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On March 11, 2020, Laboratoires Boiron announced a major reorganisation project in France.

• For the past two years, virulent, unjustified and repeated attacks against homeopathy in France

• Brutal decision of the Ministry of Solidarity and Health to delist homeopathic medicines as of
January 1, 2021

• We have announced the following reorganisation project :

o The closure of the Montrichard production site near Tours,

o The closure of 12 preparation-distribution establishments out of the 27 we have in France :
Avignon, Belfort, Brest, Grenoble, Limoges, Niort, Paris-Bois d'Arcy, Paris-Ivry, Pau, Rouen,
Strasbourg and Toulon,

o The resizing of the production and preparation-distribution teams on the retained sites,

o The reorganisation of the sales teams.
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• This plan would result in the elimination of 646 positions and the creation of 134 positions.

• We will do our utmost to limit the social impact of this reorganization project while respecting our
social heritage.

• This planned organisation should make it possible to preserve our quality of service to healthcare
professionals and patients.



HHHHIGHLIGHTSIGHLIGHTSIGHLIGHTSIGHLIGHTS 2019201920192019

� Announcement by the government in July 2019 of the gradual 
phasing out of reimbursement of homeopathic medicines (15% in 
2020 and then 0% in 2021).

� Unprecedented mobilization – Over 1,300,000 signatures for
MonHoméoMonChoix petition.

� Filing of two appeals with the Council of State by BOIRON and
LEHNING
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AAAATTACKSTTACKSTTACKSTTACKS AGAINSTAGAINSTAGAINSTAGAINST HOMEOPATHICHOMEOPATHICHOMEOPATHICHOMEOPATHIC MEDICINESMEDICINESMEDICINESMEDICINES ININININ FFFFRANCERANCERANCERANCE

� Opening of a handling pharmacy in Bogota, Colombia

� Business reorganization in Belgium – Disposal of assets and
employees’ transfer of UNDA

IIIINTERNATIONALNTERNATIONALNTERNATIONALNTERNATIONAL

� Gross margin decrease by €40M

� Savings on operational expenses by €15M

� €14M of negative impacts from non-recurring elements

MMMMAJORAJORAJORAJOR DECLINEDECLINEDECLINEDECLINE OFOFOFOF THETHETHETHE OPERATINGOPERATINGOPERATINGOPERATING INCOMEINCOMEINCOMEINCOME

Reinforcement of actions in favor of eco-design and
well-being at work

Creation of a cross-functional working group
about CSR

SSSSUSTAINABLEUSTAINABLEUSTAINABLEUSTAINABLE DEVELOPMENTDEVELOPMENTDEVELOPMENTDEVELOPMENT

22 P22 P22 P22 PRODUCTRODUCTRODUCTRODUCT LAUNCHESLAUNCHESLAUNCHESLAUNCHES
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� Valérie Lorentz-Poinsot takes office as General Manager of
the Group

GGGGOVERNANCEOVERNANCEOVERNANCEOVERNANCE

2 new products Geographic deployments
(Brazil, Italy, Tunisia, United-

States, Colombia...)

China France
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*Source: IQVIA Cumul Annuel Mobile in value at the end of December 2019

Your health deserves the greatest respect
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CCCCONSOLIDATEDONSOLIDATEDONSOLIDATEDONSOLIDATED FINANCIALFINANCIALFINANCIALFINANCIAL STATEMENTSSTATEMENTSSTATEMENTSSTATEMENTS
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Information meeting on March 12, 2020 – Data in million of euros7

in M€in M€in M€in M€ in %in %in %in %

Non-proprietary homeopathic medicines - France* 249.82 250.22 233.30 204.49 -28.81 -12.3%

OTC specialties - France* 119.94 127.15 124.22 107.77 -16.45 -13.2%

Non-proprietary homeopathic medicines - International 63.54 60.38 53.94 57.38 +3.44 +6.4%

OTC specialties - International 179.73 178.40 191.36 185.98 -5.38 -2.8%

Other 1.45 1.39 1.39 1.50 +0.11

GROUP TOTALGROUP TOTALGROUP TOTALGROUP TOTAL 614.49614.49614.49614.49 617.54617.54617.54617.54 604.21604.21604.21604.21 557.12557.12557.12557.12 -47.09-47.09-47.09-47.09 -7.8%-7.8%-7.8%-7.8%

