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»® ECOMMERCE

(AS % OF TOTAL SALES)

15.6%

ECOMMERCE

5@ PRECISION ADVERTISING

49%
DIGITAL MEDIA
Sl (L 0% LOVE BRANDS
= ey 25% 12% 13%
SHARE OF SHARE OF SHARE OF INFLUENCERS
YOUTUBE WEB TRAFFIC ENGAGEMENTS + VIEWS

2019: LANDING ON THE CRITICAL PATH
OF THE FIRST PHASE OF DIGITAL TRANSFORMATION
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+33K 2281
PEOPLE TRAINED DIGITAL HEADCOUNT
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150 510 850K
WEBSITES ZISF?\I/'TQESE ASSETS

STRATEGIC OBJECTIVES

“ENABLERS”
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| COVID-19 DROVE A POWERFUL ACCELERATION
OF THE CONSUMER EXPERIENCE DIGITALIZATION
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‘ Pour I’heure, les dépenses en Europe de touristes chinois n’ont pas €té trop affectées.
Mais avec Paccroissement des restrictions de déplacement, Burberry sattend 3 ce que

la situation se dégrade sur ce front aussi dans les semaines 3 venir.

Jean-Paul Agon, le PDG de L'Oréal, a souligné vendredi que le géant mondial des
cosmétiques avait connu un bon mois de janvier avant que les choses ne deviennent
plus difficiles avec Je coronavirus. Le commerce en ligne, qui représente 50% de ses
ventes en Chine, devrait toutefois amortir le choc.
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BEING AHEAD OF THE PACK IN DIGITAL HAS ALLOWED US TO
COMPENSATE FOR THE EFFECTS OF THE CRISIS

MAINTAIN AND DEVELOP |
| THE CONNECTION WITH i
/ OUR CONSUMERS

(5-6 M MONTHLY
ONLINE CONVERSATIONS)

ENSURE OUR
BRANDS VISIBILITY

ABSORB DECLINE IN BRICK =
AND MORTAR

|

77% DIGITAL MEDIA)

AT PEAK IN APRIL

L

OUR COMPETITIVE EDGE IN DIGITAL HAS ALLOWED US TO ENSURE BUSINESS
CONTINUITY AND TO GAIN MARKET SHARES

C1 - Internal use I_’OR EAL 5



AGENDA

1. HISTORICAL ECOMMERCE ACCELERATION AND
“CHANNEL SHIFT”

2. CONTINUOUS ACCELERATION OF OUR BUSINESS
DRIVERS DIGITALIZATION

3. ACCELERATION OF THE DIGITALIZATION OF OUR
RELATIONSHIPS WITH CONSUMERS

4. ACCELERATION OF DIGITALIZATION OF OUR BRICK
AND MORTAR ECOSYSTEM - PAVING THE WAY FOR
Oo+0




AGENDA

1. HISTORICAL ECOMMERCE ACCELERATION AND
“CHANNEL SHIFT”




OUR ECOMMERCE HAS ABSORBED THE SHOCK OF THE CRISIS AND
HAS ESTABLISHED ITSELF AS A LEADING CHANNEL FOR THE GROUP
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A SPECTACULAR ACCELERATION WHICH IS NOT SHOWING SIGNS OF
WEAKENING

ECOMMERCE WEIGHT
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ECOMMERCE GROWTH IS ACCELERATING DESPITE THE END OF
LOCKDOWN

2020/2019 ECOMMERCE GROWTH % VS PRIOR YEAR*

90%

80%

70% 67%

63%

60%

49%
50%

40% 41%

30%

20%

10%
e A19 vs LY A20 vs LY

0%
Jan. Feb. Mar. April May - June

COVID-19 ECOMMERCE WAS NOT ABUBBLE IT'S THE NEW BASELINE
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REST OF THE WORLD IS SHARPLY INCREASING AND BECOMING THE FIRST
CONTRIBUTOR TO ECOMMERCE GROWTH ...

