grOwTH 
To achieve its goal of generating €3 billion 

in sales by 2015, Bel leans on innovation, a key ingredient
to winning new consumers and new markets. Bel’s research 

and development is focused on four areas, including developing 
new premium products, improving product accessibility 

and affordability, developing new formats, and extending 
the ranges of its existing cheeses.

AS IN
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 KIBI®, A HIT IN IRAN BOurSIN® : ALWAYS  
 fRESHER 

In 2012, innovation at Bel led to the development 
of new products released in different markets. 

2012 INNOVATIONS

Perfect for families, Mini Babybel® added a taste of Italy 
to its range with the introduction of a “mozzarella style” 
version of the cheese. It has won plaudits from moms 
as a healthy anytime, anywhere snack. Developed 
for the American market, the cheese comes in a light 
version and has adopted milder flavors. 

Kibi® (Kiri®) won widespread acclaim from 
Iranian consumers when its portions format 
was launched in 2010. In 2012, a sprea-
dable version of Kibi® was introduced, 
offering families new ways to use the cheese.

Store shelves in France and 
other European countries 
welcomed an extension to 
the Boursin® range. A fig and 
walnut addition was made 
to the fresh cheese’s existing 
range of tomato, onion and 
chive flavors.

 BreAKFAST TImE!  

Perfect for families, Mini Babybel® added a taste of Italy 
to its range with the introduction of a “mozzarella style” 

 MINI BAByBel®: 
 A TASTE Of ITALY 

The new Smooth Sensations™ range put The Laughing Cow®

on American breakfast tables. Creamy and delicious, this new variety 
of The Laughing Cow® offers an ideal breakfast alternative. It comes 
in five flavors, including classic cream, classic cream light, garden 
vegetable, strawberry cream, and cinnamon cream, all in wedged 
portions containing just 45 to 55 calories. 
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2012 INNOVATIONS

Here are few examples 
with no shortage of flavor…

Czech and Slovak consumers got a new taste of smoky 
flavored Leerdammer® slices. The new product has 
enabled Bel to take its first steps in the flavored hard 
cheese segment of these two markets..

 leerdAMMer®, A SmOKY fLAVOR 
THAT CHANGES EVERYTHING 

 VeSelÁ KrÁVA®

 CHANGES ITS 
 fORmAT   In the Czech Republic, The Laughing Cow® 

adopted a rectangular format favored by 
local consumers. Three flavors were rolled 
out, including classic, olive and onion roasted.

New FlAVOrS 
IN MeXIcO
Mexican consumers discovered new
Bel innovations in taste, such as chili 
and mozzarella-flavored The Laughing Cow® 
and Gouda-flavored Mini Babybel®. 
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INNOVATION
ON AN INDUSTRIAL SCALE

Bel has developed a strong culture of innovation throughout its production 
process. Its capacity for making technological breakthroughs is a key 

reason why the Group stands out and stays ahead. 

How would you describe industrial 
innovation at Bel?  
First of all, we have a long history of industrial 
innovation. If you look at the Group's major 
innovations, you can see the technical and 
manufacturing aspects from the outset .  
A technician came up with the idea for Mini 
Babybel®. He thought that we could reduce 
the 200-gram format, and he developed 
the technique needed to make that happen. 

 INTerVIew  
 wITH HuBerT MAyeT 
Vice President, 
Group Manufacturing Operations

Innovation is also and, above all, cultural. We 
don’t set any limits for ourselves. It’s in our DNA. 
And our CEO continues to believe very strongly 
in the power of innovation.

So is there an innovation process specific 
to production?
There are past examples of that, a good one 
being the creation of Apéricube®. That flagship 
Bel product stemmed from an idea in the 1960's, 
to offer product samples to our consumers. 
When you talk about samples, you are talking 
about miniaturization. The teams back then 

took machines from another industrial sector 
entirely and completely adapted them to 
make what is today Apéricube®. Although the 
days when we made our own machines are 
gone, adaptation remains key to innovating 
today. We still have a strong manufacturing 
culture, and we work very closely with the R&D 
and marketing teams to realize concepts such 
as the recently introduced Boursin® cheese rolls 
and The Laughing Cow Pik & Croq’®.

what factors have changed industrial 
innovation over the past few years?

“INNOVATION IS 
HISTOrIcAl ANd 
culTurAl AT Bel,  
IT'S pART Of OUR 
DNA”
Hubert Mayet 
Vice President, Group Manufacturing Operations
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INduSTrIAl INNOVATION

International growth has been a key factor 
for industrial innovation. There are now 27 Bel 
production sites in the world, six of which are 
in France. Rolling out manufacturing in new 
territories has taught us to adapt our models to 
local limitations and opportunities. Innovating 
also means adapting.

what are the hurdles of such 
international expansion?
Our demand for quality is exacting and 
underpinned by the fact that we produce 

major international brands. We have to ensure 
the same quality standards everywhere in the 
world. That’s a very stimulating challenge for 
innovation. Accordingly, we have developed 
three cross-sector programs, including Boost, 
Tempo and Formules (see sidebar), which are 
deployed at all our production sites. 

can industrial innovation be exported?
Yes, of course. That said, for each core brand 
we have production sites with state-of-the-
art innovation capabilities that we use as 
benchmarks and centers of excellence. These 
are used as pilot models whenever we build a 
new site in another territory. In June 2012, we 
began the construction of a Mini Babybel® 
plant in Brookings, U.S.A. We are applying the 
best from our Evron pilot site in France, to build 
the plant in South Dakota. 

THE BOOST PROGRAM 

Aims to reduce all types of 
production losses and improve 
productivity. 

Deployed at 17 plants at present, 
Boost will be gradually rolled out 
over time at all Group plants.

THe TeMPO PrOgrAM  
Aims to streamline the 
maintenance costs of Bel's 
manufacturing activity.

Deployement began following 
the 2008 Tempo program launch 
to redefine maintenance policies 
across the Group. In 2012, all Bel 
manufacturing sites had 
implemented the Group policy for 
processes and best practices. 

THe FOrMule PrOgrAM 
Aims to optimize the nutritional 
quality of our recipes while 
lowering raw material usage. 

Deployement continued in 2012, 
with the Group's efforts to 
optimize its formulas and recipes.

A pANOpLY Of pROGRAmS 
fOR INduSTrIAl INNOVATION
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THe eNVIrONMeNT
AN INNOVATION DRIVER

Bel is committed to reducing the environmental impact of its activities.  
This commitment is itself a strong driver of innovation and the spark  

for constant improvement. Explanations and examples follow.

wATer
CONSUmpTION 
First introduced in 2010 in regions with 
scarce water resources, the Wasabel 
(Water Saving At Bel) method for 

reducing water usage enables all Group sites to take stock 
of their water consumption and to prepare action plans 
according to a model shared across the Group. 

Bel’s plant in Cairo, Egypt cut its water usage by a third 
per metric ton of cheese produced in just two years. The 
savings amounts to 35,000 cubic meters of water per year. 
The improvement stemmed notably from the installation of a 
closed-circuit cooling system capable of reusing the water. 

eNergy  
CONSUmpTION 
From 2008 to 2012, the Group reduced 
its consumption of natural gas and 
petroleum products by 18.4%, and cut its 

electricity usage by 2.8%. In 2011, Bel adapted its Wasabel 
methodology to energy consumption, to accelerate the 
initiatives already undertaken. The resulting Esabel (Energy 
Saving At Bel) program enabled the Group to set new targets 
for cutting natural gas and petroleum product usage by 20% 
between 2012 and 2015. Further, Bel has begun using 
renewable energy sources. In February 2012, a first biomass 
boiler was installed at the Cléry-le-Petit production site. The 
new biomass boiler, which burns wood from brush-cleared 
forests, has cut the plant's greenhouse gas emissions by 9,400 
metric tons and provides 70% of its energy needs.

A biomass boiler cut greenhouse gas emissions by 9,400 metric tons of CO2 at Bel's 
Cléry-le-Petit site in France.

In just two years, Bel’s plant in Cairo, Egypt reduced its water consumption  
by a third per metric ton of cheese produced.

— Review    2012

54



INNOVATION ANd eNVIrONMeNT

wASTe 
pRODUCTION 
Optimizing the use of raw materials, 
whether food or packaging, is a priority 
for Bel, which favors reducing all its 

consumption at the source. The Group has established 
programs to minimize food waste production during 
the cheese making process. Whenever some waste 
production is unavoidable, Bel seeks to recycle the waste 
as much as possible.

Bel has always designed its packaging to ensure that 
only a bare minimum of materials are used to meet technical 
demands and regulatory requirements, while maintaining 
the vital functions of its packaging, including health, 
food safety, food conservation, consumer information, 
and other functions. 

Beyond source reduction, Bel also follows its ecodesign 
approach to packaging when selecting the materials to 
be used, with environmentally friendly materials favored. 
In 2008, the Group signed a commitment with French public 
authorities to reduce its packaging volume over a five-
year period, as part of France’s Grenelle environmental 
initiative. The commitment specified a reduction 
of 1,500 metric tons of packaging, all types included. 
Nearly 1,660 metric tons have been cut, representing an 
8% decline in the packaging produced and introduced 
in the French market. 

WASABEL AND ESABEL 
IN PLACE AT 90% 
OF SITES IN 2012
In 2012, 25 of the Group 
27 production units had 
implemented Esabel and 
Wasabel programs. The two 
plants not yet involved will 
kick off programs in 2013. 

BEL SEES GREEN 
IN THE NETHERLANDS
In 2012, for the second year in 
a row, Bel won the "Lean and 
Green Award" in the Netherlands. 
The award recognized the Dutch 
subsidiary’s efforts to lower the 

environmental 
impact of its 
logistics activities, 
and in particular 
the advances 

made via its participation in 
the government's sustainable 
logistics program.

News

-19.8%
2012-2015 goal: -20%

The decline in water consumption 
in cubic meters per metric ton 
of cheese produced. 

-18.4%
2012-2015 goal: -20%

The decline in electricity usage 
in MW hours per metric ton 
of cheese produced. 

2008 – 2012 KEY FIGURES

Bel plant in Vietnam

SEE THE CSR DASHBOARDS ON PAGE 80.

FOR MORE INFORMATION
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INNOVATION ANd INduSTrIAl PArTNerSHIP

Bel Foodservice has two activities. first, 
its catering business serves the institutional 

catering segment (e.g., hospitals and company 
canteens) and the commercial catering 
segment (e.g. fast-food restaurants, cafeterias, 
etc.).

Its second business, pAI (Intermediary food 
products), serves the European food industry 
and fast food chains. professional catering 
product needs differ from those found in the 
consumer market. The role of Bel foodservice 
teams is to identify the catering sector's specific 
needs and constraints and to transform them 
into a product platform. for example, the recipe 
for Boursin Tartine® portions served to children 

INNOVATINg 
TO SERVE 

THE fOOD INDUSTRY 

Bel Foodservice makes Bel’s brands and cheese knowhow available 
to Europe’s catering and food industry. 

