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2020 2021

em em Like-fo.r-like Report.ed

evolution evolution
First quarter 7,225.2 7,614.5 +10.2% +5.4%
Second quarter 5,851.3 7,582.1 +33.5% +29.6%
First half total 13,076.5 15,196.6 +20.7% +16.2%
Third quarter 7,036.8 7,996.6 +13.1% +13.6%
Nine months total 20,113.3 23,193.1 +18.0% +15.3%
Fourth quarter 7,878.8 9,094.4 +11.2% +15.4%
Full year total 27,092.1 32,287.6 +16.1% +15.3%




BIARERL2 © EH R EE O R

Net sales 32,287.6 27,992.1 29,873.6
Cost of sales -8,433.3 -7,532.3 -8,064.7
Gross profit 23,854.3 20,459.8 21,808.9
Research & Innovation expenses -1,028.7 -964.4 -985.3
Advertising and promotion expenses -10,591.0 -8,647.9 -9,207.8
Selling, general and administrative expenses -6,074.2 -5,638.5 -6,068.3
Operating profit 6,160.3 5,209.0 5,547.5
Other income and expenses -432.0 -709.0 -436.5
Operational profit 5,728.3 4,500.0 5,111.0
Finance costs on gross debt -38.0 -79.2 -75.4
Finance income on cash and cash equivalents 18.5 19.8 28.7
Finance costs, net -19.4 -59.4 -46.7
Other financial income and expenses -40.2 -36.5 -16.0
Sanofi dividends 378.3 372.4 363.0
Profit before tax and associates 6,046.9 4,776.5 5,411.4
Income tax -1,445.4 -1,209.8 -1,657.2
Share of profit in associates 0.6 0.9 1.0
Net profit 4,602.2 3,567.6 3,755.2
Attributable to:

« owners of the company 4,597.1 3,563.4 3,750.0
« non-controlling interests 5.1 4.2 5.2
Earnings per share attributable to owners of the company (euros) 8.24 6.37 6.70
Diluted earnings per share attributable to owners of the company (euros) 8.21 6.34 6.66
Earnings per share attributable to owners of the company, excluding non-recurring items (euros) 8.86 7.33 7.78

Diluted earnings per share attributable to owners of the company, excluding non-recurring items (euros) 8.82 7.30 7.74
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€ millions I 2020 2019

Consolidated net profit for the period 4,602.2 3,567.6 3,755.2
Cash flow hedges -203.7 129.1 2.9
Cumulative translation adjustments 610.5 -790.2 188.2
Income tax on items that may be reclassified to profit or loss (V) 41.5 -23.3 -1.9

Items that may be reclassified to profit or loss 448.3 -684.4 189.2
Financial assets at fair value through other comprehensive income 1,192.2 -1,269.1 1,650.6
Actuarial gains and losses 585.5 -225.6 -327.7
Income tax on items that may not be reclassified to profit or loss ) -181.7 97.8 29.7

Items that may not be reclassified to profit or loss 1,596.0 -1,396.9 1,352.6

Other comprehensive income 2,044.3 -2,081.3 1,541.8

CONSOLIDATED COMPREHENSIVE INCOME 6,646.5 1,486.3 5,297.0

Attributable to:

« owners of the company 6,641.4 1,482.1 5,291.9

« non-controlling interests 5.1 4.2 5.1

@ The tax effect is as follows:

