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“In an uncertain
environment, ’Oréal
creates value for all
and is shapingthe
future of beauty.”

Jean-Paul Agon,
Chairman of the Board
of Directors of L'Oréal

With a further consolidated position as world number
one in beauty, strong earnings growth and significant
progress in social and environmental responsibility,
L’Oréal demonstrates the resilience of its model and
continues to create value for all.

In a volatile economic climate, | have every confidence
in the Group’s ability to consistently deliver its best.

The best of its people. Their dedication and immense
contribution are exemplary. L'Oréal’s 90,000 people,

each in their respective field, embody agility, perseverance,
boldness and commitment. They are the driving force
behind our success, and | would like to express my deepest
admiration to them.

The best of its executive team. The inspiring leadership

of Nicolas Hieronimus, combined with the determination

of his Executive Committee, were decisive. Together, they
have once again demonstrated their ability to overcome
challenges and seize opportunities in growth markets, while
driving the Group’s continuous adaptation.

The best of its governance. LOréal can count on real
strengths: the stability of its shareholder base, the perfectly
complementary roles between the Chairman and the
Chief Executive Officer, and the diversity of expertise of
its directors. This year, the Board focused in particular

on sustainability, as well as the transformation driven

by artificial intelligence, from its responsible use to the
challenges of cybersecurity. It also reviewed risk mapping.
On the business front, it conducted forward-looking work
focused on the Dermatological Beauty and Consumer
Products Divisions.

And tirelessly, the Group continued to embody its core
values, which are the cornerstone of our long-term success.
Our commitment — to the environment, to ethics and to
inclusion — is widely recognised and highly praised. The
culture and values that unite “L'Oréalians” are what make
us truly unique. In an uncertain world, they are as important
as the meaning they give to everything we do.

The entire company is aligned to shape the future of beauty.

We share a clear vision and unwavering principles:

an enduring commitment to sustainable and responsible
growth, excellence, scientific and technological innovation,
quality, a humanistic culture and a deep sense of duty.

This is our strength. And it is what makes
L'Oréal ready for the future.

€2024 was a pivotal
year as we laid the
foundations for

the next chapter

in the great Oréal
Adventure.”

Nicolas Hieronimus,
Chief Executive Officer

Watch the full interview

with the CEO by scanning
this QR code or on
lorealannualreport2024.com

L'Oréal has delivered another year of unwavering
performance, amidst a turbulent global economy.

Our strengthened leadership position and compelling
results are a testament to the resilience of our business
model, fuelled by our teams’ creativity, agility and passion.
We once again outperformed the global beauty market,
delivering like-for-like growth of +5.1%. I'd like to highlight
the continued quality of our P&L management, with
arecord operating margin of 20%, up +20 basis points
despite a volatile environment.

Consistent with our dual excellence ambition, we've
continued to make progress towards our social and
environmental commitments. In 2024, 4.5 million

people benefitted from our brands’ social engagement
programmes and 97% of the energy powering our sites”
came from renewable sources. We also launched
pioneering initiatives such as the Solstice fund, with
Chenavarilnvestment Managers, in which we have
invested €50 million, to support our industrial partners
in accelerating their decarbonisation efforts. Our efforts
have been recognised, for instance with the EcoVadis
Platinum Medal, which ranked L'Oréal in the global

top 1% of best companies in terms of environmental

and social performance.

2024 was a pivotal year as we laid the foundations

for the next chapter in the great L'Oréal Adventure.

We strengthened our Research & Innovation capabilities
with artificial intelligence and tech, optimised our
organisational structure and enhanced our operational
resilience. We also bolstered our portfolio of desirable
brands by acquiring the Miu Miu licence and Dr.G,
aleading Korean skincare brand, and took minority
stakes in Galderma, Amouage, and Jacquemus.

All this will allow us to go ever faster and further to
reach 2 billion consumers within the next decade.