To meet the highly specific expectations of these professionals, 
Bel Foodservice innovates to offer suitably adapted formulations, 

recipes and packaging, as well as innovative concepts.

in school canteens is similar to the traditional 
recipe, except that its garlic and fresh herbs 
taste is less intense to better match young 
palates. These portions are also vitamin-D 
and calcium enriched to meet the regulatory 
requirements of school canteens.
Another example is the launch in Germany 
of the Leerdammer® "hot bread concept", a 
hot sandwich package sold to bakeries that 
includes Leerdammer® cheese, grilled bread, 
recipes and posters. 

Bel Foodservice PAI (Intermediary Food 
Products) offers Bel cheeses to the food industry 
and European fast food chains as a high value-
added ingredient for new product development. 

Bel teams at the Lons-le-Saunier plant, for 
example, developed an industrial version of 
processed Leerdammer® cheese available 
in 10 kg packages. This recipe improves 
Leerdammer®’s unique taste when used for 
cooking and enabled ready-meals company 
fleury michon® to launch a new “potato, 
Leerdammer® and Bacon” lunchbox offering 
at large and midsized supermarkets. It also 
enabled the farmor food company to offer 
Leerdammer® as part of its "Cheesy" offering 
at Quick fast-food restaurants in france and 
Belgium from October to December 2012.

➍

➊ Puff pastry with Boursin®

  Leerdammer®’s hot bread concept 
in Germany

  The real Leerdammer® potato lunchbox
➍ The Boursin® Tartine portion
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In 2009, Bel changed Its corporate IdentIty and adopted a sIgnature 
unlIke any other — “sharIng smIles”. thIs credo reflects the 
enthusIasm and optImIsm found In the group's dna, But It also 
represents a corporate commItment In a class of Its own. here’s  
a look Back at an IconoclastIc choIce and the Bonds It has helped  
to BuIld Internally wIth employees and, Indeed, all stakeholders.

O
ne year after the beginning of 

the financial crisis, which is still 

affecting most economies, 

the Bel Group took a stand 

against the prevailing environment. In 

the face of economic adversity, a climate 

of mistrust and caution, Bel, a French 

company active around the world, 

answered with smiles. It was an audacious 

and singular choice – a fulfillment-oriented 

one aimed at enriching the professional 

values declared by companies in France 

and abroad, starting with innovation, 

quality and customer satisfaction. 1.

smIles, hIstory and vIsIon
Smiles, of course, are a reference to the 

company's history. Bel owes its modern-

day success to over a century’s worth of 

ingenuity, winning spirit and enthusiasm for 

meeting its challenges. But sharing smiles 

is also a way to project oneself into the 

future, as Group CEO Antoine Fiévet says, 

“This signature encapsulates the building 

blocks of how we want to work and the 

way we already work. Sharing smiles 

is a simple and universal need. For our 

company, it's also a demanding position to 

adopt, one that implies commitment and 

the means to develop the men and women 

in our ecosphere. And, of course, for our 

employees, first and foremost." Making 

the company a place for professional and 

personal fulfillment is, in fact, one of the 

commitments that Bel has made. “We 

believe that the enterprise should be a 

place where everything is possible, where 

thinking out of the box is permitted," 

adds Guillaume Jouët, Vice President of 

Human Resources, Communications and 

Corporate Social Responsibility. “Our 

commitment to creating the conditions for 

well-being and fulfillment also requires that 

our employees get involved and project 

themselves into the Bel of tomorrow."

smIles, a factor In makIng 
progress
Smiles are needed more than ever at a time 

when the planet is questioning its growth 

model and its future, a time of much anxiety 

and difficulty in projecting oneself into the 

future. This period of doubt, however, also 

provides an opportunity to invent new 

ways of doing things and sharing the 

value created. “Corporate responsibility 

just keeps growing and growing, which 

makes this a fascinating and enthusiastic 

time,” says Antoine Fiévet. “Bel intends 

to play a role in this new environment.  

“We have a social 
project that consists 
of sharing smiles 
with everybody 
around us”.
guillaume Jouët 
Vice President Human Resources,  
Communications and Corporate Social  
Responsibility

We have a social project that consists of 

sharing smiles with everybody around 

us, from our employees and partners 

to civil society. It’s part of our DNA, and 

it can be found in our commitment to 

build sustainable bonds, as well as in our 

corporate foundation and our CSR policy.”

smIles 
that bring us 
together

1. Source: International Index of Corporate Values®, 2013, Wellcom
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SHARING SMILES

LÄCHELN
VERBINDET

UNA 
SONRISA 

A COMPARTIR

GÜLDÜKÇE YAYILAN

MUTLULUK DU SOURIRE
À PARTAGER

 UN SORRISO 
A DIVIDERE PARTILHANDO 

SORRISOS

Anne, Sweden

Magdalena, Poland

Paula-Ana-Miguel, Portugal

Christine and Chistophe, dairy farmers and Bel partners

The Bel Foundation supports the “Enfants 
et Développement” charity in Burkina Faso.

Thanh, Vietnam

Erfan, Iran
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in 2012, bel began the 
construction of its site to 
produce Mini babybel® in 
brookings, south Dakota.  
the plant, built in accordance 
with the leeD (leadership 
energy and environmental 
Design) standard, will be 
operational in 2014.

Why did the Group choose 
 Brookings for its site location?
Brookings has an accumulation of 

strengths:

•   The town is located in a growing dairy 

producing region;

•   It has university dairy program, of which 

we plan to take advantage for training 

our future employees;

•   lots of students graduate each year, 

and the local population is a resource 

pool of qualified, potential employees;

•   lastly, the state of South Dakota and 

the town of Brookings have made a 

strong commitment to accommodating 

new industrial projects. 

What ties has Bel made to the 
various communities in Brookings?  
Bel’s arrival has stirred a lot of interest 

and enthusiasm in the area. Naturally, we 

sought to establish ties to dairy farmers, 

the town and the university, with which, 

for example, we are organizing site visits 

for dairy engineering students. We are 

also involved in two initiatives on behalf 

of children and their well-being. With 

the college of Education and Human 

Sciences, we support the Brookings Boys 

and Girls Club, which encourages eating 

a healthy diet. With the support of the 

Bel Foundation, we are participating in 

the Brookings Backpack project, which 

offers balanced meals to disadvantaged 

children.

How is Bel percevied in various 
communities?
Bel’s arrival in the area was viewed as a 

major event. We are particularly apprecia-

ted for our values and our commitment 

to openess and integration into the com-

munity. 

What are some of the main oppor-
tunities for talking and interacting 
with the communities?  
We are involved in various projects.  

We introduced the Group and our 

industrial project as soon as we got here. 

We have participated in numerous local 

events. We are currently working on long-

term partnerships with the College of 

Education and Human Sciences at South 

Dakota State University. Bel Brands USA 

is offering scholarships to students in 

the dairy engineering program at the 

university’s College of Agriculture. We 

are also members of the Chamber of 

Commerce and the Brookings Economic 

Development Corporation. Bel has 

integrated fully into the local social and 

economic fabric.

Bel’s thIrd plant  
In the u.s.

francine moudry, project leader of the Mini Babybel® plant construction in Brookings, SD, U.S.A. 

Four questions for...
INTERVIEW

When Bel selected Brookings  
for its neW Mini BaByBel® plant
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h U m A n 
v A l U E s 
u N D e r p i N 
ThE BEl mindsET 

5
EThics innovATion

cohEsion

As a family company, Bel holds human values that 
have distinguished the company and its performance 
for nearly 150 years. Backed by a strong culture, 
and confident of its business model and resources, 
Bel delivers on its enthusiastic promise of sharing smiles. 
Bel shares its promise first with its employees by 
developing a motivating workplace, full of 

opportunities to advance and grow. With its suppliers 
and partners, Bel shares the same desire to grow and 
develop together by sharing challenges and rewarding 
success. With civil society, Bel seeks to create and share 
fun by supporting initiatives that help bring smiles 
to the greatest number of people, and children 
in particular.

30
SECONDS 
TO GRASP

ThE BEl mindsET

10,600
EmploYEEs

49
nATionAliTiEs

EnThUsiAsm compETEncE
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T he Group’s human resources policy 
highlights everyone's commitment 
and accountability, notably through 

a social charter, internal promotion 
measures and a culture of constructive 
labor-relations dialogue. Explanations and 
examples follow.

A sociAl chArTEr for shArEd  
commiTmEnTs
To keep its convictions at the heart of its 
management model, Bel shares fundamental 
commitments with all its employees around the 
world in the People First social charter. Four 
commitments unify the company, its managers 
and its employees, thereby ensuring the 
development of Bel and its teams.

dEvElopinG TAlEnT in An 
inTErnATionAl GrowTh EnvironmEnT
To accommodate the growth strategy, 
especially in international markets, Bel's human 
resource teams follow a strategy of recruiting 
and developing local talent, particularly in 
emerging markets, where qualified profiles 
in the food industry can be rare. Beyond 
the appeal of its brands, Bel is seen as an 
attractive and responsible employer by virtue 
of its internships, talent farms and integration 
programs.

Further, Bel seeks to motivate its employees 
to grow along with the company. In this 
area, training and mobility are key to a 
successful career. With 25 programs offered  
by the Campus, the Group's university, Bel is 
increasingly accommodating the development 
of its employees. In the area of mobility, the HR 
teams take into account the company’s needs, 
the mobility ambitions of its employees and 
their potential. To help the process along, the 
Group maps out career paths, giving everyone 
markers along the various possible paths to 
growing within Bel.

EMPOWERMENT, DEVELOPMENT, RECOGNITION AND WELL-BEING 

ThE foUndATion of BEl’s  
EmploYmEnT policY

As family enterprise, Bel focuses on well managed and sustainable 
growth momentum, backed by the commitment of its employees. 
The "Sharing smiles" signature reflects Bel's conviction that team 

enthusiasm, entrepreneurial spirit and skills development  
are key factors for successful performance. 

70%
KEY FIGURES 

of key positions (managerial 
functions) are held by internally 
promoted candidates. That’s a 
measure of strategic continuity 
and a way to strengthen the 
Group's values and culture.
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BEinG A vEhiclE for sociAl proGrEss 
for oUr EmploYEEs
With 34 locations on five continents, Bel must 
face a variety of labor-related legislation and 
regulations. For example, just 20% of the world’s 
population has appropriate social coverage, 
and 50% has none at all*. As a responsible and 
equitable company beyond its home frontiers, 
Bel offers all its employees a minimal base 
package of benefits, regardless of the country’s 
legally mandated framework. Accordingly, over 
the past two years, the Group has developed 
a benefits policy (health, disability and death 
coverage) for all its subsidiaries. In another area,  
Bel seeks to strike a good work-private life 
balance for its employees and encourages  
its subsidiaries to offer paid vacation time of 
at least three weeks a year for all employees, 
particularly in countries where there are no legal 
obligations to do so. 