* Mainland France and French Overseas Departments and Territories

Variation 2019/2018Variation 2019/2018Variation 2019/2018Variation 2019/2018

2019201920192019201820182018201820172017201720172016201620162016



FFFFRANCERANCERANCERANCE ININININ TURMOILTURMOILTURMOILTURMOIL

Information meeting on March 12, 2020 – Data in million of euros8

2019 2018

Var. at current 

exchange rate 

2019/2018

Var. at constant 

exchange rate 

2019/2018

France 313.40 358.56 -12.6% -12.6%

Europe (excluding France) 132.98 135.90 -2.1% -2.5%

North America 87.67 88.40 -0.8% -5.7%

Other countries 23.07 21.35 +8.0% +8.6%

Group totalGroup totalGroup totalGroup total 557.12557.12557.12557.12 604.21604.21604.21604.21 -7.8%-7.8%-7.8%-7.8% -8.6%-8.6%-8.6%-8.6%



A A A A DECREASEDECREASEDECREASEDECREASE RELATEDRELATEDRELATEDRELATED TOTOTOTO VOLUMESVOLUMESVOLUMESVOLUMES

Information meeting on March 12, 2020 – Data in million of euros9
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Information meeting on March 12, 2020 – Data in million of euros10

in M€in M€in M€in M€ in %in %in %in %

Non-proprietary homeopathic medicines 261.87 287.24 -25.37 -8.8%

OTC specialties 293.75 315.58 -21.83 -6.9%

Other 1.50 1.39  +0.11 +8.0%

TOTALTOTALTOTALTOTAL 557.12557.12557.12557.12 604.21604.21604.21604.21 -47.09-47.09-47.09-47.09 -7.8%-7.8%-7.8%-7.8%

VariationVariationVariationVariation
20182018201820182019201920192019
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Main products increase

United-States and Mainland France

Russia, Italy, Brazil and United-States

Italy and United-States

Brazil

Russia

Hong-Kong, China
Taiwan and United-States

Main products decrease

Mainland France and Spain

Mainland France, United-States 
and Russia

Mainland France and Poland

Mainland France

Mainland France and Italy

Mainland France

Mainland France and Poland

Information meeting on March 12, 2020
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Information meeting on March 12, 2020 – Data in million of euros12

in M€in M€in M€in M€ in %in %in %in %

SalesSalesSalesSales 557.12557.12557.12557.12 604.21604.21604.21604.21 -47.09-47.09-47.09-47.09 -7.8%-7.8%-7.8%-7.8% 617.54617.54617.54617.54

Industrial production costs -127.22-127.22-127.22-127.22 -134.65 +7.43 -5.5% -128.15

Gross marginGross marginGross marginGross margin 429.90429.90429.90429.90 469.56469.56469.56469.56 -39.66-39.66-39.66-39.66 -8.4%-8.4%-8.4%-8.4% 489.39489.39489.39489.39

Preparation and distribution costs -119.80-119.80-119.80-119.80 -128.48 +8.68 -6.8% -130.49

Promotion costs -153.46-153.46-153.46-153.46 -155.62 +2.16 -1.4% -149.92

Research costs -3.13-3.13-3.13-3.13 -3.83 +0.70 -18.3% -3.59

Regulatory affairs costs -11.15-11.15-11.15-11.15 -11.23 +0.08 -0.7% -9.79

Support function costs -69.43-69.43-69.43-69.43 -76.78 +7.35 -9.6% -78.03

Other -6.02-6.02-6.02-6.02 12.40 -18.42 7.41

Operating incomeOperating incomeOperating incomeOperating income 66.9166.9166.9166.91 106.02106.02106.02106.02 -39.11-39.11-39.11-39.11 -36.9%-36.9%-36.9%-36.9% 124.98124.98124.98124.98

% of sales 12.0%12.0%12.0%12.0% 17.5% 20.2%

Variation 2019 / 2018Variation 2019 / 2018Variation 2019 / 2018Variation 2019 / 2018
2019201920192019 2018201820182018 2017201720172017



IIIINDUSTRIALNDUSTRIALNDUSTRIALNDUSTRIAL PRODUCTIONPRODUCTIONPRODUCTIONPRODUCTION COSTSCOSTSCOSTSCOSTS: : : : ----5.5%5.5%5.5%5.5%

13

� Increase in consumptionsconsumptionsconsumptionsconsumptions: unfavorable basis of comparison related to changes in
inventories in 2018. Excluding changes in inventories, consumptions are declining.

� Decline in personnelpersonnelpersonnelpersonnel expensesexpensesexpensesexpenses in France: decrease in staff (69 people), in social
security contributions (removal of the French “CICE”) and provisions for profit
sharing

� Decrease in netnetnetnet amortizationsamortizationsamortizationsamortizations andandandand provisionsprovisionsprovisionsprovisions:

● End of amortization of production and purchasing X3 (ERP) modules in France

● Decline in provisions for returned goods (decrease of the activity in the United-
States)

● New amortizations: production equipments on Messimy and Montévrain sites

� Savings on transporttransporttransporttransport costscostscostscosts (decrease in shipped volumes and air shipments to the
United-States)

� Decline in externalexternalexternalexternal servicesservicesservicesservices: repair and maintenance costs on Sainte-Foy-Lès-Lyon
and Messimy sites and elimination of external storage with the setting up of the
logistics platform in Les Olmes

� Decrease in otherotherotherother expensesexpensesexpensesexpenses related to the decline in sales.