To achieve this, we will invest further in markets with
favourable economic and demographic trends; engage
dynamic consumer groups such as Gen-Z, men, and
boomers; and explore promising technologies, in line
with our mantra to ‘seize what's starting’.

| am confident in our growth momentum and optimistic

for the future, as we continue in our ambition to create
the beauty that moves the world.

(1) Operatedsites, excluding safety and security installations.
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58.5

years

average age
of directors

50%

independent
directors®

Board of Directors

The stability of the Group’s governance in
a changing world makes it possible to work towards
long-term objectives and ensure regular growth.

The composition of the Board
guarantees the interests of all
shareholders and reflects L'Oréal’s
unique shareholding structure.

As of 31 December 2024, the

Board of Directors comprised the
Chairman and the Chief Executive
Officer, three directors representing
the Bettencourt Meyers family

(one of whom is Vice-Chairwoman
of the Board), two from the

Nestlé company (one of whom

is Vice-Chairman of the Board),
seven independent directors,

and two directors representing
employees. Board members

include people of four different
nationalities, with 43% women,
ensuring a diversity of profiles and
experiences, including international,
and expertise crucial for L'Oréal’s
strategy and performance.

A Board committed to
its strategic leadership role

The Board focuses primarily on
strategic issues, accelerating
L'Oréal’s digital and sustainable
transformation and fully
integrating climate-related
challenges.

The variety and wealth of
directors’ experiences gives
them the perspective needed
to take a concerted approach
as well as analyse in depth.
Work on sustainability has
intensified, in connection with
L'Oréal for the Future and
European standards.

L'Oréal’s directors are committed
and proactive, driven by the
conviction that stringent
governance creates value for the
company. They play a tireless,
dynamic role in the work of

the Board and its committees.
These committees issue

detailed, insightful and reasoned
recommendations that inform the
Board'’s discussions and decisions.
The Board is steadfastly focused
on ensuring the long-term future
and development of L'Oréal, taking
into account its purpose as well
as the social and environmental
implications of its business.

The Board carries out a full review
of its procedures and organisation
every year to ensure continuous
improvement. As part of this annual
review, it determines which topics
to prioritise, providing the impetus
for L'Oréal’s long-term strategy.

Ethics, at the heart of L'Oréal’s
governance and commitments

The Board of Directors places
great importance on respecting
L'Oréal’s ethical principles —
Integrity, Respect, Courage

and Transparency — and more
generally its Code of Ethics.

The Board considers this strategy
to be an integral part of L'Oréal’s
growth model, supporting its
implementation and measuring
progress.

(1) Excluding directors representing employees in accordance with the French Commercial Code (Code de commerce) and the AFEP-MEDEF Code.
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Appointments and Governance Committee
® Human Resources and Remuneration Committee

® Strategy and Sustainable Development Committee
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Executive Committee
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Executive Committee members are in charge of ’Oréal’s Divisions,
Functional Departments and Geographic Zones. They implement
strategic guidelines and direct Group activities worldwide.

®

Nicolas Hieronimus
Chief Executive Officer

®

Vianney Derville
President
Europe Zone

@)

Ezgi Barcenas
Chief Corporate Responsibility Officer
& Fondation L'Oréal

®

Barbara Lavernos
Deputy Chief Executive Officer,

in charge of Research, Innovation & Technology

®

Vincent Boinay
President North Asia Zone
& Chief Executive Officer L'Oréal China

Cyril Chapuy
President
Luxe

Omar Hajeri
President
Professional Products

®

Alexis Perakis-Valat

President
Consumer Products

O]

Antoine Vanlaeys
Chief Operations Officer

®

Asmita Dubey
Chief Digital & Marketing
Officer

@

Fabrice Megarbane
Chief Global Growth Officer

Blanca Juti

Chief Corporate Affairs
& Engagement Officer

@

Christophe Babule
Chief Financial Officer

Myriam Cohen-Welgryn
President
Dermatological Beauty

@

Vismay Sharma
President
South Asia Pacific, Middle East,
North Africa Zones

David Greenberg
President North America
& Chief Executive Officer L'Oréal USA

Jean-Claude Le Grand

Chief Human Relations Officer

Ersi Pirishi
President
Latin America Zone

Emmanuel Goulin

President
Travel Retail



STRATEGY

We are the world leader

in beauty, our sole
vocation and the exclusive
focus of our expertise and
passion for 115 years.