These commitments show Bel's desire to  
establish itself sustainably in its markets, to 
strengthen the community spirit among its 
teams and to be a vehicle for progress and 
development, particularly in countries where 
healthcare and other benefits may be weak. 

A cUlTUrE of pErmAnEnT  
lABor-rElATEd diAloGUE
Traditionally committed to labor-related 
dialogue, the Group has built constructive 
relationships with its labor partners in Europe. 
It’s only natural that Bel should continue this 
culture whenever it builds a presence close to 
its markets in other locations. Since 2010, the 
Group has considered ways to conduct good 
labor relations in countries where such dialogue 
is not required, leading it to draft a charter 
establishing a minimum basis for dialogue. 

Today, at a minimum, all Group plants have 
workplace health and safety committees. 
Many of the sites also have elected personnel 
representatives to ensure regular dialogue 
between management and employees, to align 
economic and social development more closely. 

“EnjoY oUr  
workplAcE”
Create working conditions that 
make Bel a pleasant and friendly 
place to work.

“EmpowEr  
EvErYonE” 
Creating an appropriate work envi-
ronment where all employees contri-
bute to the Group's success in an 
autonomous, involved and res-
ponsible way.

“Grow ToGEThEr” 
Developing talent through 
experience, training and exposure 
to new opportunities. 

”shArE sUccEss” 
Sharing value-created in a 
transparent and equitable way.

27%91%
The mobility rate for managers 
in 2012

of Bel’s employees worldwide 
benefited from healthcare coverage 
in 2012

commiTmEnTs in 
ThE pEoplE firsT 
social charter 

* Source: ILO (International Labor Organization) 

KEY FIGURES KEY FIGURES 
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People First, the Group’s social charter, is common 
to all Bel employees. A year after its release, the charter 

has become the cornerstone of the Bel’s HR culture. 
A look at initiatives undertaken at Group sites and subsidiaries 

around the world in 2012.

people First
mUTUAl commiTmEnT 

in AcTion

“BEsT And BriGhTEsT”
In 2012, Bel’s U.S. subsidiary, based in Chicago, was ranked 
as one of the best places to work for the third year in a row. 

The subsidiary was applauded for its "work and private life 
balance", "competitive salaries" and "employee recognition 

and loyalty”.

AS IN

chAmpions
These are the Bel employees around the globe who helped the 
human resource teams roll out the employee opinion survey, set 
up workshops and prepare improvement plans for each function. 

In the Greater Africa region, Egyptian and Moroccan champions 
were the first to conduct the opinion survey and assess its results. 

Taking advantage of the experience they gained, they then helped 
their Algerian colleagues deploy the same process. 

AS IN

divErsiTY
Bel Brands USA sought to promote diversity within its teams 

by holding diversity-themed meetings (seniors, disabled, etc.) 
each month throughout 2012. 

AS IN

EGAliTY
Workplace equality among men and women in France gained 
new momentum with the unanimous approval of an equality 
agreement signed in May 2012. The three-year agreement 

is based on four principles: 
Equality in the recruiting process; Equality in the treatment of men 

and women in terms of career development and wages; 
the development of actions to promote a better work-private 

life balance; Improved working conditions for pregnant women.

AS IN
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pEoplE firsT in AcTion

sAfETY And hEAlTh
Seventy-two percent of employees believe that safety is taken 
very seriously at Bel. To make further improvement in this area, 

a number of initiatives were launched in at various sites 
in 2012: Safety days were held in France, Portugal, Spain, 

and the Netherlands as part of European safety week; 
In France, 2,000 safety habit visits were carried out as part 

of the Bel Behavior-Based Safety program; Bel Egypt’s Health 
and Safety program was beefed up, notably in terms 

of sub-contractor selection, welcome and safety procedures.

rEsUlTs
The participation rate of the first International Opinion 

Survey was a strong 73%, underscoring the interest and trust 
employees have in sharing their opinions. Among the results, 

three points strengths were identified: 
the autonomy and empowerment offered to employees;

the Group’s seriousness and efforts in terms of safety;
the role of management.

Conversely, two points of attention emerged: 
workers and technicians felt there was a lack of information about 
reward systems; a lack of communication was expressed among 

all employees about career development. 

Programs to resolve both issues were rolled out in various 
Group countries in 2012.

fEEdBAck
Fifty-three percent of employees who responded to the internal 

opinion survey said they wanted more feedback from their 
managers. As a result, a training program called “How to give 

and receive effective feedback" was put together for 2,000 
managers. The first session got under way in October 2012.

plAY 
In 2012, 2,000 Bel managers were given the opportunity 

to play games to enhance their managerial skills.
A game called “The People First Experience” was rolled out 

in 16 languages to encourage teams of managers to ask each 
other questions about managerial practices. It was a fun way 

to share experiences and to identify other managerial practices.

TrAnspArEncE
To respond to the perceived lack of information about the 
rewards system, Bel France issued the “Guide to overall 

compensation” in 2012. The guide explains how salaries are 
calculated and wage trends over time, as well as the terms and 

conditions of healthcare, retirement and other benefits.

TripArTiTE
The People First charter spells out Bel's commitments 

to its employees to ensure their development, as well as 
what Bel expects in return from its managers and employees. 

!

AS IN

AS IN

AS IN

AS IN

AS IN

AS IN
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Bel’s corporate social responsibility is based on five pillars that guide 
the commitments it makes with stakeholders. In its relations with dairy 

farmers, suppliers, employees, and civil society, Bel seeks to generate 
shared momentum to build sustainable growth.

coMMitMeNts  
ThAT BrinG Us closEr ToGEThEr

3,300 dAirY prodUcinG pArTnErs
Milk and dairy processed products are the 
raw materials used by Bel to make all its 
cheeses. In 2012, most of the 3,300 dairy far-
mers from which the Group directly collected 
1.6 billion liters of milk, are located in the 
Netherlands, France, Portugal, Slovakia, and 
Ukraine. As with most of the world’s dairy far-
mers and producers, these producers are 
questioned about the environmental impact 
of their activities, from greenhouse gas emis-
sions to effluents and biodiversity, as well as 
about the humane treatment of dairy cows. 
Bel has the will to help continuously improve 
their practices and limit their environmental 
impact through a variety of methods suited to 
local realities.

netherlands 
The Cow Compass management process 
helps dairy farmers guide and improve their 
farming practices, notably in regards to cow 
health and well-being. In 2012, 23% of Bel’s 
producers were using the process. The goal 
for 2013 is to reach 35%.

france 
All Bel dairy suppliers in France have signed the 
"Dairy Farmer Best Practices Charter". This initiative 
by France’s inter-professional dairy industry keeps 
track of and helps dairy producers improve their 

practices in herd identification and health, cow 
feeding and care, milk quality, environmental 
concerns, and personnel safety.

portugal 
Bel developed a best practices management 
process based on France's dairy farmer char-
ter. Cow tracking, feeding, identification, care 
practices and milk quality are all part of the 
self-assessment items available to producers, 
who are audited by Bel’s dairy production 
advisers. Launched in 2012, this initiative will 
be extended in 2013.
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BEL IS A SPONSOR

OF WWF FRANCE

FRESH WATER PROGRAM

AND FOREST PROGRAM

BEl And iTs pArTnErs

Bel is seeking to 
get involved in 
more sustainable 
dairy production 
through an 
ongoing process 
to improve the 
impact of its feed 
and livestock-
related activity. 
in november 
2012, the Group 

established a three-year agreement 
with wwf france to help it identify 
the main areas to target and to get 
involved in the process. 

EcovAdis® EvAlUATions
In accordance with Group 
targets set in 2009, nearly 350 
suppliers from identified priority 
procurement families and/or 
countries were assessed using 
the EcoVadis® method from 
2009 to 2012. The method is 
used to evaluate supplier CSR 
performance and to request 
improvements, if needed. 

In 2012, suppliers representing 
43% of total purchases, 
excluding milk collection, were 
evaluated. Suppliers managed 
by local buyers were the main 
focus of the 2012 evaluation 
campaign, which touched one 
quarter of all supplies assessed 
and managed by local buyers. 

2013
In 2013, the Group will continue 
its evaluation and supplier 
outreach process with the rollout 
of improvement plans. 

Ukraine
Bel is working mainly with large dairy farms in the 
Ukraine, where it offers advice notably in the 
area of cow feeding. In 2013, a partnership with 
a local university will be set up to work at pilot 
farms to lower production costs and improve 
dairy production and feed ration efficiency.

slovakia 
In 2012, Bel held its first information meeting 
about animal feed.  The Group is seeking to 
strengthen its ties to dairy producers through 
awareness programs.

The Group is also supplied by dairy coopera-
tives and processors, as is the case, for example, 
in the U.S. In such cases, business relations are 
based on Bel's responsible purchasing process. 

rEsponsiBlE pUrchAsinG policY
Because the Bel Group has grown internatio-
nally, its suppliers operate in very dissimilar cultu-
ral and socio-economic environments. Bel’s 
responsible purchasing policy is designed to 
take into account environmental, social and 
societal criteria when selecting suppliers. 

The policy is based on three fundamental
➊  Training and empowering buyers and some 

ordering parties in how to apply an ethical 
purchasing charter, use the Sustainable 
Purchasing Charter published in 2010, 
follow specific responsible purchasing 
training, and roll out an improvement plan 
to a supplier following an assessment; 

❷  Change internal purchasing and procure-
ment practices; 

❸  Assess suppliers’ CSR performance using the 
supplier evaluation process introduced in 
2009 and by following management rules 
for re-evaluating low scoring suppliers. 

350 
Nearly

suppliers were assessed 
with EcoVadis® from 2009 
to 2012.

KEY FIGURES

rEsponsiBlE  
purchasiNg

To learn more abouT bel’s Csr poliCy,  
see The Csr reporT aT WWW.bel-group.com

FoR moRE InFoRmatIon 
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what’s your view of this evaluation 
process?
The process is fully in line with the values that 
Bel is trying to promote. It’s an investment ari-
sing from a long-term partnership, and with 
three years of experience under our belt, we 
can clearly see the utility of this assessment 
for Bel. The goal really is to improve, and we 
feel like we get help and support from all our 

contacts at Bel, whether it’s the purchasing, 
quality, technical or R&D department.