Highly-qualified growers - Plants certified
GMO free

Actions to protect biodiversity

Direct distribution and preferred eco-friendly
materials

Conventional sorting and waste recovery

Information meeting on March 12, 2020 – Data in million of euros



PPPPREPARATIONREPARATIONREPARATIONREPARATION ANDANDANDAND DISTRIBUTIONDISTRIBUTIONDISTRIBUTIONDISTRIBUTION COSTSCOSTSCOSTSCOSTS: : : : ----6.8%6.8%6.8%6.8%
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� Decline in personnelpersonnelpersonnelpersonnel expensesexpensesexpensesexpenses mainly in France:

● Retirement not replaced (restructuring and decrease of the sites activity):
staff reduction of 65 people

● Decrease in security social contributions (removal of the French “CICE”) and
provisions for profit sharing

� Savings on transporttransporttransporttransport costscostscostscosts and taxestaxestaxestaxes related to the decrease of the activity

� Increase in netnetnetnet amortizationsamortizationsamortizationsamortizations andandandand provisionsprovisionsprovisionsprovisions (new logistics platform in Les
Olmes)

Optimisation of delivery and transport flows

Information meeting on March 12, 2020 – Data in million of euros



PPPPROMOTIONROMOTIONROMOTIONROMOTION COSTSCOSTSCOSTSCOSTS: : : : ----1.4%1.4%1.4%1.4%
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� Decrease in personnelpersonnelpersonnelpersonnel expensesexpensesexpensesexpenses:

● Reduction of sales force bonuses especially in France, in Belgium and Spain

● Staff reduction in Italy (10 people), in Spain (15 people) and in
Belgium (5 people)

● In France, decline in security social contributions (removal of the French
“CICE”) and provisions for profit sharing

� Decline in advertisingadvertisingadvertisingadvertising costscostscostscosts:

● In France, savings on advertisements and promotional material especially for
Oscillococcinum® and Sédatif PC® offset by an increase for Coryzalia®

● In Poland, no TV advertising for Stodal®

● In Spain, decrease in press advertising and promotional materials especially
for Oscillococcinum® and Stodal®

● On the contrary, increase in advertising costs in Russia especially for
Homéovox®, Camilia® and Stodal®

� Increase in outsourcedoutsourcedoutsourcedoutsourced servicesservicesservicesservices in France for the mobilization campaign
MonHoméoMonChoix, the White Paper «What place for homeopathy in the care
offer? » and the events « Santé Vous Libre » realized with actors from the
homeopathy sector.

100% of hybrid vehicles in France

Information meeting on March 12, 2020 – Data in million of euros
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� Stable staffing levels and continued activities with our partners in the areas of airway
infection, central nervous system, supportive care in oncology and trauma.

� Stable costs level. 118 people are working within the Regulatory affairs department
for our corporate goal:

« Homeopathy Everywhere and for Everyone »

� Europe in the middle of homeopathic medicines registration (transposition of the
European Directive): France, Italy, Spain, Belgium…

Activites with laboratories authorised by the National Consultative Ethics Committee

Information meeting on March 12, 2020 – Data in million of euros



SSSSUPPORTUPPORTUPPORTUPPORT FUNCTIONFUNCTIONFUNCTIONFUNCTION COSTSCOSTSCOSTSCOSTS: : : : ----9.6% 9.6% 9.6% 9.6% 
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� Decline in personnelpersonnelpersonnelpersonnel expensesexpensesexpensesexpenses in France: social security contributions (removal
of the French “CICE”), provisions for profit sharing and evolution of the General
Management

� Savings on feesfeesfeesfees due to 2018 base effects for France, Belgium and the United-
States

� Decrease in otherotherotherother expensesexpensesexpensesexpenses:

● Savings on the General Management and support teams travel expenses.

● Decrease in rental expenses (IFRS 16 standard impact) offset by an increase in
amortizations.