TOTAL E-COM. VS EVOLUTION QUARTER PER CHANNEL*

Total
All local markets excluding China +74%
China

+112%

o~ T 74

A 2 > A A 2 > A A 2 > A A 2
'L()'\’[ -¢ 10’\1 - 20’\1 - 20'\1 - QO\®” ¢ ON®” ¢ 8" ¢ Q8" ¢ O\~ ¢ O\~ ¢ N9~ ¢ O\~ . 2020° ¢ 2020° ¢

Like for like sales growth. Sales achieved on our brands’ own websites + estimated sales achieved by our brands corresponding to sales through our retailers’ websites (non audited data)
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...OHOWING A STRONG, SUSTAINABLE
AND ACCRETIVE GROWTH POTENTIAL FOR THE YEARS TO COME

a
‘* ‘ CANADA <A UNITED-KINGDOM

+100%* +62%*
WEIGHT: 14%

>
o IETIED

+112%*
WEIGHT: 24%

+83%* +84%*
WEIGHT: 23% WEIGHT: 10%

e BRAZIL

+138%*
WEIGHT:10%
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ECOMMERCE A STRATEGIC COMPETITIVE
ADVANTAGE FOR THE GROUP

>35% 3 DIGIT

ACCELERATION

LUXES. ON BRANDS.COM
% 3 DIGIT
+82%
ACTIVE  GROWTH IN LATIN AMERICA
COSMETICS

A}\ID AFRICA MIDDLE EAST

1St CHANNEL AHEAD L
OF FOOD IN EUS \
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AGENDA

2. CONTINUOUS ACCELERATION OF OUR BUSINESS
DRIVERS DIGITALIZATION




A VERY DISCIPLINED AND AGILE APPROACH TO MANAGING OUR MEDIA
THROUGHOUT THE CRISIS

% OFFLINE MEDIA EVOLUTION % DIGITAL MEDIA EVOLUTION

FY 2019 Jan 20 Feb 20 AMar 20 Apr 20 May 20 Jun 20

FY 2019 Jan 20 Feb 20 Mar 20 Apr 20 May 20 Jun 20

Worldwide China ROW

Worldwide China ROW

LOREAL JER



I MEDIA SHIFTED TO >60% DIGITAL SETTING A NEW STANDARD

WORLDWIDE S1 MEDIA O+0O

EmOnline Media m Offline Media

JAN 20 FEB 20 MAR 20 APR 20 MAY 20 JUN 20
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A REAL-TIME ADAPTATION OF OUR MEDIA MIX TO THE NEW CONTEXT,
ACCELERATING ON LOWER FUNNEL HIGH-PERFORMANCE MEDIA

TURKEY “ UNITED-KINGDOM TAIWAN UNITED-KINGDOM

FB COLLABORATIVE ADS FB D2C AMAZON SPONSORED ADS SHOPPING ADS

VICHY uodtres: Cera¥@ LANCOME MAYBELLINE LANCOME [0

FFFFF LA ROCHE-POSAY
LABORATOIRE DERMATOLOGIQUE

l LANCOME |

r . _# | —=
| imctmeusr & = [
. s - H Lancéme - o 1

I LANCOM! ANCON: (R

ABSOLUE I 2
: €136.50 T
o= | - = : Parfumdo See lancome cream LE 1 1 i
-
—~ S
— - =
*
23 ROAS* 10 ROAS* 5 ROAS 7 ROAS* 4 ROAS*
L'Oréal Turkey, April 2020 campaign L'Oréal US, July 2020 L'Oréal UK, April 2020 L'Oréal Taiwan, March 2020 L'Oréal UK, July 2020

*Return On Add Spend
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OUR DIGITAL A&PS ARE CONSTANTLY MONITORED & OPTIMIZED IN THROUGH THE
STRATEGIC “EXCELLENCE IN EXECUTION” PROGRAM AT GROUP LEVEL

DIGITAL COCKPIT
KEY NUMBERS

20 global sources
X 80+ countries

X 36 brands oy T
g .
' LOREAL
= TOTAL 500 Million data ‘ WELCOMETOGLOBAL COCKPIT
points in the platform FOR DATADRIVEN PERFORMANCE

5000+ users e
. n L ST VIDEO Link 1o Zendesk Support Center
4500+ monthly connections

e umm-mm
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EXPLOITING “BIG DATA” ALLOWS DEFINING GOLDEN RULES FOR DIGITAL
OPERATIONAL EXCELLENCE, WHOSE ROLL-OUT PROMOTES R.O.l.