€ millions IR 2020 2019

Cash flow hedges 41.5 -23.3 -1.9
Items that may be reclassified to profit or loss 41.5 -23.3 -1.9
Financial assets at fair value through other comprehensive income -37.3 40.4 -51.7
Actuarial gains and losses -144.4 57.4 81.4
Items that may not be reclassified to profit or loss -181.7 97.8 29.7
TOTAL -140.2 74.5 27.8
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ASSETS
€ millions m 31.12.2020  31.12.2019
Non-current assets 30,937.6 29,046.8 29,893.3
Goodwill 11,074.5 10,514.2 9,585.6
Other intangible assets 3,462.8 3,356.3 3,163.8
Right-of-use assets 1,507.6 1,525.3 1,892.3
Property, plant and equipment 3,266.2 3,225.2 3,644.3
Non-current financial assets 10,920.2 9,604.8 10,819.1
Investments accounted for under the equity method 9.9 111 10.9
Deferred tax assets 696.5 809.9 777.3
Current assets 12,075.8 14,560.1 13,916.5
Inventories 3,166.9 2,675.8 2,920.8
Trade accounts receivable 4,021.0 3,511.3 4,086.7
Other current assets 2,037.9 1,732.7 1,474.9
Current tax assets 136.2 234.4 148.1
Cash and cash equivalents 2,713.8 6,405.9 5,286.0
TOTAL 43,013.4 43,606.9 43,809.8
EQUITY & LIABILITIES

€ millions PERTEITE 31122020 31.12.2019
Equity 23,592.6 28,998.8 29,426.0
Share capital 111.5 112.0 111.6
Additional paid-in capital 3,265.6 3,259.8 3,130.2
Other reserves 19,092.2 18,642.5 16,930.9
Other comprehensive income 5,738.6 4,304.5 5,595.8
Cumulative translation adjustments -279.1 -889.2 -99.2
Treasury shares -8,940.2 - -
Net profit attributable to owners of the company 4,597.1 3,563.4 3,750.0
Equity attributable to owners of the company 23,585.7 28,993.0 29,419.3
Non-controlling interests 6.9 5.8 6.7
Non-current liabilities 2,837.6 3,478.0 3,515.3
Provisions for employee retirement obligations and related benefits 360.6 1,013.5 772.9
Provisions for liabilities and charges 63.8 56.8 56.9
Non-current tax liabilities 344.8 397.9 310.2
Deferred tax liabilities 810.3 706.6 737.7
Non-current borrowings and debt 10.7 8.5 9.6
Non-current lease debt 1,247.5 1,294.7 1,628.0
Current liabilities 16,583.2 11,130.1 10,868.5
Trade accounts payable 6,068.1 4,764.5 4,658.4
Provisions for liabilities and charges 1,223.3 1,224.7 1,117.8
Other current liabilities 3,980.8 3,682.5 3,508.5
Income tax 268.9 215.1 334.8
Current borrowings and debt 4,619.4 856.4 841.2
Current lease debt 422.8 386.9 407.9
TOTAL 43,013.4 43,606.9 43,809.8
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Retained Equity
Common Additional earnings Other Cumulative attributable Non-
shares paid-in and net comprehensive Treasury translation toownersof controlling Total
€ millions outstanding Capital capital profit income shares adjustments the company interests equity
At 31.12.2018 559,625,527 112.1 3,070.3 19,847.8 4,242.1 -56.5 -287.4 26,928.4 5.2 26,933.6
Changes in accounting policy at 01.01.2019 -81.5 -81.5 — -81.5
At 01.01.2019 @ 559,625,527 1121 3,070.3 19,766.3 4,242.1 -56.5 -287.4 26,847.0 5.2 26,852.2
Consolidated net profit for the period 3,750.0 3,750.0 5.2 3,755.2
Cash flow hedges 11 1.1 -0.1 1.0
Cumulative translation adjustments 174.1 174.1 174.1
Hyperinflation 14.1 14.1 14.1
Other comprehensive income that may
be reclassified to profit and loss 1.1 188.2 189.3 -0.1 189.2
Financial assets at fair value
through other comprehensive income 1,598.9 1,598.9 1,598.9
Actuarial gains and losses -246.3 -246.3 -246.3
Other comprehensive income that may
not be reclassified to profit and loss 1,352.6 1,352.6 1,352.6
Consolidated comprehensive income 3,750.0 1,353.7 188.2 5,291.9 5.1 5,297.0
Capital increase 1,491,678 0.3 59.9 -0.1 60.0 60.0
Cancellation of Treasury shares -0.8 -803.0 803.8 — —
Dividends paid
(not paid on Treasury shares) -2,176.7 -2,176.7 -3.6  -2,180.3
Share-based payment 144.4 144.4 144.4
Net changes in Treasury shares -3,000,000 -747.3 -747.3 -747.3
Changes in the scope of consolidation — —
Other movements -0.1 -0.1 -0.1
At 31.12.2019 558,117,205 111.6 3,130.2 20,681.0 5,595.8 - -99.2 29,419.3 6.7 29,426.0
Consolidated net profit for the period 3,563.4 3,563.4 4.2 3,567.6
Cash flow hedges 105.6 105.6 0.2 105.8
Cumulative translation adjustments -801.8 -801.8 -0.3 -802.1
Hyperinflation 11.9 119 — 11.9
Other comprehensive income that may
be reclassified to profit and loss 105.6 -789.9 -684.3 -0.1 -684.4
Financial assets at fair value through other
comprehensive income -1,228.8 -1,228.8 -1,228.8
Actuarial gains and losses -168.1 -168.1 -168.1
Other comprehensive income that may
not be reclassified to profit and loss -1,396.9 —_ -1,396.9 — -1,396.9
Consolidated comprehensive income 3,563.4 -1,291.3 -789.9 1,482.1 4.2 1,486.3
Capital increase 1,754,375 0.4 129.6 -0.2 129.8 129.8
Cancellation of Treasury shares — —
Dividends paid
(not paid on Treasury shares) -2,172.6 -2,172.6 -49 -2,177.5
Share-based payment 129.7 129.7 129.7
Net changes in Treasury shares — —
Changes in the scope of consolidation — —
Other movements 4.8 4.8 -0.1 4.7
At 31.12.2020 559,871,580 112.0 3,259.8 22,206.0 4,304.5 — -889.1 28,993.0 5.8 28,998.8