Decrease in paper consumptions

Mugs have replaced plastic cups

Information meeting on March 12, 2020 – Data in million of euros



OOOOTHERTHERTHERTHER OPERATINGOPERATINGOPERATINGOPERATING REVENUEREVENUEREVENUEREVENUE ANDANDANDAND EXPENSESEXPENSESEXPENSESEXPENSES

Information meeting on March 12, 2020 – Data in million of euros18

● Removal of the tax credit for competitiveness and employment (French “CICE”), offset by a decrease in social security contributions in all
operating activities

● Sale of the former headquarter of the american subsidiary in July 2019

● Assets impairments and provisions on UNDA in Belgium

● Provision for risks in connection with the business restructuring in Belgium (BOIRON) – relocation planned in 2021

● Assets depreciations (brands, patents and equipments) related to ALKANTIS medical device bought in 2017

2019201920192019 2018 Variation 2017

Other operating revenue and expensesOther operating revenue and expensesOther operating revenue and expensesOther operating revenue and expenses -6.02-6.02-6.02-6.02 12.4012.4012.4012.40 -18.42-18.42-18.42-18.42 7.417.417.417.41

UNDA disposal impacts -5.88-5.88-5.88-5.88 -5.88

Reorganization in Belgium (SPRL) -0.90-0.90-0.90-0.90 -0.90

Depreciation of brands, patents and equipments Alkantis -2.07-2.07-2.07-2.07 -2.07

Capital-gain on the sale of the former headquarter of the american subsidiary 1.141.141.141.14 +1.14

Capital-gain on the sale of Levallois-Perret site 6.21 -6.21

Tax credit for competitiveness and employment (CICE) 2.77 -2.77 3.41

Capital-gain on the sale of Lyon 8ème site 3.29

Other 1.691.691.691.69 3.42 -1.73 0.71



NNNNETETETET INCOMEINCOMEINCOMEINCOME

Information meeting on March 12, 2020 – Data in million of euros19

● Recognition in 2018 of a provision of €9.3M for the tax audit, that was reversed up to €1.3M following the answer from the
French tax authority at the end of 2019.

● The corporate income tax rate goes back to a normative level of 37% in 2019.

2019201920192019 2018201820182018 Variation Variation Variation Variation 2017201720172017

Operating incomeOperating incomeOperating incomeOperating income 66.9166.9166.9166.91 106.02106.02106.02106.02 -39.11-39.11-39.11-39.11 124.98124.98124.98124.98

% of sales 12.0%12.0%12.0%12.0% 17.5% 20.2%

Financing expenses and cash revenue 0.370.370.370.37 0.39 -0.02 -0.03

Other financial revenue and expenses -2.90-2.90-2.90-2.90 -2.41 -0.49 -1.82

Corporate income tax -23.80-23.80-23.80-23.80 -46.54 +22.74 -44.93

Minority interests 0.050.050.050.05 0.00 +0.05 0.04

Net income - group shareNet income - group shareNet income - group shareNet income - group share 40.6340.6340.6340.63 57.4657.4657.4657.46 -16.83-16.83-16.83-16.83 78.2478.2478.2478.24

% of sales 7.3%7.3%7.3%7.3% 9.5% 12.7%



€€€€208M 208M 208M 208M OFOFOFOF CASHCASHCASHCASH FLOWSFLOWSFLOWSFLOWS ATATATAT THETHETHETHE ENDENDENDEND OFOFOFOF 2019201920192019

Information meeting on March 12, 2020 – Data in million of euros20
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Information meeting on March 12, 2020 – Data in million of euros21



AAAACTUALCTUALCTUALCTUAL WORKFORCEWORKFORCEWORKFORCEWORKFORCE
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2019201920192019 2018201820182018

Industrial production 679679679679 762

Preparation and distribution 1,1871,1871,1871,187 1,252

Promotion 1,0861,0861,0861,086 1,116

Research 12121212 13

Regulatory affairs 118118118118 94

Support functions 421421421421 435

GROUP TOTALGROUP TOTALGROUP TOTALGROUP TOTAL 3,5023,5023,5023,502 3,6723,6723,6723,672



EEEEVOLUTIONVOLUTIONVOLUTIONVOLUTION OFOFOFOF DIVIDENDDIVIDENDDIVIDENDDIVIDEND PERPERPERPER SHARESHARESHARESHARE ((((ININININ EUROSEUROSEUROSEUROS))))
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A A A A FAMILYFAMILYFAMILYFAMILY LABORATORYLABORATORYLABORATORYLABORATORY

Information meeting on March 12, 202024

Employees are shareholders via our Employee Investment Fund
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OOOOURURURUR PERSPECTIVESPERSPECTIVESPERSPECTIVESPERSPECTIVES

Information meeting on March 12, 2020
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GGGGIVEIVEIVEIVE