OFERATIONAE E)égERLI\In_Eg&E GOEDENRULES REAL TIME MONITORING IN COCKPIT
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AGENDA

3. ACCELERATION OF THE DIGITALIZATION OF OUR
RELATIONSHIPS WITH CONSUMERS




THANKS TO OUR PRE-EXISTING DIGITAL CAPABILITIES AND TEST AND LEARN MINDSET
L’'OREAL BRANDS HAVE RE-ENGINEERED THEIR APPROACH TO MARKETING - FAST

LIVE AND CONVERSATIONAL SINCERE A'E‘)',Z Q,%TE'ENT'C TONE SERVICE-BASED TRANSPARENT AND COMMITTED

LAROCHBPOSAY

CELEBRONS NOS
HEROS QUI SONT EN
PREMIERE LIGNE,
COMBATTANT TOUS
LES JOURS AVEC
COURAGE, PASSION
DEVOUEMENT

uuuuuuuuuuuuu
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THANKS TO OUR PRE-EXISTING DIGITAL CAPABILITIES AND TEST AND LEARN MINDSET
L’'OREAL BRANDS HAVE RE-ENGINEERED THEIR APPROACH TO MARKETING - FAST

LIVE AND CONVERSATIONAL

- 41
ikl BRME KT

Y mEmwmsia
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L’OREAL BRANDS SUCCESSFULLY RODE THE WAVE OF LIVESTREAMING
WHICH IS BECOMING A MAINSTREAM CONSUMER ENGAGEMENT CHANNEL

129 BnUs
$ NewNorm
433 M livestreaming commerce
. . L . sales estimated in China
User size of live streaming in China
61BnUSS$
livestreaming commerce
sales in China (estimation) DuringCOVid
ELLEL LEERIRN 0 Before Covid i i Expansion Period
BUY
s - DuringCovid
i ‘ﬂ.ﬁi i
1 o
o S +50-70% 70% 1000 80m
S e ! more viewers of of L'Oréal brands . . cumulated viewers
Instagram/Facebook launched a live sessions yearly projection
BERG1 BEEE2 livestreaming after the livestreaming on
firstw eek of lockdow n. social (FB/IG/YT)

02 RNEER FARSHER + B¥~R

H il 3 @ Before Covid | one shots only
i o

2#399.n  2359%un 2999

Y 4
30ty
i B85TRS

2
13
sources: China Livestreaming Intro deck L'Oréal CDO audit Facebook Data

LOREAL
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FIRST RESULTS

LIVE SHOPPING : VERY PROMISING
RESULTS WITHIN THE FIRST SESSIONS

1.5 X DAILY TURNOVER IN 1 HOUR
6 to 11% CONVERSION RATE
40% NEW CLIENTS

32 to 57% ADD TO CART

ANK YOU FOR
WA TCHING IT IS ONJ‘
‘,_THE BEGINNING

O

@skinceuticals
#abbiamocuradi
#distantimavicini
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\\ ‘Sgaj'génder

EVERYWHERE LIVESTREAMING AND SOCIAL COMMERCE IS GAINING TRACTION CREATING
ALTERNATIVES TO “CLASSICAL ECOMMERCE”




THE NATURE OF OUR CONSUMERS’ INTERACTIONS WITH OUR BRANDS
DURABLY CHANGED AND ARE HAPPENING ESSENTIALLY ONLINE NOW

X2

comnsine ¥ 128% RERLY RATE
Monthly
OBJECTIVE:
20 00 80 100%
: REPLY RATE

A significant increase of “society related
questions and comments
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THANKS TO OUR PRE-EXISTING DIGITAL CAPABILITIES AND TEST AND LEARN MINDSET
L’'OREAL BRANDS HAVE RE-ENGINEERED THEIR APPROACH TO MARKETING - FAST

SINCERE AND AUTHENTIC TONE
OF VOICE

LAROCF"OSAY

CELEBRONS NOS
HEROS QUI SONT EN
PREMIERE LIGNE,
COMBATTANT TOUS
LES JOURS AVEC
COURAGE, PASSION
DEVOUEMENT
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OUR BRANDS HAVE ADAPTED TO THESE NEW COMMUNICATIONS CODES
AND EARNED CONSUMERS’ LOVE
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THANKS TO OUR PRE-EXISTING DIGITAL CAPABILITIES AND TEST AND LEARN MINDSET
L’'OREAL BRANDS HAVE RE-ENGINEERED THEIR APPROACH TO MARKETING - FAST

SERVICES-BASED

LOREAL EN



OUR MODIFACE SERVICES HAVE CONFIRMED THEIR EFFICACY IN ENGAGING WITH MODIEACE
OUR CONSUMERS, BUILDING A NEW COMPETITIVE ADVANTAGE FOR THE GROUP

MAKE UP VTO HAIR COLOR VTO SKIN LIVE STREAM TELE SHADE FINDER
& VIRTUAL TESTER DIAGNOSTIC CONSULTATION

Start your 360" selfie video,
Seep your face in the middle of the circie

during the whole process and follow

the amov/.