A clear strategy:
beauty for each

L'Oréalis presentin over 150 countries, across
all product categories, all distribution channels
and all price points to meet each person’s
specific aspirations. The Group listens carefully
to consumers, with deep respect for their
differences. It capitalises onits portfolio of
culturally diverse brands, its ability to develop
regionalinnovations with global potential, and
its offering of personalised products and
services, powered by artificial intelligence, data
and Beauty Tech.

Focused on innovation

Innovationis atthe heart of L'Oréal, enabling us to offer
the bestin terms of quality, efficacy, safety and
responsibility. With over €1billion invested each year

and 4,000 researchers, the Groupis the biggestinvestor
in Research &Innovationinthe beauty industry.

Our scientific discoveries, drawing on green sciences®
and Beauty Tech, are translated into practical solutions
that anticipate the needs of an ever-changing market.

(1) From sustainable farming to biotechnology, L'Oréal uses all the scientific disciplines to
achieve its sustainability objectives while offering safe and effective products.
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Success of our agile,
multipolar model

L'Oréal’s global footprint and its ability to adapt
resourcesinrealtime enableitto drive growth,
seize opportunities and deal with unexpected
events. The Group’s performance in 2024
once again demonstrates the relevance
of its multipolar model — covering all zones,
all categories, all price points and all
distribution channels — andits
decentralised operational
organisation, combined with a
robust entrepreneurial culture.

1



OUR FUNDAMENTALS

Ethics

Our Sense of Purpose, “Create the beauty that moves the world”,
is an intrinsic part of our strong ethical framework that is central to guiding
our current and future activities. The Group’s commitment to ethics
is reflected in vigilant governance put into action by all employees,
supported by a global internal network of ethics correspondents.

Our ethical
principles, our
principles of action

’Oréal’s ethical principles of
Integrity, Respect, Courage
and Transparency underpin
the Group’s reputation

and serve as adaily guide
forallouremployees. This
ensuresthateveryone,inall
business domains, follows
the same ethical standards
wherever they operate.

Working together
ethically

Asabusiness
Valuingintegrity and transparency
with all our stakeholders.

As an employer

Providing a safe and healthy working
environment for all our employees.
Fostering a culture of openness,
courage, collaboration and respect.

As aresponsible corporate citizen
Reducing ourimpact acrossthe
value chain and working with
business partnersthatshare

our ethical commitments.

Culture
and Talents

Thanks to our entrepreneurial culture and
the commitment of our 90,000+ employees,
we are shaping the future of beauty
in an inspiring inclusive, and innovative
working environment.

The skills revolution

L'Oréalinvestsinthe development of
its employees to adaptto changesin
the world of work and our industry.
We haveidentified 578 skills valuable
forthe future and encourage all
employees to consolidate existing
skills and acquire new ones. LOréal
supportsthem, notablyinthe areas
of data and Al?, through ambitious
training plans and carefully-considered
integration of these technologies.

(1) Artificial intelligence.

(2) According to Pulse 2024, an annual, anonymous
andvoluntaryinternal survey measuring employee
engagementand wellbeing at work.

Accelerating
social progress

L'Oréal gives real meaning to
sharing value through Share

& Care, the foundation of our
employee welfare policy for over
10 years. To strengthen and adapt
to societal changes,in 2024, we
created an Alliance which aims to
encourage the adoption of similar
practices by other companies and
contribute to a global movement
for fairer social protection.

9%

employee
engagement rate®

.3m

job applications
received in 2024

13



performance

L'Oréal’s unique multipolar model
enables it to build dynamic, profitable
and sustainable growth.

Breakdown of 2024 sales

Divisions

® 37% Consumer Products
36% Luxe
16% Dermatological Beauty

11%  Professional Products

(1) South Asia Pacific, Middle East, North Africa, Sub-Saharan Africa.