@ After taking account of the change in accounting policy pertaining to IFRS 15 “Revenue from Contracts with Customers”.
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Retained Equity

Common Additional earnings Other Cumulative attributable Non-
shares paid-in and net comprehensive Treasury translation toownersof controlling Total
€ millions outstanding Capital capital profit (2 income  shares adjustments the company interests  equity
At 31.12.2020 559,871,580 112.0 3,259.8 22,206.0 4,304.5 -_ -889.1 28,993.0 5.8 28,998.8
Consolidated net profit for the period 4,597.1 4,597.1 5.1 4,602.2
Cash flow hedges -161.9 -161.9 -0.3 -162.2
Cumulative translation adjustments 582.4 582.4 0.3 582.7
Hyperinflation 27.8 27.8 27.8
Other comprehensive income that may
be reclassified to profit and loss -161.9 610.2 448.3 — 448.3
Financial assets at fair value through other
T 1,154.9 — 1,154.9 1,154.9
comprehensive income
Actuarial gains and losses 441.1 — 441.1 441.1
Other comprehensive income that may
1,596. - 1,596. — 1,596.
not be reclassified to profit and loss 1596.0 +596.0 +596.0
Consolidated comprehensive income 4,597.1 1,434.1 - 610.2 6,641.4 5.1 6,646.5
Capital increase 800,780 5.8 5.8 5.8
Cancellation of Treasury shares -0.5 -1,104.3 1,104.8 - -
Dividends paid
(not paid on Treasury shares) -2,264.4 -2,264.4 -4.7  -2,269.1
Share-based payment 155.2 155.2 155.2
Net changes in Treasury shares -25,260,000 -10,045.0 -10,045.0 -10,045.0
Changes in the scope of consolidation — — —
Other movements 99.8 — 99.8 0.6 100.4

At 31.12.2021 535,412,360 111.5 3,265.6 23,689.3 5,738.6 -8,940.2 -279.1 23,585.7 6.9 23,592.6