70 000 shades available Already 1 Million
23 brands in 80 countries skin diagnoses 4 weeks of development
Already + 1Bn usages collected on Vichy 5 brands launched in the US, Canada, the UK
X2 Engagement, x3 Conversion alone

Already available on
Tmall China for
Maybelline

LOREAL EN



THE DIGITAL SERVICES FACTORY IS DOUBLING DOWN EFFORTS TO MODIEACE
LAUNCH NEW SERVICES ACROSS ALL CATEGORIES TO WIN ON DATA

T
GIORGIO ARMANI

MWDERMCOD=

’ T"

GEnesE e el My [ air Diagnostic

MULTI-BRAND

SKIN DIAGNOSIS
FOR RETAILERS

HAIRCOLOR DIAG
MAKE-UP TUTORIALS

FIND YOUR PERFECT
HAIR CARE ROUTINE

FACE
ARCHITECT

In a few guestions, Kérastase helps you
analyze your unigue hair concerns & goals,
and recommends you the perfect care for
yvour hair.

START HAIR ANALYSIS

FIND ¥OUR PERFECT MAKEUP LOOK
WITH OUR VIRTUAL CONSULTATION

E-SAMPLING NAILS TRY ON HAIRCARE DIAG

FACE ARCHITECT
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L’'OREAL IS INVESTING IN NEW BUSINESS MODELS “SERVICES FIRST”

SUBSCRIPTION PERSONALIZATION PERSONAL SHOPPER BEAUTY COACHING

<« C @ itcosmetics.lorastagingus.. W & W a H

Available for orders over $35 with afterpay A7

INOW YOU CAN SHOFP ON I
. 5 - SHOP WITH A STYLIST
@ SKINCEUTICALS [ s \;: 1

o I

| ry on
Explore the range of IT Cosmetics shades, updated in real time

LOREAL

Cosmétique Active

"
DOSE @—_— SHOP i H @—_— ‘j COSMETICS

Astyust A IR .com

R Ta— LOREAL



THANKS TO OUR PRE-EXISTING DIGITAL CAPABILITIES AND TEST AND LEARN MINDSET
L’'OREAL BRANDS HAVE RE-ENGINEERED THEIR APPROACH TO MARKETING - FAST

TRANSPARENT AND COMMITTED

LOREAL EN



A GROWING DEMAND FOR TRANSPARENCY FULLY INTEGRATED INTO
OUR WEBSITES AND SERVICES DESIGN

PIL
IOP IN FRAGRANCE AUGMENTED PRODUCTS & QR
« INSIDE OUR PRODUCTS » FRAGRANCE LABELLING « PEREEEJ,[P&"’)‘?‘” CODES

e LA ROCHE-POSAY
S'ENCAGE POUR LA
TRANSPARENCE DE SES
PRODUITS
Suivez votre produit de sa fabrication 3 vatre
= o el
Vi \ i e
mm——— - LIPIKAR
~ - BaAUME AP+M
— —

‘
uuuuuuuuuuuuuuuuuuuuuuuuuuu oe |

GARNIER FRUCTIS SMOOTHING TREAT

~
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AGENDA

4. ACCELERATION OF DIGITALIZATION OF OUR BRICK
AND MORTAR ECOSYSTEM - PAVING THE WAY FOR
Oo+0




L’'OREAL AS CATEGORY CAPTAIN
FOR THE DIGITAL AGE

=  Supporting our retail partners has always been part of
L'Oréal’'s DNA. Digital is now one of the core key
assets L'Oréal can share with its ecosystem.

» Guiding and supporting our Brick & Mortar partners
towards digital and Ecommerce is a key strategic
focus for us. It allows us to create alternatives to pure
players

» The diversity and richness of our ecosystem of
professional prescribers (Make up artists, Beauty
Advisors, Derm Advisors, hairdressers, expert
influencers) is a major competitive advantage to play
in the context of social commerce. L'Oréal must
commit to their upskilling and to providing them with
services and contents to help their digital transition
along.