(as %)
Regions Categories
® 33% Europe ® 39% Skincare and sun protection
27% North America ® 19% Makeup
24% North Asia 16% Haircare
9%  SAPMENA—SSA® 14% Fragrances
8% Latin America 8% Hair colouring

4%  Other®?

(2)“Other”includes hygiene products as well as sales by American professional distributors with non-Group brands.

€12.3Bn

sales in e-commerce

growth in e-commerce sales

E-commerce®

+(.8% 28.2%

of consolidated sales
in e-commerce

(3) Sales on our brands’ own websites and with e-commerce pure players + estimated sales by

our brands via retailer websites (non-audited data); like-for-like.

Strong increase in
profitable growth
in 2024

Sales

€43.48 Bn

+5.1% like-for-like growth®
+5.6% reported growth

Operating profit

€8.69 Bn

+6.7% growth

Operating margin

20%

of sales

Earnings per share®

€12.66

anincrease of +4.8%

Capital expenditure

3.8%

of sales

Net debt®

€4 443 m

Market capitalisation

€182.6 Bn

at31December 2024

(4) Like-for-like:based on comparable
structures andidentical exchangerates.

(5) Diluted earnings per share, based on net
profit, excluding non-recurring items,
after non-controllinginterests.

(6) Includes financiallease debt.

(7) Based onthe number of shares at
31December2024,i.e.534,312,021.

A dynamic shareholder return policy

Continued dividend growth: +6.1%®

(in euros)

2024 G 7.009 7701
2023 G 6.60 7.26
2022 G 6.00 6.60

Loyalty bonus

+10%

for shareholders holding
registered shares®

L'Oréal rewards the loyalty of its shareholders:

Total shareholder return

10 year return

Capital invested

€15,044 +1 1 % €44,782

108 shares per year 131shares

® Value at 31/12/2024

Capital invested in 2014

Amongst the various economic and financial measures of value creation,
'Oréal prefers Total Shareholder Return (TSR).

This indicator is based on a range of criteria, including the share price
and revenue received in the form of dividends excluding taxes on capital
gains and dividends.

Total Shareholder Return for around €15,000 invested in 'Oréal shares,
including reinvestment of dividends, excluding bank charges and tax.

Total annual return

+6.6% +11% +11.3%

peryear peryear peryear
over 5 years over 10 years over 20 years

(8) Basedonthe€7.00dividend proposed atthe AGMon 29 April 2025.
(9) Proposedatthe AGMon 29 April 2025.

(10) Preferential dividend of +10% for shareholders who continuously hold their sharesiin registered form for
aminimum of two full calendar years, up to a maximum of 0.5% of the capital for the same shareholder.

(11) Based onthe share price of 31 December 2024
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Socia

environmental

highlights

At I’Oréal, we are committed to dual excellence, combining economic
performance with positive social and environmental impact. Our purpose —
to create the beauty that moves the world — aligns our business strategy
and our values with the needs of the world and our communities.

Distinctions

L'Oréal rewarded for
its extra-financial performance

SUSTAINALYTICS
Top AAA score for nine years 195
in arow Low Risk
s Y F/|WORLD'S MOST
ecovadis SIETHICAL
‘Sustainability Rating N COMPANIES
JAN 2025 ETHISPH ERE
84/100 Recognised for the 15" year
Platinum medal by Ethisphere
FTSE
RUSSELL

An LSEG Business

TOP 100 COMPANY 2024
FTSE Diversity & Inclusion index

Among the top 5 companies Top 10 in Universum global
for second consecutive year ranking for the 5% consecutive
year (business schools)

L’Oréal for
the Future

The L'Oréal for the Future
programme has structured

the Group’s sustainable
transformation since 2020 and
focuses on three key pillars:

® Reducing our impact on the
climate, water, biodiversity
and resources.

® Empowering our
ecosystem to be a part
of the transformation
by encouraging our suppliers,
our partners, our consumers
and our industry to become
agents for change.

® Contributing to solving
the environmental and social
challenges facing the world.