HHHHOMEOPATHYOMEOPATHYOMEOPATHYOMEOPATHY

CREDIBILITYCREDIBILITYCREDIBILITYCREDIBILITY ANDANDANDAND

DEVELOPINGDEVELOPINGDEVELOPINGDEVELOPING THETHETHETHE

BOIRON BOIRON BOIRON BOIRON 
PREFERENCEPREFERENCEPREFERENCEPREFERENCE

MAKEMAKEMAKEMAKE ITITITIT

THROUGHTHROUGHTHROUGHTHROUGH ININININ

FRANCEFRANCEFRANCEFRANCE

DEVELOPINGDEVELOPINGDEVELOPINGDEVELOPING

OOOOURURURUR

INTERNATIONALINTERNATIONALINTERNATIONALINTERNATIONAL

SALESSALESSALESSALES

DDDDEVELOPINGEVELOPINGEVELOPINGEVELOPING

OUROUROUROUR

CAPACITYCAPACITYCAPACITYCAPACITY TOTOTOTO

INNOVATEINNOVATEINNOVATEINNOVATE

Information meeting on March 12, 2020
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Creation of a Medical and Creation of a Medical and Creation of a Medical and Creation of a Medical and 
Scientific Scientific Scientific Scientific DepartmentDepartmentDepartmentDepartment

And a new corporate identityAnd a new corporate identityAnd a new corporate identityAnd a new corporate identity

Information meeting on March 12, 2020



MAKEMAKEMAKEMAKE ITITITIT THROUGHTHROUGHTHROUGHTHROUGH ININININ FRANCEFRANCEFRANCEFRANCE
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Expansion of our Expansion of our Expansion of our Expansion of our product range product range product range product range from the beginning of 2020from the beginning of 2020from the beginning of 2020from the beginning of 2020

Information meeting on March 12, 2020

CreationCreationCreationCreation of a of a of a of a Marketing Marketing Marketing Marketing France Division and nonFrance Division and nonFrance Division and nonFrance Division and non----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines and and and and 
OTC OTC OTC OTC specialtiesspecialtiesspecialtiesspecialties have been have been have been have been unitedunitedunitedunited underunderunderunder the the the the samesamesamesame division: Marketing Group Division.division: Marketing Group Division.division: Marketing Group Division.division: Marketing Group Division.



DEVELOPINGDEVELOPINGDEVELOPINGDEVELOPING OUROUROUROUR INTERNATIONALINTERNATIONALINTERNATIONALINTERNATIONAL SALESSALESSALESSALES
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Opening of handling pharmacies Opening of handling pharmacies Opening of handling pharmacies Opening of handling pharmacies thatthatthatthat directlydirectlydirectlydirectly
deal with the publicdeal with the publicdeal with the publicdeal with the public

2019: 2019: 2019: 2019: CCCCOLOMBIAOLOMBIAOLOMBIAOLOMBIA

AAAAMERICAMERICAMERICAMERICA

Drivers for Drivers for Drivers for Drivers for growthgrowthgrowthgrowth

2018: 2018: 2018: 2018: BBBBRAZILRAZILRAZILRAZIL

ASIAASIAASIAASIA

Information meeting on March 12, 2020



DDDDEVELOPINGEVELOPINGEVELOPINGEVELOPING OUROUROUROUR CAPACITYCAPACITYCAPACITYCAPACITY TOTOTOTO INNOVATEINNOVATEINNOVATEINNOVATE
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SSSSOCIALOCIALOCIALOCIAL INNOVATIONINNOVATIONINNOVATIONINNOVATION

EEEECOCOCOCO----DESIGNDESIGNDESIGNDESIGN

PPPPATIENTSATIENTSATIENTSATIENTS’ ’ ’ ’ ACCESSACCESSACCESSACCESS TOTOTOTO OUROUROUROUR MEDICINESMEDICINESMEDICINESMEDICINES

ExamplesExamplesExamplesExamples of of of of somesomesomesome projectsprojectsprojectsprojects launchedlaunchedlaunchedlaunched in 2019…in 2019…in 2019…in 2019…

LLLLAUNCHINGAUNCHINGAUNCHINGAUNCHING OFOFOFOF NEWNEWNEWNEW PRODUCTSPRODUCTSPRODUCTSPRODUCTS



AAAALWAYSLWAYSLWAYSLWAYS MOREMOREMOREMORE RESPONSIBLERESPONSIBLERESPONSIBLERESPONSIBLE ININININ 2020202020202020
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� Always act more actively to protect our planet and 
meet Sustainable Development Goals

� Finalize our CSR criterion and reaffirm our main 
issues

� Sensitize every employee of the Group, citizens of 
the world

Information meeting on March 12, 2020



OOOOURURURUR NEXTNEXTNEXTNEXT MEETINGMEETINGMEETINGMEETING
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April 23rd, 2020

Publication of the sales and the quarterly financial 
information on March 31st, 2020

Person responsible for financial information
Valérie Lorentz-Poinsot
Contact for financial information
Fabrice Rey
Investors relations: +33(0)4.78.45.63.43
E-mail : boironfinances@boiron.fr