LOREAL



COVID-19 CONTRIBUTED TO THE DIGITAL ACCELERATION OF OUR “BRICK
AND MORTAR” CUSTOMERS, MAKING OF O+0O A REALITY BEYOND CHINA

OUR BRICK AND MORTAR CLIENTS OUR BEAUTY ADVISERS ARE OUR SALONS & HAIRDRESSERS
ARE BOOSTING THEIR ECOMMERCE BECOMING E- BEAUTY ADVISERS ARE SWITCHING TO DIGITAL

SEPHORA
TARGET
FORMULA GENIUS
CORRECTIVE SOLUTIONS
dm o 2
— Carrefour
m CENTR /\E

L’OREAL HAS FULLY PLAYED ITS PART AS “CATEGORY CAPTAIN”
BY GUIDING & SUPPORTING THE DIGITALIZATION OF ITS ECOSYSTEM DURING THE CRISIS

C1 - Internal use



COVID-19 CONTRIBUTED TO THE DIGITAL ACCELERATION OF OUR “BRICK
AND MORTAR?” CLIENTS, MAKING O+0O A REALITY BEYOND CHINA

OUR BRICK AND MORTAR CLIENTS
ARE BOOSTING THEIR ECOMMERCE

@ SEPHORA

TARGET

dm ®
— Carrefour
[ watsons CENTRAL

L’OREAL HAS FULLY PLAYED ITS PART AS “CATEGORY CAPTAIN”

BY GUIDING & SUPPORTING THE DIGITALIZATION OF ITS ECOSYSTEM DURING THE CRISIS
C1 - Internal use I_’OREAL




L’OREAL IS SUPPORTING THE DIGITALIZATION OF ITS BRICK AND MORTAR MODIEACE
DISTRIBUTORS BY GIVING THEM ACCESS TO OUR SERVICES CATALOG

CONSTRUCTION OF
“BEAUTY SERVICE APP-STORE”

DOUGLAS m ;r@r;]ﬁl;uL@ A BEAUTY SERVICE OFFER FOR AN ENRICHED ECOMMERCE BEAUTY

(0.0 EXPERIENCE : VIRTUAL TRY-ON, SKIN, HAIRCARE, HAIRCOLOR DIAGNOSIS,
amazon macys @

16 RETAILERS EQUIPPED
29 COUNTRIES
5 SERVICES ALREADY AVAILABLE

TELECONSULTATION...

ﬁShopee LAZADA NOTINO

OOOOOOOOOOOO

im N4k

Your Beauty. Our Passion.

SHOPPERS LOHACO !\.J,_Qc:\i.[g‘é‘

DRUG MART

LOTTE

DUTY
FREE

C1 - Internal use




L’OREAL IS SUPPORTING THE DIGITALIZATION OF ITS BRICK AND MORTAR DISTRIBUTORS BY
MULTIPLYING « BACK TO BEAUTY » DIGITAL OPERATIONS & REDIRECTING TRAFFIC TO THE SHOPS

ACD LLD

Tele2 4G 17:54 @oavme

Accordez-vous une pause cocooning a
ison
. JE CRAQUE
DES PROMOS EXCLUSIVES
amazon
~

Aligverise Basla

WSKINCRUTICALS Ce(a@ uno(»!xwf_w V|CHY

UN ETE
EN

o - =t =
T DES PROMOS EXCLUSIVES It 2 e
SB
% amazon i e |
o arocHBrossy
HYALORONIK ASIT | .
VE 25t %'I 5
DOLGUNLASTIRICI CILT BAKIMI it e i
- ®_/ indirime Ek

== T UCRETSIZKARCO gy HEDIYE

A k ot cnian i | 27Q VY
B & SKINCEUTICALS
% 5 DES PROMOS EXCLUSIVES prrsRian b ol TUM SKINCEUTICALS AL :\;:'r*glmn-;':-‘: } B.¥ Gillas av mimmimusiala och 515 andra

? GLiKO\I,.iEK Asit = MM Icks.se Inspireras av Nikiki Amini, Efva Attling och Martine