You have been conducting the self-evalua-
tion process for three years now.  
what have you learned from it?
We are very satisfied with the evaluation. From 
2009 to 2012, we have made headway in 
four of the assessment’s major areas, including 
the environment, labor-relations, ethics and 
the supplier process. We score highest against 
the benchmarks in the environmental and 
labor-relations areas. We still have room to 
improve, notably in formalizing our business 
ethics and supplier relations processes.

in concrete terms, what has the process 
done for your business?
The process has been an opportunity for us. 
Up to now, no other client had undertaken 
a similar process. It provided us with a way 
to measure our positioning by suggesting 
areas where we could improve. Since 2012, 
we have capitalized on the process by 
using it as a communication support with 
our other partners. Rexor is an SME with 110 
employees, and we try to follow a CSR policy 
proportional to the size of our business 
and headcount. Being able to measure our 
efforts with this evaluation process is very 
useful.

have you put any particular action plans 
into place as a result of the evaluation 
process?
A number of initiatives were already started, 
but we have accelerated them since the CSR 
process. For example, in 2012, we obtained 
ISO 14001 certification. We followed a 
precursor labor-relations policy prior to the 
legal agreements. We shared a charter on 
harassment and a charter on responsible 
purchasing. 

 inTErviEw 
 wiTh dElphinE BlAnchin

A long-time Bel partner, Rexor notably provides metalizing and 
coating/lamination work for the packaging industry. 
The company has been using EcoVadis® since 2009. 

fEEdBAck

“BEinG ABlE  
To mEAsUrE 
our eFForts  
With this 
eValuatioN 
process is  
VerY useFul”
delphine Blanchin 
QHSE manager for Rexor, in France's 
Isère Department
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When Bel commits to sharing smiles, 
its commitment goes beyond the company's 

doors. But to promote and spread this mindset 
further afield, the means have to match 

the ambition.

The commitment to share with more people is 
reflected in Bel's Corporate Foundation, 

La Maison de La vache qui rit® (The Laughing 
Cow® House) and Lab'Bel. Each of these 

initiatives, which have their own positioning 
and means, enable Bel to extend its mission 
beyond its circle of consumers, employees, 

suppliers and partners. 

shariNg 
ThE BEl mindsET

With all 
of sociETY



t o extend its mission of sharing smiles with 
all families through the pleasure of dairy 
goodness, Bel actively supports children 

and their well-being, a cause close to its 
heart. the Bel Foundation gets involved with 
nonprofit organizations to support a number 
of initiatives each year in four main areas:

- the fight against infant malnutrition;
-  support for subsistence farming and market 

gardens;
-  educational efforts to raise awareness about 

the drivers of a healthy and balanced diet;
-  the creation of infrastructures directly related 

to feeding children and teens. 

In addition to the initiatives proposed by 
nonprofit organizations, the Bel Foundation 
also operates an employee grant program. 
The grants are used to support the efforts 
by the Group’s men and women around 
the world to get involved in the local 
communities where the company operates. 
Since 2010, the Foundation has supported 
32 projects initiated by Bel employees. That 
is momentum with meaning, progress and 
enthusiasm.

EXpEriEncEs from ThrEE iniTiATivEs 
in 2012
Employee grants — improving meal 
quality at a home for disadvantaged 
girls in mexico

Helping 75 underprivileged girls in the care of 
the Clara Moreno y Miramon I.A.P. foundation 
in Mexico was the idea behind the project 
sponsored by Maricarmen Ubeda, a Bel 
Logistics Assistant in Canada, and Alexandra 
Berreby, General Manager of Bel Mexico. 
The initiative seeks to improve the home's 
canteen facilities as part of an effort to obtain 

“Distinctivo H” certification from the Mexican 
Ministry of Tourism and Health. In addition 
to work on the facilities, the project will offer 
advice on preparing menus and will hold 
nutrition workshops, to introduce new eating 
habits that favor a more balanced diet.

ThE BEl foUndATion 
a sustaiNaBle liNK 

to societY

Established in 2008, the Bel Foundation supports initiatives 
on behalf of children and their well-being. 

“This nonprofit organization is a 
private institution that provides 
underprivileged girls with a roof, 
an education and decent health 
conditions. We’ve known about it for 
a number of years and had the 
opportunity to help its beneficiaries 
through another nonprofit based in 
Montreal. Since 2009, we’ve held 
events in Canada to raise money for 
the Fundacion Clara Moreno. We are 
very pleased that the Bel Foundation 
is supporting this project, which is very 
close to our hearts“.

mAricArmEn 
EXplAins
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improving the living conditions 
of Burkinabé children 
The Bel Foundation helped finance a project 
by the NGO "Enfants & Développement" 
in Burkina Faso, to improve the nutritional 
status of children in the non-parceled areas 
of Ouagadougou. The inhabitants of these 
densely populated areas live in precarious 
and unhealthy habitats. The initiatives put into 
place helped improve the nutrition of infants 
and children up to five years of age, notably 
through the creation of a "leader mom" 
network. These mothers were given basic 
nutrition training. Thanks to its strong local 
roots, the project will continue to improve 
the long-term dietary practices in the areas 
concerned.

Bringing safe drinking water 
to a community in madagascar

Since 2008, the nonprofit "1001 fontaines 
pour demain" has been developing a micro-
enterprise model based on the production of 
purified water. Small water treatment units are 
set up in rural areas and entrusted to small-
scale entrepreneurs in the villages. The water 
is purified using simplified, solar powered 

"1001 fonTAinEs 
poUr dEmAin"
Founded in 2005, the nonprofit 
"1001 fontaines pour demain" seeks 
to improve the health of rural and 
isolated populations by setting up 
water treatment units to produce safe 
drinking water at an affordable price. 
For each unit set up, an accompa-
nying program established with the 
village school ensures that safe 
drinking water is delivered free of 
charge to the students (sponsorship 
program).

64
nonprofits and 
NGOs supported 

100

20,000

32
projects supported

children 

employee grants 
awarded

Nearly

Through its initiatives, the Bel 
Foundation has shared smiles 
with nearly 

KEY FIGURES – SInCE 2008 

For more inFormaTion abouT The bel 
FoundaTion or To submiT your proposals 
WWW.fondation-bel.org 

ultra-violet technology, packaged in bottles 
and sold to consumers at a very low price. 
The inhabitants of Fénérive Est already drink 
water from a first treatment plant. But a second 
treatment plant is now planned to meet the 
needs and market potential of this growing town 
of 50,000. The Foundation agreed to help 
support "1001 fontaines" set up the second 
treatment facility.

Beyond the projects supported by the Bel 
Foundation, local philanthropic actions are 
also initiated by Group entities, including 
the Group’s production sites and subsidia-
ries around the world. These projects unders-
core Bel’s commitment to getting involved 
locally in its territories, notably by meeting 
the societal, environmental and social chal-
lenges faced by local communities.

"EnfAnTs & 
dÉvEloppEmEnT"
Founded in 1984, "Enfants & 
Développement" is an international 
NGO that seeks to improve the 
living conditions, health and 
education of the poorest children 
in developing countries.

FoR moRE InFoRmatIon 
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Since its inauguration, The Laughing Cow® 
House has welcomed 150,000 visitors 
from all over, including neighboring 

and regional inhabitants to be sure, but 
other French people and international tourists 
as well during the summer season. On offer 
are guided visits of the brand’s family history 
and culture, exhibits, conferences, and origi-
nal events with a link to food, childhood and 
creativity in all its forms.

ArT in ThE plATE
In 2012, La Maison de La vache qui rit® took 
inspiration from the food side of the brand, 
offering two complementary yet very different 
exhibits. In the spring, visitors were treated to 
the work of Marc Bretillot, the famous culinary 
designer who transforms food into works of art. 
Accompanied by works from other designers 
who have worked for the big restaurateurs, 

lA mAison dE lA vAchE QUi riT® 
(ThE lAUGhinG cow® hoUsE)  
a coNViVial aND creatiVe place

and works by students from the ESAD school 
in Reims, this collaborative effort gave rise to 
“Food Design, sensitive adventures”. During 
the summer, La Maison de La vache qui rit®

teamed up with Lab’Bel to offer “When art 
overflows with milk", a show of works from 
emerging artists, such as Ismaïl Bahri and the 
duo, Py & Verde, as well as renowned artists 
like Andres Serrano. 

crEATinG is A GAmE
Lastly, the year was brought to a conclusion 
with an exhibit in an entirely different vein, 
called Artist Toy Makers, which happily mixed 
toys designed by artists and works of art ins-
pired by the world of toys. The exhibit will be 
prolonged until June 2013, so that specific 
presentations can be held for school children 
throughout spring. 

90%
55%
of visitors satisfied. 

of visitors said La Maison  
de La vache qui rit® improved  
their image of the brand.

Opened in May 2009 in Lons-le-Saunier, the birthplace of The Laughing 
Cow® brand, La Maison de La vache qui rit® is much more than a company 

museum. This site is a unique place, where visitors rediscover  
The Laughing Cow®’s history and the values of conviviality, humor  

and innovation that characterize the brand. 

KEY FIGURES

FoR moRE InFoRmatIon 

For more inFormaTion abouT la maison  
de la VaChe qui riT® go To
lamaisondelavachequirit.com and  
WWW.facebook.com/maisondelavachequirit

AUTomATs And dAncinG  
on ThE proGrAm 
In the summer of 2013, advertising automats 
will take over the house with the presenta-
tion of some 40 machines from private col-
lections. It’s an opportunity to discover how 
brands were advertised in the past, before 
the existence of radio, TV and the internet. The 
year will also feature contemporary dance,  
with La Maison de La vache qui rit® enlisting 
all the schools in the Jura region of France to 
participate in the events. 
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Martin Argyroglo©

The lab’s art collection was also presented in the summer of 
2012 at the Dole fine arts museum, where the collection is 
now stored, as part of the “Strangers in the house” exhibit. 

Carlos Lobão©

In 2012, a collective exhibit was held in 
Guimaraes, Portugal, in association with 
the city of Guimaraes, the 2012 European 
Culture Capital and the archeological 
museum Sociedade Martins Sarmento.

T o ensure its missions and reach a very 
broad public, Lab’Bel has made the 
Group’s values of humor, irreverence 

and eccentricity its own. They set a tone for 
the lab all its own and define its initiatives.

YEAr of GrAnd prEmiErs 
In 2012, Lab’Bel prepared an ambitious exhibit 
program both in France and abroad. In 
January and February 2012, the lab for the first 
time presented artwork from its own collection 
as part of the “Touch the Moon” exhibit at the 
« Galerie 5 », an art gallery in Angers – France.
Dedicated to showing milk representations in 
contemporary art, the collective "When art 
overflows with milk" exhibit was held during 
the summer as part of a new collaboration 
between Lab'Bel and La Maison de La vache 
qui rit® (The Laughing Cow® House). In the fall 
of 2012, Lab’Bel also provided the curators 
for the Metaphoria exhibit in collaboration 
with the city of Guimaraes, Portugal, the 2012 

lAB'BEl  
the group’s artistic laBoratorY

European culture capital. This mixed art exhibit 
of poetry, music and visual arts drew large 
crowds. Lastly, the lab participated in the fourth 
annual Metz All Nighter, exhibiting two video 
works by artist Nicolas Provost.

2013, A YEAr of EncoUnTErs
In the spring of 2013, Lab'Bel and La Mai-
son de La vache qui rit® will offer something 
from visual artist Miguel de Palma through 
the production of unpublished play. The lab 
is also planning for a trip for the Metaphoria 
exhibit, which may be held in Greece in the 
fall. Throughout the year, the contemporary 
art visits and conferences will be offered to 
employees at Bel’s Paris headquarters under 
the “Lab'Bel encounter” program. Several 
visits to Paris exhibits and to see the lab’s 
art collection have already been held. Artist 
encounters are also on the program. 