Code ISIN: FR0000061129 (BOI)
Bloomberg: BOI FP – Reuters : BOIR.PA

Information meeting on March 12, 2020
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RRRREVIEWEVIEWEVIEWEVIEW OFOFOFOF THETHETHETHE GROUPGROUPGROUPGROUP’’’’SSSS MAINMAINMAINMAIN
SUBSIDIARIESSUBSIDIARIESSUBSIDIARIESSUBSIDIARIES

Information meeting on March 12, 2020



BOIRON BOIRON BOIRON BOIRON PARENTPARENTPARENTPARENT COMPANYCOMPANYCOMPANYCOMPANY –––– MMMMAINLANDAINLANDAINLANDAINLAND FFFFRANCERANCERANCERANCE

Information meeting on March 12, 2020 – Data in million of euros34

----23.9%23.9%23.9%23.9%
----42.8%42.8%42.8%42.8%

----20.3%20.3%20.3%20.3% ----19.2%19.2%19.2%19.2%

----12.3%12.3%12.3%12.3%

� Decline in productionproductionproductionproduction costscostscostscosts:::: personnel expenses, air shipments to the United-States and
external services.

� Decrease in preparationpreparationpreparationpreparation andandandand distributiondistributiondistributiondistribution costscostscostscosts (€10.22M): staff reduction offset by the
setting up of the logistics platform in Les Olmes.

� Decrease in promotionpromotionpromotionpromotion costscostscostscosts (€2.00M): advertisement reduction for OTC specialties offset
by the mobilization campaign MonHoméoMonChoix.

� Savings on supportsupportsupportsupport functionfunctionfunctionfunction costscostscostscosts:::: fees (€1.13M) and social security contributions reduction.

� Unfavorable basis effect related to the Levallois-Perret site sale (€6.21M) in 2018.

In Mainland France, unwarranted and discriminatory attacks against
homeopathy:

� Decrease in nonnonnonnon----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines
(-€27.99M).

� Decrease in OTCOTCOTCOTC specialtiesspecialtiesspecialtiesspecialties (-€16.09M), mainly on
OscillococcinumOscillococcinumOscillococcinumOscillococcinum®, SédatifSédatifSédatifSédatif PCPCPCPC®, StodalStodalStodalStodal® and CoryzaliaCoryzaliaCoryzaliaCoryzalia®.

� Launch of ArnigelArnigelArnigelArnigel®®®® inininin rollrollrollroll----onononon formatformatformatformat (+€1.14M).



BOIRON BOIRON BOIRON BOIRON PARENTPARENTPARENTPARENT COMPANYCOMPANYCOMPANYCOMPANY ---- EEEEXPORTXPORTXPORTXPORT

Information meeting on March 12, 2020 – Data in million of euros35

----46.8%46.8%46.8%46.8%
----19.4%19.4%19.4%19.4%

----40.4%40.4%40.4%40.4%

+265.2%+265.2%+265.2%+265.2%

Export:

� Sales development on Hong-Kong, China and Taiwan (+€2.82M) on
CalendulaCalendulaCalendulaCalendula creamcreamcreamcream,,,, HoméoplasmineHoméoplasmineHoméoplasmineHoméoplasmine®®®® and CicadermaCicadermaCicadermaCicaderma®®®®.

� Mitigated by the decrease in sales in Colombia (-€1.82M) mainly on
OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®®.



UUUUNITEDNITEDNITEDNITED----SSSSTATESTATESTATESTATES

Information meeting on March 12, 2020 – Data in million of euros36

+11.8%+11.8%+11.8%+11.8%

+17.2%+17.2%+17.2%+17.2%

----22.7%22.7%22.7%22.7%

+10.4%+10.4%+10.4%+10.4%

� Increase in distributiondistributiondistributiondistribution costscostscostscosts (€1.18M) related to storage costs and
distribution outsourcing.

� Increase in promotionpromotionpromotionpromotion costscostscostscosts (€0.98M) especially in advertising costs
(€0.59M).

� Sale of the former headquarter of the subsidiary (€1.14M).

� Stable activity thanks to an exchange rate positive impact of dollar
(+€4.03M). At constant exchange rate, decrease in activity by –5.7%.
Sales remain well above the 2017 level.

� Decline particularly observed on OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®® (-€6.68M)
unfavorable base effect related to the exceptional activity in 2018.

� Increase in ArnicaArnicaArnicaArnica gelsgelsgelsgels andandandand creamscreamscreamscreams sales (+€2.63M).
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+12%+12%+12%+12%

----88.1%88.1%88.1%88.1%

� Savings on promotionpromotionpromotionpromotion costscostscostscosts (€0.75M): retirements not
replaced and decline in advertising costs (€0.25M).

� Increase in nonnonnonnon----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines
(+€1.55M).

� Decline in CalendulaCalendulaCalendulaCalendula creamcreamcreamcream (-€1.43M).