— agpgon LEKELI CiLT BAKIMI T l - undes beautyfavoriter!
& Q R Rl simmimusiala
2 i, llajenniep &
;% i v' +463% TURNOVER (vs. MAY 19 DAILY SALES) = Q ® ),
. DES PROMOS EXCLUSIVES } v" 3,1% CONVERSION RATE

v 14 ROAS IN FACEBOOK ADS

amazon
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COVID-19 CONTRIBUTED TO THE DIGITAL ACCELERATION OF OUR “BRICK
AND MORTAR?” CLIENTS, MAKING O+0O A REALITY BEYOND CHINA

OUR BEAUTY ADVISERS ARE
BECOMING BEAUTY E-ADVISERS

L’OREAL HAS FULLY PLAYED ITS PART AS “CATEGORY CAPTAIN”
BY GUIDING & SUPPORTING THE DIGITALIZATION OF ITS ECOSYSTEM DURING THE CRISIS

C1 - Internal use l—’OREAL n




The era of livestreaming and social
commerce

285 L'Oréal China employees support
L'Oréal store livestream

C1 - Internal use

IN CHINA, L’OREAL IS HELPING OUR BEAUTY ADVISERS BECOME
INFLUENCERS AND SELL OUR PRODUCTS ONLINE

Provided BAs and tfrainers with
content to be published on social
media (e.g.Armani daily post, YSL
Douyin Makeup class)

bbbbbb

shuvemurs  GIORGIO ARMANI  HESGANT/AURENT

WV,
x GIORGIO ARMANT x4

$:4 HI
=1 € = .
e &=l .

join WeChat contents creation program

LOREAL |IER



COVID-19 CONTRIBUTED TO THE DIGITAL ACCELERATION OF OUR “BRICK
AND MORTAR?” CLIENTS, MAKING O+0O A REALITY BEYOND CHINA

OUR SALONS & HAIRDRESSERS
ARE SWITCHING TO DIGITAL

L’OREAL HAS FULLY PLAYED ITS PART AS “CATEGORY CAPTAIN”
BY GUIDING & SUPPORTING THE DIGITALIZATION OF ITS ECOSYSTEM DURING THE CRISIS

C1 - Internal use



PPD IS SUPPORTING SALONS AND STYLISTS IN THEIR DIGITAL TRANSITION AND
HELPING THEM BECOME INFLUENCERS AND SELL OUR PRODUCTS ONLINE

"B&:  EDUCATION
GEM + ACCESS

,‘nness
ﬁ ACCESS

[']
5
¥

SERVICE & EXPERIENCE

#restiar

ia
e -

m.-_:.;,,
o

''''' . E
el & 3”81

COMMERCIAL GTM

ADVOCACY |
STYLIST & CONSUMER
=t 5 in 'y,

L'Oréal PARTNER SHOP

LOREAL

BENEFITING ALL

{
RE S
600 N
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SUPPLY CHAIN for
GROWTH / ECOMMERCE




CONCLUSION




L’'OREAL HAS ALL THE ASSETS AND CAPABILITIES
TO THRIVE IN THIS NEW WORLD

g N -

£
“
= WE ARE MAXIMIZING AND LEADING IN ECOMMERCE, THE GROWTH CHANNEL OF .
TODAY AND TOMORROW
: 96
= WE ARE LEVERAGING OUR LEAD IN DIGITAL TO TRANSFORM CONSUMERS’ BEAUTY g4
EXPERIENCE OF OUR BRANDS (MORE CONNECTION, MORE SERVICE, MORE J .

RELEVANCE)
= WE ARE CONSTANTLY LEARNING, ENHANCING PERFORMANCE AND DRIVING ROl

= WE HAVE THE CAPABILITIES, TALENT, CULTURE, AND LEARNINGS TO EXTEND OUR
LEAD IN DIGITAL, AND CONTINUE TO DRIVE GROWTH AND SHARE GAINS

\%

LOREAL N



LOREAL
THANK YOU

Disclaimer

“This document does not constitute an offer o sell, or a solicitation of an offer to buy, L'Oréal shares. If you wish to obft e comprehensive information about L' Oréal,
please refer to the public documents registered in France with the Autorité des Marchés Financiers (which are also av@ilable in English on our Internet site: www.loreal-
finance.com).This document may contain some forward-looking statements. Although the Company considers that these statements are based on reasonable hypotheses at
the date of publication of this release, they are by their nature subject to risks and uncen‘oun’rles Whlch could cau tual results to differ materially from those indicated or
projected in these statements.” S oo “