Founded in 2010, 
Lab’Bel attests to the Group’s strong 
commitment in getting involved 
in a general interest defense 
of contemporary art and artists.

Led by Laurent Fiévet and Silvia Guerra, Lab’Bel is on  
a mission to promote contemporary art by building  

up a collection of works created since 2000, and by holding 
exhibits like no other in France and abroad.

ThE BEl mindsET

FoR moRE InFoRmatIon 

For more inFormaTion abouT lab’bel  
and iTs program go To The websiTe lab-bel.com
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In 2012, the Group reported new growth in 
sales and volume, despite a slowing economy 
in Europe and unrest in some markets of the 
Near and Middle East region.

Changes in the scope of consolidation 
had no impact on the year. Excluding the 
impact of foreign exchange fluctuations, 
sales were up 3.4% organically, driven 
by momentum in international markets, 
particularly in the Greater Africa region. 
This steady growth reflects the relevance of 
the Group’s sales and marketing strategy, 
the strength of its distribution network and the 
talent of its teams for improving the brand mix 
and offering innovative products around its 
iconic brands.

Operating income totaled €211 million, up 
24% versus the previous year, with margin 
rebuilt . It included nonrecurring expense of 
€26.6 million, vs. €14.3 million in 2011.

The recovery in profitability stemmed notably 
from the robust sales growth achieved 
in Greater Africa and the first fruit borne 
by restructuring efforts in Eastern Europe. 
The steady margins in Western Europe 
and the Americas, Asia-Paci f ic region 
were due to an improved product mix, 

FINANCIAL POSITION REMAINS STRONG 
iNterNatioNal MarKets Fuel sales 

groWth 

t i gh te r  managemen t  o f  adve r t i s i ng 
and promotion expense and industrial 
productivity gains.

In the Near and Middle East, weak visibility 
in certain markets led to the recognition of 
some asset impairment in the region. As 
previously reported, the Group suspended its 
manufacturing activities in Syria in July 2012.

Net financing costs improved to €18 million, 
down from €26 million in 2011, as a result of 
reducing mediumterm debt and, to a lesser 
degree, a smaller negative impact from 
foreign exchange fluctuations.

After income tax expense of €63 million, up 
from €47 million in 2011, consolidated net 
profit , Group share, for the 2012 financial 
year totaled €128 mil l ion, compared 
with €96 million in 2011.

Bel 's balance sheet was once again 
strengthened during the year. At December 
31,  2012 ,  t he  Group ' s  to ta l  equ i t y 
stood at €1,150 million, compared with 
€1,044 million a year earlier, while net 
financial debt came to €64 million, down 
€130 million versus the prior year.

Meeting March 21, 2013, the Board of Directors approved the consolidated financial 
statements for the year ended December 31, 2012.

Backed by i ts  s t rong balance sheet , 
the Group widened its funding sources in 
2012 by issuing commercial paper and 
a Euronext-listed bond (AMF visa 12-613 
of 18 December 2012).

dividEnd
On March 21, 2013, the Board of Directors 
voted to propose a dividend of €6.25 per 
share, payable as of May 22, 2013. The 
dividend is subject to the approval of the 
Annual General Meeting of Shareholders, 
scheduled for May 16, 2013.

oUTlook for 2013
Given the difficult economic environment 
in Europe, which does not bode well 
for consumer spending, and faced with 
uncertainties in some markets outside Europe, 
the Group enters the new year with little 
visibility for 2013.

However, backed by its very healthy balance 
sheet , the commitment of its employees, 
its innovation efforts, and the balanced 
geographical reach of its business, the Group 
remains confident in its ability to continue 
defending and sustainably grow its positions 
in the world cheese market.
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consolidATEd BAlAncE shEET 
AT dEcEmBEr 31, 2012, vs. prior YEAr

AssETs (in ThoUsAnds of EUros) dEcEmBEr 31, 2012 dEcEmBEr 31, 2011

NON CURRENT ASSETS

Goodwill 385,496 387,897

Other intangible assets 295,952 303,096

Property, plant and equipment 523,756 529,868

Assets available for sale 73,433 53,150

Other financial assets 1,564 1,279

Loans and advances 9,661 9,224

Trade and other receivables 135 74

Deferred tax assets 11,071 11,215

Non-current assets held for sale

TOTAL 1,301,068 1,295,803

CURRENT ASSETS

Inventories and work-in-progress 236,800 243,525

Trade and other receivables 447,796 436,402

Other financial assets 8,208 1,094

Loans and advances 511 351

Current tax assets 9,944 18,079

Cash and cash equivalents 442,295 141,408

TOTAL 1,145,554 840,859

TOTAL ASSETS 2,446,622 2,136,662

The consolidated financial statements are available at www.bel-group.com.
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EQUiTY And liABiliTiEs (in ThoUsAnds of EUros) dEcEmBEr 31, 2012 dEcEmBEr 31, 2011

Share capital 10,308 10,308

Additional paid-in capital 21,967 21,967

Reserves 1,118,078 1,002,392

Treasury shares (11,447) (6,182)

EQUITY - Group share 1,138,906 1,028,485

MINORITY INTEREST 10,671 15,681

EQUITY 1,149,577 1,044,166

NON-CURRENT LIABILITIES

Provisions 7,667 9,463

Employee benefits 44,603 41,269

Deferred tax liabilities 173,874 156,645

Liabilities related to assets held under finance lease - over one year 736 1,068

Long-term borrowings and financial liabilities 362,395 256,580

Other liabilities 39,156 32,404

TOTAL 628,431 497,429

CURRENT LIABILITIES

Provisions 20,993 14,913

Employee benefits 1,913 2,350

Liabilities related to assets held under finance lease - less than one year 460 365

Short-term borrowings and financial liabilities 137,216 68,904

Other financial liabilities 953 30,618

Trade payables and other liabilities 471,732 455,199

Due tax liabilities 28,929 13,881

Current bank facilities and other borrowings 6,418 8,837

TOTAL 668,614 595,067

TOTAL EQUITY AND LIABILITIES 2,446,622 2,136,662
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consolidATEd 
incomE sTATEmEnT 

 (in ThoUsAnds of EUros) dEcEmBEr 31, 2012 dEcEmBEr 31, 2011 chAnGE % chAnGE 

Sales 2,648,706 2,527,100 121,606 4.8%

Cost of goods and services sold (1,829,892) (1,808,488) (21,404) 1.2%

Gross margin 818,814 718,612 100,202 13.9%

Sales and marketing expense (388,831) (359,050) (29,781) 8.3%

Research and development expense (16,818) (14,461) (2,357) 16.3%

Administrative and general overhead expense (175,663) (160,888) (14,775) 9.2%

Other operating income and expense 464 482 (18) -3.8%

Income from ordinary activities 237,966 184,695 53,274 28.8%

Other non-recurring income and expense (26,579) (14,275) (12,304) 86.2%

Operating income 211,387 170,420 40,968 24.0%

Income from cash and cash equivalents 2266 2796 (530) -19.0%

Cost of gross financial indebtedness (17,413) (21,528) 4,115 -19.1%

Cost of net financial indebtedness (15,147) (18,732) 3,585 -19.1%

Other financial income and expense (3,279) (7,655) 4,376 -57.2%

Pre-tax profit 192,961 144,033 48,930 34.0%

Income tax expense (62,882) (47,115) (15,767) 33.5%

Net profit of the consolidated Group 130,079 96,918 33,163 34.2%

Minority interest (1,654) (815) (839) 102.9%

Consolidated net profit - Group share 128,425 96,103 32,325 33.6%

The consolidated financial statements are available at www.bel-group.com.
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consolidATEd 
cAsh flow sTATEmEnT

 (in ThoUsAnds of EUros) noTEs dEcEmBEr 31, 2012 dEcEmBEr 31, 2011

Cash flow from (used in) operating activities

Pre-tax profit 192,962 144,033

Adjustments for:

Depreciation and write-downs 92,838 78,874

Capital gains (losses) on disposals 1,274 1,712

Reclassification of dividends and borrowing costs 15,793 19,862

Other non-cash items on the income statement (3,087) 4,376

Cash flow 299,780 248,858

Increase (decrease) in inventories, current receivables and payables 2,379 (19,121)

Increase (decrease) in non-current receivables and payables 9,183 (677)

Income taxes paid (39,133) (47,087)

Net cash flow generated by operating activities (1) 272,209 181,973

Cash flow from (used in) investing activities

Acquisition of activities (285) 580

Disposal of activities (20) 0

Acquisitions of tangible and intangible assets (81,494) (74,682)

Disposals of tangible and intangible assets 505 693

Investment grants received 1,125 111

Acquisitions of financial assets (3,974) (3,927)

Disposals of financial assets 3,721 3,135

Interest received 54 (61)

Dividends received 1,274 1,228

Net cash flow from (used in) investing activities (2) (79,094) (72,923)

Cash flow from (used in) financing activities

Dividends paid (41,136) (48,418)

Interest paid (17,067) (21,090)

Increase (decrease) in capital

Repayment of debt resulting from finance lease contracts (586) 35

Increase (decrease) in current accounts with entities outside the scope of consolidation (2,311) (358)

Purchases (sales) of own shares (7,063) 9,603

Borrowings and financial liabilities issued 273,971 67,723

Repayments of borrowings and financial liabilities (95,640) (119,619)

Net cash flow from (used in) financing activities (3) 110,168 (112,124)

Net increase (decrease) in cash and cash equivalents (1)+(2)+(3) 303,283 (3,075)

Net cash and cash equivalents at the beginning of the period 132,422 133,668

Effect of foreign exchange rate variations 136 1,829

Net cash and cash equivalents at the end of the period 435,841 132,422

At the closing date, net cash and cash equivalents comprised the following:

Marketable securities and money market instruments 387,683 86,773

Cash on hand and balances with banks 54,576 54,486

Current used bank facilities including overdrafts and accrued interest (6,418) (8,837)

Total 435,841 132,422

The consolidated financial statements are available at www.bel-group.com.
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Our approach: Bel’s Corporate Social Responsibility initiative takes into account  
the Group's specific business model, brands and locations, to facilitate ownership of the CSR 

process by employees and to develop fruitful relationships with all stakeholders.

corporATE GovErnAncE principlEs 

ArEAs of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Ethics Familiarizing all employees with 
the values and principles to be 
followed in the course of their 
professional activities

Bel adopted a Code of Best Business Practices that applies  
to all Group employees. 

The Group began developing targeted initiatives in support 
of the Code. For example, building on studies by Transparency 
International, Bel mapped out the territories in which the Group 
operates where corruption risks are highest. Specific initiatives were 
undertaken to raise awareness about such risks, primarily among 
management teams.

The deployment of the Code of Best Business Practices 
will be accompanied by the establishment of an Ethics 
Committee.

Dedicated 
organization

Taking into account the factors 
specific to the Bel Group, 
to prepare and deploy the 
initiative.