� Launches of CamiliaCamiliaCamiliaCamilia® 30 unidoses, ArnigelArnigelArnigelArnigel® 45 grams and
EuphraliaEuphraliaEuphraliaEuphralia® 10 unidoses.

� Favorable price effect (+€1.49M) due to a price increase as
of January 1, 2019 and a more favorable channel mix.
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----24.2%24.2%24.2%24.2%

+56.3%+56.3%+56.3%+56.3%
+15.9%+15.9%+15.9%+15.9%

+27.4%+27.4%+27.4%+27.4%

� Rise in promotionpromotionpromotionpromotion costscostscostscosts (€0.73M at constant exchange rate) especially
in advertising costs (€0.38M), promotional events, public relations and
dealer actions costs (€0.61M).

� Savings on researchresearchresearchresearch costscostscostscosts (€0.38M at constant exchange rate).

� Increase in supportsupportsupportsupport functionfunctionfunctionfunction costscostscostscosts (€0.69M at constant exchange rate)
related to IT support expenses.

� Positive impact of the exchange rate (+€0.60M). At constant
exchange rate, increase in activity by +8.4%.

� Sales increase in CamiliaCamiliaCamiliaCamilia®®®® (+€2.64M), HoméovoxHoméovoxHoméovoxHoméovox®®®® (+€0.87M) and
StodalStodalStodalStodal®®®® (+€0.73M) thanks to media campaign.

� Decrease in OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®® (-€2.52M): lack of television
advertising and facing a high inventory level at dealers.
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----23.7%23.7%23.7%23.7%

----3.9%3.9%3.9%3.9%
----10.7%10.7%10.7%10.7%

+30.2%+30.2%+30.2%+30.2%

� Decrease in distributiondistributiondistributiondistribution costscostscostscosts (€0.40M) related to personnel expenses decline.

� Savings on promotionpromotionpromotionpromotion costscostscostscosts (€0.50M) following sales staff decrease offset by fees rise for merchandising outsourcing and the increase in
sponsoring costs and public relations (€0.20M).

� Reduction in supportsupportsupportsupport functionsfunctionsfunctionsfunctions expensesexpensesexpensesexpenses (€0.50M): favorable base effectrelated to legal fees on the dispute Ce.M.O.N. / UNDA.

� Assets impairments and provisions related to the sale of UNDA’s business and assets at the end of 2019 (€5.88M):

� €2.00M of financial compensation that will be paid in 2020 for the debts and the risk taken by the buyer,

� €1.74M of impairment losses net of disposals of other tangible assets and inventories,

� €0.35M of provision for reorganization,

� €1.02M of provision for fees related to representation and promotion services to be provided free of charge by BOIRON SPRL to the buyer,

� €0.89M of capital-loss on the sale of the land and buildings in 2019.

� Slight decrease in nonnonnonnon----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines
(-€0.23M).

� Decline in OTC specialties (-€1.36M) mainly on
OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®® (-€0.64M) et HoméopticHoméopticHoméopticHoméoptic®®®® (-€0.11M).

� Increase in ArnicaArnicaArnicaArnica gelsgelsgelsgels andandandand creamscreamscreamscreams (+€0.18M) especially
after the launch of ArnigelArnigelArnigelArnigel®®®® 120120120120grgrgrgr.
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----12.4%12.4%12.4%12.4%
----22.9%22.9%22.9%22.9%

----31.6%31.6%31.6%31.6% ----12.2%12.2%12.2%12.2%

+18.9%+18.9%+18.9%+18.9%

� Decrease in promotionpromotionpromotionpromotion expensesexpensesexpensesexpenses (€1.34M): sales force premiums, staff and
promotion fees. Decrease in advertisingadvertisingadvertisingadvertising costscostscostscosts (€0.31M) especially press
advertising and promotional materials on Oscillococcinum® and Stodal®.

� Savings on other operating expenses, especially on supportsupportsupportsupport functionsfunctionsfunctionsfunctions
(€0.21M): staff and costs reduction policy.

� €0.83M inininin connectionconnectionconnectionconnection withwithwithwith aaaa reorganizationreorganizationreorganizationreorganization.

In Spain, the government has been implementing a policy
against homeopathy since november 2018:

� Decrease in nonnonnonnon----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines
(-€0.81M).

� Decline in OTC specialties (-€1.83M) mainly on
OscillococcinumOscillococcinumOscillococcinumOscillococcinum®, StodalStodalStodalStodal® and SédatifSédatifSédatifSédatif PCPCPCPC®.