(2 Of which €102.2 million pertaining to the IFRIC 2021 interpretation on IAS19 "Employee Benefits" on Attributing Benefit to Periods of Service.
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Retained Equity
Common Additional earnings Other Cumulative attributable Non-
shares paid-in and net comprehensive Treasury translation toownersof controlling Total
€ millions &5 Outstanding Capital Capita Profit Income shares Adj ts the cc y Interests equit
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At 31.12.2020 559,871,580 112.0 3,259.8 22,206.0 4,304.5 -_ -889.1 28,993.0 5.8 28,998.8
20204 12A31HER
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S R 2
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Cumulative translation adjustments 582.4 582.4 0.3 582.7
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Other comprehensive income that may
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Flz
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Other comprehensive income that ma
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Fix
Consolidated comprehensive income 4,597.1 1,434.1 - 610.2 6,641.4 5.1 6,646.5
EEAETIE
Capital increase 1E& 800,780 5.8 5.8 5.8
Cancellation of Treasury shares -0.5 -1,104.3 1,104.8 — —
BB
Dividends paid
(not paid on Treasury shares) -2,264.4 -2,264.4 -4.7 -2,269.1
[FEESZ/NE
(B SHRRERR)
Share-based payment 155.2 155.2 155.2
FRICICE D CERAH
Net changes in Treasury shares -25,260,000 -10,045.0 -10,045.0 -10,045.0
B2tk OFEEIRER
Changes in the scope of consolidation — — —
EEEFE D E
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At 31.12.2021
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535,412,360 111.5

3,265.6

23,689.3

5,738.6 -8,940.2 23,585.7 6.9 23,592.6

(2) Of which €102.2 million pertaining to the IFRIC 2021 interpretation on IAS19 "Employee Benefits" on Attributing Benefit to Periods of Service.
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€ millions [ 2021 | 2020 2019

Cash flows from operating activities

Net profit attributable to owners of the company 4,597.1 3,563.4 3,750.0
Non-controlling interests 5.1 4.2 5.2
Elimination of expenses and income with no impact on cash flows:

« depreciation, amortisation, provisions and non-current tax liabilities 1,781.0 2,028.1 1,958.3
« changes in deferred taxes 83.6 -10.1 -42.5
« share-based payment (including free shares) 155.2 129.7 144.4
« capital gains and losses on disposals of assets 0.5 3.6 -14.0
Other non-cash transactions 16.5 5.8 1.9
Share of profit in associates net of dividends received 1.3 -0.6 -1.0
Gross cash flow 6,640.4 5,724.1 5,802.3
Changes in working capital 88.0 729.2 460.5
Net cash provided by operating activities (A) 6,728.4 6,453.3 6,262.8
Cash flows from investing activities

Purchases of property, plant and equipment and intangible assets -1,075.2 -972.4 -1,231.0
Disposals of property, plant and equipment and intangible assets 14.5 26.6 16.6
Changes in other financial assets (including investments in non-consolidated companies) -117.3 -66.5 -65.9
Effect of changes in the scope of consolidation -455.7 -1,626.8 -9.3
Net cash from investing activities (B) -1,633.7 -2,639.1 -1,289.6
Cash flows from financing activities

Dividends paid -2,352.1 -2,190.6 -2,221.1
Capital increase of the parent company 5.8 129.7 60.0
Disposal (acquisition) of Treasury shares -10,060.9 - -747.3
Purchase of non-controlling interests - - -
Issuance (repayment) of short-term loans 3,939.4 -74.8 -354.9
Issuance of long-term borrowings - - -
Repayment of long-term borrowings — -3.6 -0.6
Repayment of lease debt -396.4 -451.8 -425.8
Net cash from financing activities (C) -8,864.2 -2,591.1 -3,689.6
Net effect of changes in exchange rates and fair value (D) 77.4 -103.2 10.5
Change in cash and cash equivalents (A+B+C+D) -3,692.1 1,119.9 1,294.0
Cash and cash equivalents at beginning of the year (E) 6,405.9 5,286.0 3,992.0
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD (A+B+C+D+E) 2,713.8 6,405.9 5,286.0
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