Key function CSR advisers, which serve within their respective 
fields of expertise as guardians of the CSR initiative, continued 
to integrate CSR challenges into local practices and led internal 
committees on nutrition, packaging and other subjects. In 2012, 
the network met twice for two-day working seminars. 

At end 2012, all Group regions and certain countries had CSR 
correspondents, which began deploying the initiative in their 
geographical areas of responsibility.

Key function CSR advisers will continue to improve their CSR 
skills in their respective fields of expertise. Their role as internal 
and external ambassadors of the initiative will be reinforced. 

The CSR correspondents will coordinate and keep track of 
the action plans to be implemented and will provide visibility 
of the improvement made in their areas of responsibility. 

The complementary nature of the two networks will be 
strengthened with shared work seminars, IT resources, etc.

Tools and 
management 
processes

Ensuring that environmental, 
social and societal challenges 
are taken into account in ma-
nagerial decisions by following 
guidelines and processes.

At end 2012, key external and internal guides, such as standards, 
internal policies, charters, manuals, and procedural rules, were 
disseminated to employees, enabling Bel to roll out the initiative  
at Group entities. 

Management system certification was continued at Group plants, 
with three new certifications obtained by Bel sites in 2012. 
At end 2012:
•	15 Bel sites were certified according to a standard recognized 

by the GFSI food safety authority, as well as 15 of 17 subcontrac-
tor sites;

•	Five Bel sites were certified OHSAS 18001 for human health 
and safety;

•	Nine Bel sites were certified ISO 14001 for the environment.

Since 2011, all investment projects exceeding €100,000 were 
assessed for their associated environmental, social and  
societal impacts. 

A monthly internal press review, and summary information sheets 
provided by key-function CSR advisers were made available 
to give employees a basic understanding of CSR-related themes.

The guides will be updated on a continual basis. 

The site certification effort will be continued so that by 2015, 
all sites are certified according to the GFSI, ISO 14001  
and OHSAS 18001 standards. 

A new assessment tool, called “Growing Brands with 
Purpose”, will be progressively rolled out to help marketing 
teams ensure that the core brands contribute to achieving 
the Group’s CSR targets.

To learn more abouT bel's CommiTmenTs, 
progress and goals, please reFer To The 2012 
Csr reporT aT WWW.bel-group.com 
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ArEAs of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Mobilizing 
employees

Making all employees players 
and ambassadors in the 
Group’s improvement initiative.

At end 2012, 24% of managers from grades one to three  
(top management) had taken a “Campus” CSR course.  
Further, training was provided for challenges specific to nutrition, 
health and safety, etc.

Since 2012, the Group has factored a 10% CSR component 
into the bonus compensation system for managers. In 2012, 
the component was based on individual contributions to 
deploying the "People First" social charter.

Entity-led efforts were notably relayed to employees through 
internal communication means such as newsletters and dedicated 
websites. 

In addition, a monthly press review was launched to present  
and inspire best practices

The Group’s shared targets for 2015 (see “Evaluating,  
guidance and reporting” below) will play a key role  
in motivating managers and their teams. 

By 2015, all managers from grades one to three will have 
taken a “Campus” CSR course. The deployment plan 
for other employees will be prepared and progressively 
implemented. 

The CSR performance component in the bonus 
compensation system for managers will be refined to better 
correspond to managers’ means of action. 

The sharing of best practices will be further encouraged.

Evaluating, 
guidance 
and reporting

Providing internal guidance 
and external reporting of the 
initiative’s progress through 
non-financial performance 
indicators specific to the 
functions.

Bel’s CSR reporting, prepared for Group needs with 2011 data, 
was audited by an outside party. The areas of progress used in the 
CSR initiative were deemed to be clear and relevant in terms of 
the main challenges facing the Group. 

Following the conclusions of the review, some performance 
indicators were further specified and updated in the Group’s CSR 
reporting protocol. 

2015 targets were set for main areas of progress. A CSR 
dashboard was set up to enable the Group Management 
Committee to provide guidance and internal monitoring of 
progress in reaching the Group's goals. 

Bel renewed its status as a member company of the United 
Nations Global Compact.

The Group will progressively improve the reliability of its CSR 
reporting on a global scale, with the deployment of shared 
IT tools, notably in HR as of 2013. 

The use of shared performance indicators that can be 
consolidated will strengthen the visibility of the Group’s 
progress. 

Other indicators increasingly specific to operating reality may 
be added to the existing reporting framework. 

The Group will report its targets and progress through various 
means. Beginning in 2013, the Group will publish an annual 
CSR report. 

The current CSR-dedicated site will be integrated into the 
Group’s website. 

Progress concerning some of our products will be reported 
notably via the brands' websites. 

Bel will renew its status as a member company of the United 
Nations Global Compact.
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nUTriTion  
aND respoNsiBle proDucts

Our responsibility: Creating products that meet the safety, health, taste,  
and accessibility expectations of the greatest number of consumers. 

ArEA of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Ensuring product 
quality and 
safety

Ensuring stringent process 
controls from upstream of 
production to consumer 
purchase, to guarantee the 
quality, traceability and safety 
of products sold by the Group.

The Group continued its ongoing improvement initiative for pro-
duct quality and safety by : 
•	Providing tracking processes at all Group plants;
•	Conducting on-site reviews;
•	Developing certified management systems for food quality and 

safety at Bel plants and subcontractors. In 2012, one Bel plant 
and five subcontractor plants were certified according to the 
standards of to the Global Food Safety Initiative.

Bel will continue its ongoing improvement initiative. 

The Group’s goal is to ensure that all the products  
it sells by 2015 are made at GFSI-certified sites.

Improving the 
nutritional quality 
of our products

Ensuring that product 
composition suits the needs 
of the intended consumers, 
particularly children, primarily 
in terms of fat, salt and calcium 
content.

The Group’s policy for optimizing nutritional composition gives prio-
rity to products consumed by children and products for which the 
nutritional benefit is underscored. The operating regions prioritized 
their product renewal plans to 2015 in accordance with that policy. 

R&D projects to optimize certain recipes were continued  
and preliminary consumer studies were conducted. 

In 2012, several renewed formulas were launched. For example, 
the fat content in The Laughing Cow® wedges sold in Vietnam  
was reduced from 27g to 23.5g for 100g of cheese. 

A new Kiri® Crème recipe was validated by consumer tests in the 
first half of 2012 and was launched in September. The product 
is sold throughout Western Europe. Its 29.5g of fat content and 
570mg of salt content per 100 grams of product meet the 
suggested targets in the Voluntary Commitment Charter of France's 
National Health and Nutrition Program. 

In accordance with regional product renewal plans,  
the R&D teams, backed by Group dieticians and nutritionists, 
will continue to optimize the nutritional profile of their 
products. 

In France, the nutritional commitments for Kiri®  
and The Laughing Cow®, made under the voluntary charter 
of the National Health and Nutrition Program, will be met.

Strengthening 
the natural 
qualities of the 
Group's products

Eliminating additives in our 
formulas whenever possible 
and whenever it helps us better 
meet consumer expectations.

Bel continued its scientific and regulatory monitoring to ensure that 
ingredients used in its product compositions posed no proven risks 
to consumer health. 

The operating regions prioritized their renewal plans to 2015,  
to reduce additives based on consumer expectations. 

R&D projects were beefed up to reduce additives in the recipes 
and consumer studies were carried out in various countries. 
Renewed formulas with fewer additives were launched in 2012. 

A new Kiri® recipe with one less additive, for example, was 
introduced in Slovakia and the Czech Republic. The Kiri® Goûter 
recipe was optimized with one less additive in Europe. Lastly,  
The Laughing Cow® recipe made and sold in Turkey was renewed 
with two fewer additives.

In line with regional renewal plans, the Group's R&D 
teams will continue projects to lower additive usage in 
recipes, while maintaining expected organoleptic, texture, 
conservation and other qualities. In 2013, several recipes will 
be renewed in Europe, and consumer testing will be used to 
validate the planned renewals, with product launches  
in the following years.

Developing 
nutritionally 
beneficial 
products 
accessible to the 
greatest number 
of people 

Improving product accessibility 
via several methods, including:

•  Selling individual portions 
when possible;

•  Implementing performance 
enhancing programs at 
plants to keep selling prices 
low;

•  Creating recipes specifically 
for our local brands; 

•  And in some countries, 
developing products for 
populations with low 
purchasing power specifically 
suited to their nutritional 
needs.

The Group continued its ongoing initiative to streamline production 
performance to tightly manage the selling prices of its core and 
local brands.

A plan to renew Goodi®, a dairy and rice based product 
launched in Vietnam in 2011, was initiated in 2012, to better adapt 
the recipe to local consumer tastes. The renewal project was 
carried out with the support of the Global Alliance for Improved 
Nutrition (GAIN), an NGO, to ensure that the product remained 
suited to the nutritional needs of Vietnamese children.

Exploratory projects were undertaken to identify the most relevant 
countries for developing business models aimed at making new 
products accessible to low purchasing power populations that  
are suited to their nutritional needs.

Plant performance enhancement plans will be continued. 

Projects for populations with low purchasing power  
will be continued:
•	The new Goodi® product formula will be re-introduced  

in the Vietnamese market in 2013.
•	By 2015, new specially formulated products aimed 

at populations with weak purchasing power may be 
introduced in several countries. 
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rEsponsiBlE commUnicATion  
aND coNsuMptioN

Our responsibility: Giving consumers who put their trust  
in our brands key information to make responsible consumer decisions.

ArEA of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Facilitating 
consumer access to 
information

Providing clear and 
relevant product 
information through 
various means, such as 
packaging labels, websites, 
smartphone apps, 
consumer services, etc.

The Group systematically provides information about the 
composition and nutritional profiles of its products on packaging, 
meeting at a minimum regulations in force. 

Nutritional information 
Beyond the information on packaging and available at some 
brand websites, Bel has taken initiatives aimed at raising 
awareness about the Group’s products among doctors, 
pediatricians, nutritionists, educators and other professionals in 
France and African countries who are in a position to offer clear 
advice to consumers. 

Environmental information  
Bel participated in drafting a reference guide for the French dairy 
profession that specifies calculation and measurement methods 
for analyzing dairy-product life cycles.

A Group policy on consumer information will be prepared 
and disseminated to all communication teams, to ensure 
communication consistency, relevance and standardization 
across all media. To respond to unanswered consumer 
questions, the marketing teams will study possibilities for 
creating dedicated consumer services for countries that do not 
already have them. 

Nutritional information 
The Marketing teams, backed by the Group’s nutrition experts, 
will pursue awareness actions among players in a position to 
offer advice to consumers. 

Environmental information  
The Group’s Environment Department will test a tool developed 
by the dairy profession on core brands produced in France.

Developing 
responsible 
advertising and 
promotional 
campaigns

Following all the 
principles listed in the 
Group’s Responsible 
Communications Charter 
in all communications 
and advertising.

Bel France strengthened its internal procedures for validating its 
communications and continued to raise awareness about the 
principles in its Responsible Communication Charter among all 
marketing teams. 