� Only MagnésiumMagnésiumMagnésiumMagnésium 300300300300++++ continues to grow (+€0.12M).
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----14.4%14.4%14.4%14.4%

+4.5%+4.5%+4.5%+4.5%
+3.1%+3.1%+3.1%+3.1%

+7.7%+7.7%+7.7%+7.7%

� Decrease in promotionpromotionpromotionpromotion expensesexpensesexpensesexpenses (€0.23M): advertising costs
reduction on the whole product range.

� Stable other operating expenses level in 2019. +9.5%+9.5%+9.5%+9.5%

� Increase in nonnonnonnon----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines
(+€0.21M).

� Stable OTC specialties level (+€0.08M): increase in CamiliaCamiliaCamiliaCamilia®,
StodalStodalStodalStodal®, ArnicaArnicaArnicaArnica gelsgelsgelsgels andandandand creamscreamscreamscreams offset by a reduction in
OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®®....

� Positive impact of the exchange rate (+€0.28M), at constant
exchange rate increase in activity by 0.1%.
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----21.8%21.8%21.8%21.8%
----13.6%13.6%13.6%13.6%

----9.4%9.4%9.4%9.4%

� Stable operating expenses level in 2019.

� Decrease in OTC specialties (-€1.32M):
OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®® (-€0.50M), SédatifSédatifSédatifSédatif PCPCPCPC®®®® (-€0.28M)
and StodalStodalStodalStodal® (-€0.17M).

� Negative impact of the exchange rate (-€0.16M), at
constant exchange rate decrease in activity by 12.8%.
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----43.2%43.2%43.2%43.2% ----28.1%28.1%28.1%28.1%
----53.8%53.8%53.8%53.8%

� Decrease in promotionpromotionpromotionpromotion expensesexpensesexpensesexpenses (€0.25M): lack of TV advertising on
Stodal® and the favorable basis of comparison related to the
advertisement for the launch of Arnigel® and Arnicrème® in 2018
(€0.33M).

� Increase in regulatoryregulatoryregulatoryregulatory affairsaffairsaffairsaffairs costscostscostscosts (€0.15M): regulation change for non-
proprietary homeopathic medicines.

� Stable other operating expenses level in 2019.

� Increase in nonnonnonnon----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines (+€0.16M).

� Sharp decline in OTC specialties (-€2.14M): StodalStodalStodalStodal® (-€0.73M)
OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®® (-€0.49M) and CamiliaCamiliaCamiliaCamilia® (-€0.43M).

� It is related to a volume decrease (-€1.16M) because of a sell-out decline
and a low wholesaler restocking in 2019 and a unfavorable price effect (-
€0.78M) linked to the increase in commercial conditions.
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+61.7%+61.7%+61.7%+61.7%
+30.9%+30.9%+30.9%+30.9%

+13.4%+13.4%+13.4%+13.4%

+12.4%+12.4%+12.4%+12.4%

� Stable operating expenses level in 2019.

� Increase in nonnonnonnon----proprietaryproprietaryproprietaryproprietary homeopathichomeopathichomeopathichomeopathic medicinesmedicinesmedicinesmedicines (+€0.32M).

� Increase in OTC specialties (+€0.58M): OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®® (+€0.45M),
CamiliaCamiliaCamiliaCamilia® (+€0.10M) and StodalStodalStodalStodal® (+€0.03M).
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+359.5%+359.5%+359.5%+359.5% +11.7%+11.7%+11.7%+11.7%

+21.1%+21.1%+21.1%+21.1%

� Increase in distributiondistributiondistributiondistribution costscostscostscosts (€0.22M), promotionpromotionpromotionpromotion costscostscostscosts
(€0.33M) and supportsupportsupportsupport functionsfunctionsfunctionsfunctions (€0.09M) related to the opening
of the pharmacy in october 2018 at São Paulo.

� Increase in OTC specialties (+€1.15M): OscillococcinumOscillococcinumOscillococcinumOscillococcinum®®®® (+€0.32M),
CoryzaliaCoryzaliaCoryzaliaCoryzalia® (+€0.18M), StodalStodalStodalStodal® (+€0.16M) and SédatifSédatifSédatifSédatif PCPCPCPC®

(+€0.10M)....

� Positive impact of the end of the 3rd quarter launches (+€0.56M).

� The handling pharmacy total sales are €0.21M.

� Negative impact of the exchange rate (-€0.13M), at constant
exchange rate increase in activity by 35.2%.

+14.4%+14.4%+14.4%+14.4%



IIIINDIANDIANDIANDIA

Réunion d’information du 12 mars 2020  - Données en millions d’euros46

� Non-proprietary homeopathic medicines continues to grow (+€0.07M)

� Operating expenses in 2019: €0.81M
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� Creation of a subsidiary in Bogota at the end of 2018

� Opening of a handling pharmacy at the end of 2019

� The subsidiary currently has 11 employees

� Operating expenses in 2019: €0.47M