A selection of our 2024 results

Transforming our business

9%

renewable energy
for our operated sites.”

53%

of the water usedin
ourindustrial processes
came from recycled
and reused water.

66%

of our ingredients in formulas
were biobased, derived
from abundant minerals
or from circular processes.

Empowering our
business ecosystem

4.5 million

people have
benefited from our brands’
social commitment
programmes.

71,349

people from disadvantaged
communities helped to gain
access to employment.

(1) Excluding safety and security installations.

92%

of the biobasedingredients
for formulas and packaging
materials were traceable and
came from sustainable sources.

6%

of the waste
generated in our industrial
sites was recycled
orreused.

49%

of our plastic packaging
was refillable,
reusable, recyclable
or compostable.

Contributing to solving
the challenges of the world

€70 m

allocated to support highly
vulnerable women via the
L'Oréal Fund for Women
since 2020.

We provided assistance
to 2.2 million women and girls
within their communities
in2024.

For the full 2024 results

for L'Oréal for the Future,

see chapter 1.4.2 of our Universal
Registration Document.
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Creating and
sharing value

At L’Oréal, economic performance and social
and environmental exemplarity go hand in hand.
This dual excellence guides our long-term investment
decisions, allowing us to create shared value.

Consumers

Employees

7\ /
\ \
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Clients O
& distributors

O

Suppliers

Communities

& the planet
Government
& local
. authorities

\\;

Shareholders

Scientific communities

& startups

As a dynamic, committed and inclusive
leader, we place creating and sharing value
at the heart of our business model to deliver
sustainable growth for all our stakeholders.

Employees

We provide the best
working conditions, training
and social protection,
fosteringinclusivity to
ensureweare asdiverse
asthe people weserve.

25,000

job opportunities
eachyearforyoung
peopleunder30

Clients & distributors

We work togetherto make
beauty moreinclusive
andenable consumersto
make more sustainable
beauty choices.

Partnering through Green
Joint Business Plansto
promote more sustainable
consumption, forexample
through refillable products
and decarbonising product
transportation logistics

Suppliers

We nurture lasting
partnerships with our
suppliers, based on mutual
trust and collaboration,
andsupportthemintheir
sustainable transformation.

50+

suppliersinvolved
inL’Oréal’s Inclusive
Sourcing programme

Consumers

We offereach and

every personthe bestof
beautyinterms of quality,
efficacy, safety, sincerity
andresponsibility.

' Bn+

productsdistributed
inmorethan
150 countries

LOREAL

e For more information,
scan this QR code or visit
lorealannualreport2024.com

Scientific communities
& startups

We shape the future of
beauty by leveraging

the best of science and
technology through open
innovation, increasingly
inspired by nature.

€1.3 Bn+

investedin Research
& Innovation

Communities & the planet

We actto championthe
cause of women and to
strengthen the communities
with whichwe engage,

while protecting the beauty
of the planetby fighting
climate change, respecting
biodiversity and preserving
naturalresources.

4.5 million

people benefitted
from ourbrands’ social
commitment programmes

Government
& local authorities

As a corporate citizen, we
contribute to the socialand
economic development

of the countries

where we operate.

€2.8 Bn

intaxes and duties paid
togovernmentsandlocal
authoritiesin2024

Shareholders

We actto create value
forallour shareholders
by sustaining arobust
business model and
astable governance.

+11% per year

Total Shareholder Return
over10years
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Acquisitions

L’Oréal has been building a unique portfolio of brands to satisfy all beauty aspirations
in their infinite diversity for over a century through targeted acquisitions.

Consolidated Group sales in € billion
43.48
4118
38.26
32.28
2799
29.87
2694
26.02
25.84
25.26
22.53
2212
21.63
20.34
19.50
17.54
15.76
14.53
14.03

12.67

(1) The Body Shop was sold in 2017.
(2) Licence renewal Giorgio Armani.

(3) Acquisition of the thermal
centre LaSociétédes Thermes
de LaRoche-Posay.

(4) Licence agreement.
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