Promoting responsible behavior through communications  
and advertising  
In the Near and Middle East region, for example, the Group’s 
Albakara.com website used an original and pedagogical 
method to talk to children about nutrition. 

The Group will beef up its efforts to raise awareness about 
following principles in the Responsible Communications Charter 
among its marketing teams, notably through dedicated training 
sessions. If needed, internal validation procedures will be 
redefined and strengthened. 

The Responsible Communications Charter will be updated to 
resonate better with the teams. 

The marketing teams will be encouraged to strengthen their 
efforts to promote responsible behavior among consumers. For 
example, packaging will present sorting guidelines in countries 
where recycling networks are in place, such as in France.

Ensuring consumer 
data protection and 
privacy

Following the rules for 
collecting, protecting and 
using personal consumer 
data gathered through 
marketing operations.

The drafting of procedure aimed at ensuring that Group 
employees and service providers follow the rules when handling 
personal data was begun in various countries, including France, 
Germany and Ukraine.

The drafting of the procedure will be continued. Its application 
will be initiated.

Getting our brands 
involved in actions 
of good citizenship 
and solidarity

Lending the support of 
certain Group brands to 
nonprofit organizations 
active in good citizenship 
and solidarity efforts 
through partnerships, in 
accordance with brands' 
missions and positions.

In 2012, Group brands began or continued actions in partnership 
with local nonprofit organizations and charities. Examples include: 
•	Picon®, the well-known brand in Lebanon, partnered for the 

second year in row with the Arc-en-ciel charity to launch the 
“The Happiness Heroes" contest for children. 

•	 In France, Mini Babybel® supported "Le Rire Médecin", a charity 
that helps hospitalized children cope with their illnesses.

As part of the "Growing Brands with Purpose" project, the 
marketing teams will identify the most relevant brands at each 
of the Group's main entities for setting up long-term solidarity 
programs.

To learn more abouT bel's CommiTmenTs, 
progress and goals, please reFer To  
The 2012 Csr reporT aT WWW.bel-group.com 
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eNViroNMeNtal 
fooTprinT

Our responsibility: Reducing the environmental footprint of all our activities,  
whether directly or indirectly related to the manufacture of our products.

ArEA of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Reducing the 
environmental 
footprint related 
to the manu-
facture of our 
products

Reducing the four main 
impacts identified at the 
plants, including water 
consumption, fossil fuel 
consumption, green-
house gas emissions, 
and waste.

At end 2012, nine sites were ISO 14001-certified. Of Bel’s 27 plants, 
25 had implemented the Wasabel water reduction and Esabel 
energy reduction programs and have set 2015 reduction targets. 

Water: water consumption per metric ton produced declined 19.8% 
from 2008 to 2012.  
In 2012, to refine its water assessment and to prioritize its action 
plans, the Group mapped out the water risk level for all its plants 
using the WWF's Water Risk Filter. 

Energy: fossil fuel consumption per metric ton produced declined 
18.4% from 2008 to 2012.  
In 2012, the Group was able to use renewable energy sources for 
the first time. Renewable energy accounted for 5.7% of the Group’s 
energy consumption and was used to produce heat

Greenhouse gas emissions: the Group for the first time calculated its 
greenhouse gas emissions on a global scale, including greenhouse 
gas emissions from the fuel consumption of its boilers and burners, 
the electricity it purchases and the heating and cooling it buys. The 
specific data for France were published, along with a three-year 
improvement plan to lower those emissions. 
In February 2012, the Cléry-le-Petit plant in France put a biomass 
boiler into service, enabling it to cut greenhouse gas emissions by 
9,400 metric tons of CO2 annually. 

The Group's plants continued to progressively replace "R22" 
refrigerants with more environmentally friendly ones.

All Group production sites will be ISO 14001-certified by 2015. 

The two remaining plants yet to have Wasabel and Esabel 
programs will initiate the water and energy saving programs. 
Accordingly, in 2013, all sites will be involved in Wasabel water 
reduction and Esabel energy reduction programs. 

Water: The goal for 2012 to 2015 is to cut water consumption 
per metric ton produced by 20%. 

Energy: The goal for 2012 to 2015 is to cut fossil fuel 
consumption per metric ton produced by 20% and to lower 
electricity usage per metric ton produced by 5%. 

Greenhouse gas emissions: The Group will broaden the  
scope for measuring indirect greenhouse gas emissions  
(e.g. packaging, waste, etc.) as soon as international standards 
become available. 

Renewable energy: The Group will strengthen its efforts to boost 
renewable energy usage. In 2013, studies of new biomass boiler 
projects will be initiated. 

Waste: The goal is to deploy a shared methodology  
for reducing non-recycled waste at the plants.

Reducing the 
environmental 
footprint related 
to the transport 
and storage of 
our products

Optimizing all steps 
used in transporting and 
storing our products 
through action plans led 
directly by the Group or 
partners who implement 
plans.

Transport: A methodology for calculating CO2 emissions related to 
the transport of our finished products from our plants to distribution 
centers was standardized for the entire Group. In 2012, the Group 
estimated the annual carbon footprint of transporting its products 
for the first time. The estimate came to 30kg of CO2 equivalent per 
metric ton transported. 

Several initiatives were undertaken to lower transport’s environmental 
impact. In the Netherlands, for example, Bel Leerdammer developed 
a bi-level refrigerated truck capable of transporting more freight in a 
single trip. As a result, fewer delivery trips are now required and CO2 
emissions have been cut by 32%. 

Warehousing: At present, this area of progress is not considered  
a priority by the Group and, as a consequence, is not subject  
to a systematic approach.

The Group will continue to pursue identified areas of improve-
ment, where the environmental footprint related to the transport 
of its products can be reduced, including:
•	 Optimizing container and truck loads by working with 

packaging teams to optimize pallet loads and/or using other 
types of trucks.

•	 Streamlining transport flows and delivery times by working 
with our partners and retailers. 

•	 Looking at alternatives to road transport that produce fewer 
CO2 emissions with our supply chain partners.

•	 Renewing vehicle fleets (milk collection trucks, sales fleet, 
company function vehicles) with cleaner-running vehicles.

To learn more abouT bel's CommiTmenTs, 
progress and goals, please reFer To  
The 2012 Csr reporT aT WWW.bel-group.com 

moRE InFoRmatIon

84

— CSR: Progress and overviews



ArEA of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Reducing the 
environmental 
footprint of our 
packaging

Reducing the environ-
mental footprint of 
our packaging, first by 
cutting the amount of 
materials needed at 
the source, and then 
by selecting more 
environmentally friendly 
materials.

Cardboard and paper account for over four-fifths of the total weight 
of the packaging used by the Group. Accordingly, such materials are 
priority targets of the Group's eco-design efforts. 

In Europe, database-building efforts were continued to keep track 
of packaging quantities introduced into the market over the longer 
term for each marketed SKU. 

Source reduction: The Group has been taking source reduction 
actions for several years now. In France, for example, the Group 
exceeded its commitment to cut packaging volume by 1,500 metric 
tons, as part of the country’s Grenelle environmental initiative. From 
2008 to 2012, it actually reduced packaging volume by 1,660 metric 
tons. Renewed combination boxes for Mini Babybel® and Kiri®, 
among others, contributed to those results. 

Materials selection: As of the second quarter of 2012, all the 
cardboard cases used to combine Leerdammer® products and 
used to transport and present the products in stores were FSC (Forest 
Stewardship Council) certified.

To provide better guidance for the eco-design initiative, the 
packaging teams in all regions will incrementally add all SKUs to 
the database no later than 2014. 

Source reduction: The R&D, purchasing and marketing teams 
will continue projects to further reduce the packaging quantities 
used, while maintaining the functionality expected by consumers, 
retailers and supply chain service providers. The Group is 
seeking to cut packaging volumes used by 2,000 metric tons 
from 2012 to 2015. 

Materials selection: Sourcing, certified sourcing, etc. will be the 
focus of materials selection, i.e. using recycled materials when 
they meet functionality expectations, as well as packaging 
compatibility with recycling channels, when they exist. 

The Group is seeking to report the environmental impact of 
the materials it uses as reliably as possible (primarily water 
and energy usage and greenhouse gas emissions) as soon 
as national standards become available.

Reducing the 
environmental 
footprint of our 
employees

Encouraging and hel-
ping employees adopt 
environmentally friendly 
behaviors, as a first step 
in getting them involved 
in a broader initiative.

Bel developed a Guide to Environmentally Friendly Practices to inspire 
best practices. The guide can be tailored to individual sites, such as 
Paris and Vincennes, for example, in 2012. 

Several Group sites developed their own programs for raising 
awareness among employees. The plant in Tangiers, Morocco, for 
example, held awareness seminars and put up dedicated posters. 

At Group headquarters, paper consumption and recycling was 
factored into the calculation of employee profit sharing in 2012.

Efforts to raise employee awareness about environmentally 
friendly practices will be pursued. The Guide to Environmentally 
Friendly Practices will be deployed at other Group subsidiaries 
and an event will be held at headquarters during sustainable 
development week. 

85

— CSR: Progress and overviews



EmploYEr  
coMMitMeNt 

ArEA of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

The Group's “People First” social charter defines the 
reciprocal commitment between Bel, its managers 
and employees, based on the four areas listed 
below

Following the results of a first global employee opinion survey taken in 2011, 
several action plans (see below) were prepared in 2012 to tackle priorities, 
such as simplifying operating methods and improving feedback and 
recognition programs. 

Using questions selected from the global employee opinion survey, the 
Group established four performance indicators to keep track of employee 
perceptions of the areas listed in the People First social charter. 

Labor-related reporting indicators were specified and harmonized 
to enable reliable consolidation of the data on a global scale.  
Most of the indicators listed below became available for the first time  
at the end of 2012.

A second global employee opinion survey  
will be conducted in 2013. 

The Group is seeking to achieve a score of at 
least 50% for each of the four indicators, which 
correspond to the commitments in the  
People First social charter. 

Based on the first detailed labor-related report on 
global scale, the Group will measure its progress 
annually and implement improvement plans where 
necessary.

Well-being at work Creating working conditions 
that make Bel a safe and 
pleasant place to work.

In 2011, the score of the "Well-being at work" indicator was 44%. 

Health and safety 
The Group continued to deploy its initiative to prevent work-related 
accidents and illnesses, building it around 18 fundamentals. Internal audits 
were used to monitor their application. The Group extended the tracking 
of accidents without work stoppage to all persons present at the sites. This 
indicator, called the “TF Bel” accident frequency rate, totaled 12.4 accidents 
per one million hours worked in 2012.  
Additionally, a complementary training program to identify and correct 
work-inherent risks was rolled at out all French plants and initiated in Spain 
(behavior-based safety visits). Safety days were held at sites in Portugal, 
Spain, France, and the Netherlands. 

Well-being at work  
Projects to improve employee working conditions were continued, including:
•	Work-life, private-life balance: In 2012, 93% of employees benefitted from 

at least three weeks of paid vacation. 
•	Employee benefits: In 2012, 91% of employees benefited from healthcare 

coverage and 83% had death and disability coverage.
•	Unhappiness and psychosocial risks at work: Actions to raise awareness 

among managers were initiated in France.
•	Work stress: In France, Bel signed an agreement on preventing stress 

factors at work.

Health and safety  
The initiative to prevent work-related accidents  
and illnesses will be progressively strengthened  
and extended to all service sector sites.  
Internal audits, training and Safety Days will  
be continued.  
Bel’s target for 2015 is to cut the 2012 accident rate 
by 40% at its sites, i.e. a TF Bel accident frequency 
rate of 7.5.  
The program to identify and correct work-inherent 
risks will be rolled out to all plants by 2015. 
 An effort to improve workstation ergonomics will be 
beefed up. Designers in particular will be trained so 
that workstation ergonomics are taken into account 
during the design phase. 

Well-being at work 
By end 2015, 95% of employees will have at 
least three weeks of paid vacation, healthcare 
insurance and death and disability coverage. In 
France, the agreement on work stress factors will be 
accompanied by new actions, notably to prevent 
exposure to noise, manual handling tasks, repetitive 
movements, and stressful postures, and to improve 
workstation ergonomics.

Empowering 
everyone

Creating an appropriate 
work environment that 
enables all employees to 
contribute to the Group's 
success in an autonomous, 
committed and responsible 
way.

In 2011, the score of the "Empowering everyone" indicator was 44%. 

Providing clear and constructive feedback to improve employee efficiency is 
a key way to empower employees. In 2012, 94% of managers were given 
performance reviews, while 59% of non-managers were given performance 
reviews within the past two years. To help managers carry out performance 
evaluations of their teams, a feedback training session was initiated in 2012. 

Encouraging communication within the Group, notably sharing information 
and dialoguing, is also an important area of focus. In 2012, the Internal 
Communication department set up an online community allowing teams 
to create, maintain and publish their own internal information supports.

By end 2014, all managers will have taken  
a feedback training course. 

By 2015, all managers will take annual performance 
reviews, and 80% of non-managers will take  
a performance review once every two years.

Our responsibility: Providing employees with the conditions  
for personal and collective growth.

To learn more abouT bel's CommiTmenTs, 
progress and goals, please reFer To  
The 2012 Csr reporT aT WWW.bel-group.com 
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ArEA of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Growing together Developing talent without 
discriminating, through 
experience and training, 
and encouraging a fulfilling 
professional career

In 2011, the score of the "Growing together" indicator was 37%. 

Developing employee skills 
In 2012, 42% of Group employees took part in at least one training day. 
On average, each employee received 9.1 hours of training. 

Offering attractive career development:  
Mobility Committee meetings were held monthly. The internal rate of mobility 
for managers from grades one to four was 27% in 2012.  
Bel France set up a pilot interactive website for the Group that provides 
sales and marketing employees with better visibility on possible career 
paths and information about the skills necessary for each post as well as 
the skills development offered by the post itself. 

Promoting equal opportunity among men and women  
In 2012, the pay gap between male and female managers of an 
equivalent grade was 2%. However, women in management positions 
became scarcer the higher the grade. In 2012, women accounted  
for 40% of all managers but just 24% for grades one and two.  
In France, a collective agreement concerning equal opportunity among 
men and women was unanimously agreed to. Disabled: The Group 
encourages measures that favor employing disabled personnel and,  
to that end, signed an agreement with Agefiph, a nonprofit organization 
for disabled employees, in 2011. In 2012, the percentage of disabled 
employees totaled 5.42%, up from 4.98% in 2011. 

Non-discrimination  
In the U.S., a program to raise awareness was set up with monthly thematic 
meetings focused on seniors, the disabled and other populations.

Developing employee skills 
The training target for 2015 is having 65% of Group 
employees taking part in at least one training course 
per year. 

Offering attractive career development  
Bel is seeking to maintain its internal mobility rate 
above 15% for its managers grades one to four, 
representing one mobility every six years on average. 

In 2013, the website offering better visibility of 
possible career paths with be extended to the 
manufacturing, supply chain and finance teams. 

Promoting equal opportunity 
Bel is seeking to keep the pay gap between men 
and women under 2%.  
The Group has set a goal of ensuring that at least 
30% of grade one and two management positions 
are held by women by 2015.  
In France, the 2015 target for disabled employees  
is 6% of headcount.

Sharing our 
success

Implementing a competitive, 
fair and transparent 
compensation policy 
that enables employees, 
as the company's main 
stakeholders, to receive  
a fair return on the value 
they help create.

In 2011, the score of the "Sharing our success" indicator was 35%.  
In 2012, all Group subsidiaries with more than 15 managers had their wage 
policies backed by a market survey less than two years old. In 2012, 60%  
of employees benefited from a collective wage system based on the overall 
performance of the subsidiary or company.

Informational actions will be taken to make the 
Group's compensation policy more transparent. To 
ensure equal and fair compensation, the Bel Group 
will ensure that the wage policies of its subsidiaries 
with more than 15 managers are based on a survey 
taken at least once every two years. By 2015, 65% of 
employees will benefit from a collective wage system 
based on the overall performance of the subsidiary 
or company.
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pArTnErships  
aND societY

Our responsibility: Establishing sustainable development partnerships 
with suppliers and civil society to grow sustainably together.

ArEA of proGrEss proGrEss rEporT AT End 2012 oUTlook for 2013 And BEYond

Promoting the 
development of 
sustainable dairy 
production

Accompanying the actions 
of dairy producers for 
social, environmental and 
economic improvement 
by taking into account the 
local conditions specific to 
each dairy supply basin.

Priority was given to the Netherlands and France, the Group's two 
main dairy supply basins. Nevertheless, actions were initiated with 
producers in all the dairy basins that supply Bel with liquid milk, 
including:
•	Netherlands: At end 2012, 23% of Bel suppliers had deployed 

the Cow Compass management tool, and 100% of suppliers 
had internet access to EnergyScan®. Further, four areas of 
progress were identified, including the climatic impact and energy 
usage of dairy farms, animal health and well-being, landscapes 
and the environment, and grazing;

•	France: Bel began developing a IT tool to help producers 
conduct an environmental impact study of their dairy operations. 
Four areas of progress were identified, including the link between 
Bel and its producers, the environmental impact of dairy farms, 
sustainable dairy cow feed, and animal well-being;

•	Portugal: Bel developed a best practices management process;
•	Slovakia: An animal feed information meeting was held with all 

producers;
•	Ukraine: Bel undertook advisory efforts aimed at producers. 

Bel is seeking to get involved in more sustainable dairy production 
through an ongoing process to improve the impact of its feed and 
livestock-related activity. In November 2012, the Group established 
a three-year agreement with WWF France to help it identify the 
main areas to target and to get involved in the process.

Action plans will be prepared for priority areas of progress in each 
supply basin and will be tracked according to specifically tailored 
performance indicators. The partnership with WWF France will be 
renewed to 2015. 

The actions currently under way will be continued, including:
•	Netherlands: Local teams will ensure that commitments made 

within the dairy profession are met (e.g., RTRS-certified imported 
soy in 2015). Further, target calls for a 35% adoption rate of the 
Cow Compass by producers by end 2013;

•	France: Producers will be progressively assisted in studying their 
operations. Further, improvement plans will be put into place  
for livestock breeding operations:

•	Portugal: A best practices guide for managing livestock  
will be progressively rolled out to producers by our teams;

•	Ukraine: A partnership with a local university will be set up  
to work at pilot farms to develop technical consulting tools.

Sharing our CSR 
commitments with 
suppliers and 
clearly stating our 
expectations

Ensuring that purchasing 
practices reflect the Group’s 
improvement initiative and 
more particularly:
• Motivating and training 

buyers and certain 
order givers to change 
internal purchasing and 
procurement practices;

• Assessing and improving 
our suppliers' CSR 
performance;

• Integrating purchasing 
family specific criteria into 
our calls for tender. 

Purchasing practices: The Group took actions to raise awareness 
among employees involved in purchasing. IS department 
leadership, for example, received responsible purchasing training  
for IT equipment and services purchases. 

Suppliers' CSR performance: At end 2012, the CSR performance  
of 346 suppliers from priority purchasing families had been 
assessed with EcoVadis®, representing 43% of purchases  
excluding milk collection. In line with Group targets,  
the evaluation portfolio was broadened to local suppliers.  
Nearly all of the 49 new suppliers assessed in 2012 were identified 
by local buyers. The average EcoVadis® score of the portfolio  
was 4.2 out 10.  
Of the 63 suppliers reassessed following their first score,  
23 advanced by at least one point on the EcoVadis®  
grading scale.

Criteria specific to certain purchasing families: The Group began 
making specific demands for certain purchasing families. In 2012,  
for example, suppliers of the breadsticks used in the Pik et Croq'® 
and Kiri Goûter® products ceased using palm oil in their recipes. 

Purchasing practices: Efforts to train purchasing and order-placing 
teams will be continued notably with a session dedicated to Bel's 
CSR and purchasing. 

Suppliers' CSR performance: The assessment portfolio will be 
continually broadened thanks to the contribution of both central 
and local purchasing teams. Assistance will be continued to help 
suppliers progressively achieve an average portfolio score  
of 5 out of 10.  
In 2013, an outside organization will conduct CSR audits of sites 
where the promotional items acquired by the Group and included 
in the Consumer Sales Units are manufactured. 

Criteria specific to certain purchasing families: Evaluation criteria 
for dairy raw materials suppliers will be refined with EcoVadis®. 
Buyers have been asked to systematically include a CSR clause 
defined according to purchasing family in all calls for tender  
and contracts. 

Involving Bel in 
actions of good 
citizenship and 
solidarity

Getting involved concrete 
actions of good citizenship 
and solidarity in the various 
territories where the Group 
is present via the Corporate 
Foundation or directly 
through Group entities 
around the world.

Involvement via the Corporate Foundation: Bel's Corporate 
Foundation continued its efforts on behalf of children and their 
well-being. In 2012, the Foundation backed 21 new nonprofit 
projects and 11 initiatives sponsored by Group employees 
around the world. In its first five years of existence, the Corporate 
Foundation has awarded more than €920,000 in support and 
grants. 

Involvement by Group entities: To cite but a few examples, Bel's 
U.S. subsidiary got involved with the Rooftop Crops education 
program sponsored by the Gary Comer Youth Center, while Bel 
Morocco continued its partnership with the nonprofit Un regard, 
Un enfant organization.

Involvement via the Corporate Foundation: Bel's Corporate 
Foundation was renewed for five years and will continue its efforts 
on behalf of children and their well-being by supporting new 
projects sponsored by nonprofit organizations and Bel employees. 

Involvement by Group entities: The CSR department will implement 
a more accurate tracking process for philanthropic actions 
undertaken by Group entities. 

To learn more abouT bel's CommiTmenTs, 
progress and goals, please reFer To  
The 2012 Csr reporT aT WWW.bel-group.com 

moRE InFoRmatIon
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